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SINOLINK SECURITIES

#] T 4% (300296.S7)  BAH4TL
AR,
EFEM (A : 16.00 © — E > y
E]Z}?u‘;lé((/\;:)) : 18.00-23.75 T V:J 'éﬁ}téﬁ LED .‘f’hﬂ:ﬁ'ﬁrﬁdlﬁﬁ
KT E AP & TAT LA
B AR ) ATE- SN ALY XD
AT 16.00 FE 2010 2011 2012E 2013E 2014E
EAT A MRSE (T R) 25.00 PHEREA () 0.56 0.75 0.71 0.94 1.15
EMEA (T IR 75.00 BRCEFF (L) 2.60 3.35 6.84 7.60 8.61
H 4 B 1831.97 HBRZFRINAL (L) 0.12 0.16 1.25 0.69 1.00
PR 300 483Kk 2621.05 TRE (12) N/A N/A N/A N/A N/A
ATRARAF T RE (4F) 65.45  44.94 44.94 44.94 44.94
HAEEKE 111% 35% 27% 32% 22%
BRI AR 21% 22% 10% 12% 13%
2440 [ oo RATHH (B F ) 75.00  75.00 100.00 100.00 100.00
2240 b -- S obpft s e KR o8 SR, B AIEARR AT
2040 - —————— -
o WS BRI
1640 L ---ooooo oo LED fuﬁ?ﬁ-g"—ﬂ}lj’ LED }il‘kéﬁ*ﬂyj?%’ **’H’{%%&'H{%Qo BT
1440 LED 278 LB AR AL HFAHR, RFRA, B BT A7 A KW
5 2 N ? N TR, B miEs) T LED 7 A Tkegbeig X &, FIT LED = Lkegwm
e S & I g BEE . MERARGA I R R RAEAT GRS, LARES
T omem s fo LIRS ERTAZNES], 514 led RARMRAA L H LK, A
AALAFT R iNG B R A YT . R E R, FIAF LED T T4k LED
BEFREMNAETE, b6 H33 LED 2 FARILFMkiz X &, @B LED
KGRk AR, Tt Ak 3-5 FHIRFF 15% A A3k,
ANEJE LED B FARBALEN®R. GARRARE. REBANE. N5
PR LED B 7447, 42 LED B T8k MAeF EH-NT. LT EE
4 LED %2 TH. LED 242 +F. LED A|Z2+ /7%, ¥# %R LED
KRBT RA SR, A B RAT L WA FNE) TR A TR
WA FGHATLZE, 253 FATLE RAFENGH T, HRETILTRIE
AFFRXWFEE A, FORK. BR 50 AFERREBTHERTRE. BR
60 BAlFRZNT BRTH. REI] HREZEMNENFFRE, Hnd
BT TRROEMEY RS, RN ELERETTHNE, HRIIENG
ik K ) AAK 5 R EANLE 0 RE T T X
A B FefE A
;Fia‘i\‘ AR SAC $hk 4% S1130511030015

R

3
3

(8621)61038265
chengb@gjzg.com.cn

BREA
(8621)61357589
shenjf@gjzq.com.cn

KAA
(8621)60893120
gaoshi@gjzgq.com.cn

Foml 2012 ~ 2014 SF5) =IAA)E 71.00. 99.00 = 115.00 B 5L, RaFEk
27%. 31%f= 22%, EPS 4-#% 0.95. 1.25 4 1.52 7T.

L TR AT K BT Z . A AT F S s, VLB NG A 30% 69 NI K ik
B, 4T E) 2012 4 19-25 4 A FE, xRN A 18.00-23.75 L.
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SINOLINK SECURITIES F| T 1EHRAR

NEB X

DNBIHBETL et ee et 4
NB) T ettt 4
FEARZE Y oo et 4

LED 2 74Tk I T LED A7ty %R, RRLEHRPBEK . ... 4
R I = 1 7 = OO 4
LED 2 FTHEKR, REBIFEEIZK oo, 5

LED BT T 3948 B A3 F AT oo, 6
RIS A AR, ATLEFERERI o 6
ARV WA T A RBUR R F L R4 3) LED 2 =Tk e brik L& ... 7

BAREAZ., SRR d . 25 B4 WA B E T8 Ak, 8
28 RE R % IRE FATWATEETENEF e 8
NEAFREE R BARRE S . RAMTE &N 8 RS YHS .8
A B PEATAH P 570 B ) T ke - K B i AT T AR ] e 9

BAN B I IR B T T e 9
DNE) BV B A BEIFEFTER oo 9

BAN TR B BB oo 10
ZEFNTRI oo 10
JEABL oottt ettt ettt ettt 10
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SINOLINK SECURITIES F| T 1EHRAR

BARB X

BHik 1l NE 2EZREET—ATRZERATL AN e 4
Bk 2 NEE2REET—hFTREAFRRXIED A e, 4
I T B T & 5 - R 4
WA 4 B LED &R MAETRIM oo 5
R T N =0 - LSRR 6
I T I = I SRR 6
BAET: FFLED A MATUM oo 8
R R B = L NG = o i IO 9
R S AR B il RO 10
2 -3 (O FEA N B N o N B - R 11
Bk 11 A8 & ST R R TRI cooooeeoeeeeeeeeeee e, 11
-3-
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SINOLINK SECURITIES

AR

28] o

E) T 1995 4, R EANARAE LED B A4%H, £ LEDA¥E T+
F. LED 2427+ %L B LED A EE T/~ %, HWA SRR, BHTFH
BpRAESK. The. T LED BB = afeffkr %, N8 REGLT R
EAFF XM E 4. FLEFK. Bk 50 BFREHTHERSTH. B 60
RAFR%N T BRTh. R&EN] HRABHMEL FS5RE, ANaELT
BRESEIER R ), RN KRR EEHNZ—.

KB RILAH, BEIEARPT

BEL: NG 2B ERF— R HELD I 47 E B#2: NG 2 BT E R — I T HEDTFRER T A

KR RBRBLAPR, BAIESARLAT

REAR £E H)

B RATAT NG B A 7500 7 Mk, TEKREFHA NG 60.4%49 1A, #
oxE) EFRIFRIA. ARRAE) BANTF R AT 2500 7 R-EB %, &RATE SR
Aty 25%.

B EK3: 2Na]_E AR B

AF i HAth 51 4 ABA Ik g TR FHER I

60.40% 5.34% 21.79% 7.60% 3.00% 1.87%

7 JE48 s R B AR A R A ]

Kk BRRBLA B, BAIEAHFRAT

LED B =47 EIMNT LED AT L), ARpHFRigk

ST s HE 242

m LED BUAARLAEL AR E AT, mBALFTE (FILMAH) . LED AT d
YAT ¥ 48 80%, b HITH 4L 50%; F BT LED Rifimdl, k. KA,
R, REEALSA, BTHRERYLR, BZMALAERRLN. B
TR Aok AR BALG 2P IR T

» LED PHME, FREETFTIRKE, L AMETE
80%~90%, M EAL#AAERT V. WA TR TARBEEE LD T F AR
v 40-50%, FFABRKAEF F A

HOF ARG —RAFA E 9
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SINOLINK SECURITIES

F| T &AL

LED BEA kR g, ALK, LR RER. DEMEE. &R
X%, GHULE. RAEHEL. IHEBEK. BEEH. KRBT,
A EVERET. PR a4, M RRERERE, BmATEF
ARG R T B EARTAER . K. R,

LED 2FTHEX, RkFEFRIREK

LED 2 = .45 LED 7 4. LED 45874 LED w.4l. =34 . LED =& &k

T LED AT F-Hm A 6%k, RERBEHFSREF 15% 2 A£38%; LEDIE 1%

JL R B EAR TITAGBIT b, B R gk, AL T IE,

7 LED ®ALK A T 230K XK, A% F B LED £ OLED ¥4 K, £

BB FHFIR.

m LED B2 TAHZHT LEDAT LR EWymi%k, 20T LEDETHEI S
PARLF AR T R, B BT A B B R4 69 T8, S Az T
LED B 7 AAT oy bik X &, MAEHR KNGO F RO B TR T el
I, RiEof LA FERIAZNET, 515 led 2=
A b B AR, HAAFT T2 iksePTH RGGMET . BT, LED ATH

AR R LED B = B 4509 T, FIAT B3 LED KA RE 75 EF
TR, B @it Ak 3-5 4 LED 27 Ak U bik & B, 31 15%
Ak,

H¥, LED XL T Ak &k, 45X 30% A4 F3#Hik, LEDR
THEEENTERELFF. R ERF. 2% ENRF. SF
IR R AN E, HILF, LED A HE A EMAIRIE. Tie. 2E
5. BRERAERERFFEAOLY, EHRERBAITH. TR et s
A% P MK, AR, & LED 7 5.

AREERA PIMEIR, & KRB, AkGE. KAEBIKR. &
2. BEHAEMBIEBETENERE REFE HREK, THHh
HE K. REFELF AT L6 TEE, 2010 4 £ 2013 £+
E LED ¥ 2 7 5T % F 4 KEHJE T £ 30% LA, 3| 2013 F,
+E LED A ¥ 2 75 ALt £ 5] 187.93127L, & FEH LED 2
T BT B ALY 29 50%.

B&A:

LED

200
180
160
140
120
100

60
40
20

0

80

l - I I . I T I T I T

2005 2006 2007 2008 2009 2010 2011

KR NTEFAL, BAERLAT
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SINOLINK SECURITIES

F| T &AL

B LED #5772 LED m A ATV R L bt MR 55, BP A LED AL EAX
ERIETHRY, MEY R ZEETIT, BMm LED4THAMSERLE
Rd, KRR AHAZNE,

A &5: LED

B %6: LED Xi@AT

R AT, B AERFTI AT

|

R AT, B AERBTI AT

m LED @K BE%A2A AT B AT A6 LED ¥ h@miEK, £R T EMm
BA LMY, Rk THF A2 A FIE: LED iR R A F 2k
A FIRARKXRS LED #F AwAl, (223K, NEEED TR RA LY
AHH, ZRLED AR A AT TEHRELAFTWE. LA FA.
BmAEF 7 @kTF LED w4, {2dF LED wAL& A LED LAl A
BEHIE T, LED IT/RAGH IR A3 m LED ALK T &, AR T
RZH, W LED F B O T E4E L R OAHT, — )T 44,
B w872 AT LED ¥ b wil; FE, LED ©ALERA B4 AL,
A% 8.5 K&, 108 TiRMLEMIEFTRZE 10 AT, e ik
RAZ T LED XTI/ 69945, B Al AL 30w £4, &5 T 8.5 K&%
5 108 Tk b @AM AL, Bk LED A& R T I 46 R AUA FIK.

LED R« g#& 5 fedf3h Hh 5#7

RIBMSHAR, ATEFETURA

BT led BF4ATLK S RAHRCRIAMNL A LED )T, mE AL LEAEEL
RALE, B E 4% BeA 4k GE. Osram. Philips 4& & #£ LED MR 8A3% it
A A FHAK FREA AL, 12240 WIRE E A BUFAME . BARF R
R, ABTHARA. HEREFRETERRSE G T,

m HFLEDRFTHIZ2gE AN L EE, DB FAHRL, TEEF
HEHFERBR, LdOAEHRRGEINARE, RAHKE LED B+
BT T R, FEAURBR AT KRN S, 4EELZTER
WA AR,

m LED R AT LE T ERERA, PR FERIA, KRS
2008 4 LED 27 i A A7k 45 B L1 uegd kA 25 K; 2009 44
A 27 Fo bty LED 275 75 o4l & AR AT, A 11 Roe L h4l £
FABIE 21070, A 6 R4 EFHAT 31T, VA 3 Re a4l
RE|T ATV . 27 RASE FACTVL L a4k 2000 £ 6945 & B %
k%] T 58.84107, &E|GitA b B4 F4) 62.2%, 4 EF] T AELEE
B 42.3%; 2010 458 it e neg i B k38T 33K, A+ 16 K

Bor AR e — AR B B
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SINOLINK SECURITIES F| T 1EHRAR

A e 44 £ B AT 21050, A ERRE 5Lk T 4~5K, b
A EAE IR F| 45% A £, TG E T RO BRI, GLEREF D
A AR AN A G ER], PATE LT RN TR, KT B RS
FARAEE . SRR Fohl R R A BRI KOT EARE B A F L, B R R
PG IR,

HARH . I TRABERHKF LR RS LED BT hegbeif R

B R TREFNH RIS LED B B BT R 3| 7 b % 44 64 4%
$F A, BAATR G E AR F AR Haitz 2428 ES T, Rk,
LED %3032 . A& F R4 Bk LED 2% 8 = 51 AL B R, 4 &

» LED 74Tk L EK A T LED R ~HEARQFT, Foutit|3F3h
TiEEHAELED 27 F LR K AE, #md ki k.

s 2010 %F, 4TA FRFEARLH REIRS, LiswtEe. SN REAS
FTEIRNAZRFHHER, BIEFTHROKE., FEHAETFHAEARST
AR, FaTEMRILKPFRIRR ST E, BRTFEL. &
FWE. EHER. BEREFHHALESRL ALK, 2HEE
NAND T RIRB 2 A, TINEHWEAY AR AT 5B 4R
#.

n DU AEABF EAR, sHIESITURERAF K IEE T FHOER. 2010
., FINE FRBAHL FHATE LED B+ F+ A SMD # AR FE T
ik “ZEA” A BTFEA LED B4, AHRAT EFHE; F
Y BR8] SHE GG LED B TATE e R KRS4T8, HRT 2%
LED B = A4t & F e #r #H AR; LR BEAEIF LED B7-# AR5
FIARF LS, L TiREX LED 27454, RALBHHT O E
B bR A ) A B A sk B RIS Rk Z IR, R
S ESRA LED &7, *f LED B~. &M itF #4777 £ bl
.

m  FA, £ Haitz @ #2633 T, LED XEIRFF & F21E LED ITH45 X
t& T, fm LED AT & 48 8 7 B R A AAZ L 40%k4), B ™ LED -+
B AR T, WMty T, #—F T3 LED 2= F5EF6R
7.

»  Haitz £ 4#2 b 26 AEHR K5 K rolandhaitz 42 4 49, 245 LED
RAKLHF 18 MABIK—F, ZEHEF 24 NATRA—4, @4 10
S5 ANARE AR 90%, hE B NI E 20 12,

= AEFRT 98 LED AT amAsA kA, AL 40 FLé BRITIR A
PG LED ITHRMNAE 2011 ol R ZMBHSAE T FTieh A3, 1 A
MR- RENCAE 10 £T, EHFRALTRG 2012 4 LED &
W 34 E AR 20%0A Eagskte, 124% LED RREA T 394 B

. WmAERKF &, ME LED T HERKGIBIRE, LED X AR FRF
R ERI, 4o Cree ¥ LED E k&, L RXBEMEH &K LED & baF
2,34 208Im/w, T4 B AT /K-F42H 25%1A £, LED Hakag ik 274
FAd BAT AP N AE R E T &,

HOF ARG —RAFA E 9
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SINOLINK SECURITIES

BRT: LED
45 U

2000 2010E 2011E 2012 2013E 20M4E 2015

KR ATFFR, BAERBTI AT

BARAEAZR. RS RE . BB REH B E N8 Al

28 RE A S RE TAT AT R 6 B A

ANE Y E KRS LWAL R ME AT SHEE L, P E R R
HaEFFRRBAELER 28 TEL1E, AH54ET 8 AR RAATLATEY,
A 4 RERAFE. FRIKSRAED RAAHI %09 RALT,

INEFEZE NS TN S LES P PRS2 P

N AE LED B ATk ey f EMAIRIFER R, EHRELFHR. FLEBFSE
BAR. LEZEFRECERERRK. ZFRAGHF T LHEARKEF S/ LED 744
RAURA BT LR BT, RIBTAS) AR T AR, M SRR A
MAGERT R mTAERBHIAEELROTRSF; ERENLTRES
FEXMFE A, HF4 a3k, BR S0 BAERBBTHERL TR, BKR 60 A
FRZNN HRTHR. RENT HREBBGMNENFERE, AN ELT %
Xt Hrt /1, NG RRBSEEFHZ—,

B N WAAEBEAYGFLAN, ESHARAAR A LED 27 M F ARBAT L AR
EAW ., NG R A E AR EE AL 121 3R, /£ LED BT & ¥4
BFARAE, FRTHEAEZTHAR, FEABRERKR, BEZEMECERER
K. ZAEHFEARF, RANE LED &F 2 T 7~ bl ¢ brik 38 K eh 458
)71, 2009-2011 4, LED 4 % 7 G442 4143938 1% 34 50%A L.

m FlE, N RVHEEZRKE LED LA 7, deit ARG ERT
i R RGE R TAEE L RKOF . WMEMITEE LRLT A fod T
IA2E WA KR, X2 NG R A AT R AT 89 LED B SR ik 7 4
BT 69 2,

m NG ARG T £H FCCHAIE. B CENIE. 2EREH LB ZT
/N3] 49 UL FNiEfe £ E ETL MK £ 30 % A 3) 69 ETL AAE. B3 ROHS 3R
PRINGEFFAE . T ERFIAGEF 89 3C TAIE, M AATLABETIAER £ 89
Sz —, NS T &R T ERR R £,

B BRI AR, SRR G FE AR 695 SR E AR T 6914
B, WEANG) MAARET ZRRARE, k3 KET 2008 HFib 7R
EL. BJR S50 AEAE. BK 60 BFAE. 2010 F LA, PR
BALE AT BRI, AEA. AR EHAE RN T3 b, kX=X

Sk AW e — R4 A 5 BA
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SINOLINK SECURITIES F| T &3 AR

KEsb, R SF—PER S Z Ay LED L ARE, AHnal i
ZTRRAGER 0, RN EHFNZ—,

A B WATH R %A B A B Rk 5K e 3T K ZE |

m T LED B FAT LB A AR, BT FHGHEAN. AR ATLAN
A ARRRKGEEZFT K. A8 LEELE 20 EANEZWMT R L EHRS
W5, DAEAE P RAERGE SRS, R, A& KA A4 R EARLE
SR EASEREX, 2010 FVAk, AN KT RERFOTFLAANE, VA
A T RSN EFE P A EkEa, KRAHRBEEWARIER, AA T it—

TRETH &EH X,
B K8: 2] £ ERNEH)HH
60,000.00
50,000.00
g &5
40,000.00 p b E
m FAAEHE
30,000.00 o LR
20,000.00 - m EPHAX
mERHE
10,000.00 - m it E
0.00 -
20094 20104 20114
KR BRALA B, BAESFRIT
A R Fo 2 9] 5 B AT
onE) AR, BARERFLE
NE LA EBBEBRET, m T LED X7 A £ & RAH, M Tk, Bm@st =mi&ThE. 73
&R AP T ﬁ&ijﬁ\u&ﬁ%ﬁ%ﬁi%m%m%&ﬁ,&ﬂm%ﬁ%&%ﬁi
ENUEN

B RNEHEZRFRNEEZAEETAfT L F R H T, FRE R fbl & 55 R
BAKT Ak, B & RF TR, ME5%AERIK, A aMadhar
X, TIHAH) EFRFAEE.

Bor AR e — AR B B
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SINOLINK SECURITIES

B&9: 2\a] 69 H1E] % /B

16% -
14% -
12% -

10% -
—-HEFAHSK

8% A Sk
6% | I 4% 8 o5 b

4%
2%

0% - ; ;
20097 20104 20114

KR BRRBLEAS, BAIERAAT

B AT 5 1A

Z I

B FBHEAEAME TR LRI GR KGR E ) VAR AE T4 W B8
oy, A HBEEAMITRAE g RiEFRRIE K,

NS RREAFRRFRE, EEFAEREERAEHRRKTIELS
Wik, BB REREILH L kW55 R aR ).

m TR 2012 ~ 2014 38 34 F)9E 71.00. 99.00 #= 115.00 FF 4, )
b A3 K 27%. 31%F= 22%, EPS 4% 0.95. 1.25 4= 1.52 7T,

fE5{h: KRATLTF 18-23.75 LHAFM, AL F 2012 5 19-25 27 B R,

B GAOEEFTRATI L BT E . NG AT E S s, VARG A 30%4
MG RiEE, T8 2012 F 19-25 W A%, KM A 18.00-
23.75 7.

Bor AR e — TAFA B B
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SINOLINK SECURITIES F| T 1EHRAR

BK10: B A FIELE Fa ] 14115 A

EPS — B T PE
\ Wit R
UESF 4K (56 2011A 2012E 2013E 2014E 2012E 2013E 2014E PB =PIl
")

"300269 G 19.55 0.77 1.07 1.43 1.60 18.34 13.68 12.22 1.64 73.58
'002638 ) FeH 31.20 0.65 0.92 1.23 1.45 33.86 2530 2152 298 187.34
'002587 BIRET 16.58 0.70 0.94 1.16 1.35 17.58 1425 12.28 2.83 84.00
"300232 PR 17.35 0.99 1.29 1.73 2.20 13.49 10.03 7.89 251 77.72
002449 [ A 18.12 0.66 0.92 0.98 1.14 19.63 18.53 15.89 187 215.00
"300219 WFDEH 18.71 0.62 0.83 1.08 121 22.62 17.29 15.46 326 122.73

KR EEIERFT AT, EANE FIR

BELL: 2N B T B BN Fr EF R FA

22X BRT R

B ) 165.00| 26478 37400 499.74] 673.91| 887.87

s 60% 41% 34% 35% 32%

A% 24% 34% 31% 30% 30% 30%

B 39.74 89.80 | 114.08| 149.92| 20217| 266.36

RO AL 76% 73% 76% 7% 78% 80%
RA BT

W(E T7) 37.91 65.48 72.88 8854 10590 125.28

K% 73% 11% 22% 20% 18%

ERES 29% 34% 32% 30% 29% 28%

B 10.81 22.34 23.57 26.56 30.71 35.08

RO AL 18% 18% 15% 14% 12% 11%
AR BT

WO ) 7.35 28.24 43.75 52.07 61.96 73.73

K 284% 55% 19% 19% 19%

T 40% 45% 40% 40% 39% 38%

B 2.93 12.71 17.59 20.83 24.16 28.02

TRTBER BB 3% 8% 9% 8% 7% 7%
B R

BT ) 6.35 2.21 3.40 6.80 11.29 15.11

-2 -65% 54% 100% 66% 34%

A% 25% 24% 25% 24% 23% 23%

B 1.58 0.53 0.86 1.63 2.60 3.48

RO AL 2.93%|  0.61%|  0.69% 1.04% 1.31% 1.36%

SN (P JT) 5 7 10

JbL & ER) (B 7) 15 2.1 3

BB (HHT) 21660 | 360.71| 494.03| 65216 860.05| 1,111.99

PR R (FHT) 55.06| 125.38| 156.10| 200.45| 261.74| 335.93

kR B A IERT AT

-11 -

i

Bk AR

pa
o

— A B B

)
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SINOLINK SECURITIES

) T BAIRAAR

W R: = RRK TR 5%

HAR (ARFTEFTA) xR (ARPEFTA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- X% S PN 247 370 502 647 853 1,102 ik e 21 106 87 403 348 356
3K 50.1%  35.6%  28.8%  31.8%  29.2% AL E & 63 105 125 200 264 341
EE WS RA -170 -237 -339 -448 -593 -769 R 186 214 207 135 179 232
% £5 1 N 68.8%  64.0% 67.5%  69.3%  69.6%  69.8% N Ok wa 7 6 8 47 61 79
EFT 77 133 163 199 260 333 Vi 276 431 427 785 852 1,008
Y% £ KA 31.2%  36.0% 32.5%  30.7%  30.4%  30.2% ; 94.8% 92.3%  84.5% 81.0% 75.3%  75.2%
B e FL A B M e -1 -2 -3 -3 -4 -6 0 0 o} 1 o o}
%o £ 1 SN 0.6% 0.5% 0.6% 0.5% 0.5% 0.5% 11 31 41 144 238 288
ELN 35 -33 -44 -50 -65 -85 -110 % & 7~ 3.6% 6.7% 8.1%  14.9%  21.0%  21.5%
Yo £ 1 SN 13.5%  12.0%  10.0%  10.0%  10.0%  10.0% T K 2 3 35 37 40 43
& 3R -19 -40 -48 -58 77 -99 B e 15 36 78 184 280 333
Yo £ £ AN 7.6%  10.7% 9.6% 9.0% 9.0% 9.0% % & 4~ 5.2% 7.7%  15.5%  19.0%  24.7% _ 24.8%
BALATF)IE CEI 23 47 62 73 93 118 = % 292 467 505 969 1,132 1,340
Yo £ EE AN 9.5%  12.7%  12.4%  11.2%  10.9%  10.7% 32 JAAE AR 22 44 73 0 0 0
W 55 % A -2 -3 -5 3 8 7 JL AT IR 165 202 167 252 333 431
Y% £ KA 0.6% 0.8% 0.9% -0.4%  -0.9%  -0.7% HpeiiEh Rtk 18 26 14 33 39 47
P 7= BARLAR K -4 -2 -3 -1 o -1 A i 204 272 254 285 372 478
A iR RS 1 o] o] o] o] (o] KGR (o] o] o] 0 o] 1
A A -1 0 0 0 0 0 Hp KA 7 0 0 0 0 0 0
Yo AL 51 A n.a 0.0% 0.0% 0.0% 0.0% 0.0% Lk 204 272 254 285 372 479
2 Ak F1) 3 19 42 55 74 101 125 B R AR S 87 195 251 684 760 861
Ml FY 7 7.5% 11.3% 10.9% 11.4% 11.8% 11.3% VR R AR 0 o] o] 0 0 o]
R & 4 9 10 10 10 10 AR A AR 35 A3 292 467 505 969 1,132 1,340
FLAT A 23 51 65 84 111 135
FY 7 9.3%  13.8% 12.9%  13.0%  13.0% 12.2% o E S
FITAFHE -3 -9 -9 -13 -17 -20 2009 2010 2011 2012E 2013E  2014E
B R 14.0%  18.4%  13.2%  15.0%  15.0%  15.0% R I8 AT
)58 20 42 56 71 94 115 E=y i & 0.654 0.556 0.749 0.953 1.254 1.527
D& 0 o} 0 0 0 0 15 RSP 2.885 2.598 3.346 6.845 7.596 8.612
Va2 B F A5 4 20 42 56 71 94 115 HNE N4 -0.377 0.122 0.157 1.249 0.686 1.004
Y E 8.0%  11.3%  11.2%  11.0%  11.0%  10.4% SRR F) 0.000 0.000 0.000 0.130 0.130 0.130
= 4R E
REREE (ARFEFA) X 22.68%  21.42% 22.37% 10.44% 12.38% 13.30%
2009 2010 2011 2012E 2013E  2014E F S 6.78% 8.94% 11.11%  7.37%  8.31%  8.55%
)58 20 42 56 71 94 115 AP AN HE S 18.49%  16.12% 16.64%  9.03% 10.44% 11.64%
VL R AR A 0 e} ¢} ¢} ¢} 0 K F
E) ¥ 5 6 8 11 20 38 A S AN K 42.06%  50.14% 35.61% 28.81% 31.81% 29.18%
L2 B ¢} 2 3 -6 -10 -10 EBIT# & % 173.00% 100.90% 31.81% 17.05% 28.24% 26.52%
BIE AL -36 -40 -55 48 -35 -43 )RR K 22.12% 110.94% 34.56% 27.28% 31.58% 21.81%
BEEHNL: -11 9 12 125 69 100 S & 36.74%  60.09%  8.22% 91.89% 16.76% 18.39%
FATF £ -1 -12 -47 -107 -105 -80 FEEEEH
EES o} o} o} -1 o} 0 RN R 2B 45 RSk 71.9 72.9 77.6 75.0 75.0 75.0
Hopt o} 0 ¢} 0 o} 0 55 B 5k R S 324.0 308.0 227.0 110.0 110.0 110.0
BEFEDHRNE -2 -12 -47 -108 -105 -80 AT MR FRJE) 55 R 34 83.6 82.9 82.1 80.0 80.0 80.0
PEAE A 0 67 0 375 -6 0 [B) 5 % A 4k R Sk 15.4 17.2 15.1 9.7 47.4 61.6
FA R H 14 22 29 -73 o 1 12T e A
Hopl -1 -4 -9 -2 -13 -13 A R A AR A 1.53% -31.77% -5.40% -58.89% -45.78% -41.18%
HEREDRE 13 86 20 300 -19 -12 EBIT #) & AR A& 44 15.4 15.3 13.4 -27.3 -12.0 -16.3
NEZRF -1 82 -16 317 -55 8 R RS 70.09%  58.27% 50.32% 29.40% 32.89% 35.74%
KR ANE) IR BAIEAATRPT
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AT A B A B AR A B A ES B P

L& El%-3 EI|
#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015
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W R: = RRK TR 5%

HRBEE (ARTFEF L) KA (ARTEFA)
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E  2011E
EELERA 1,044,579 1,204,843 1,452,101 7,100 6,500 7,100 Uik 8,723 8364 7,700 900 967 967
HRF 15.3% 205% -99.5% -85%  9.2% S EBIR 34,944 47,620 37,168 2,198 2,013 2,198
EELFRA -880,029 41,012,961 -1,326,783 -5538 5005 -5,680 B 93,041 116,049 95,255 1,669 1,508 1,712
% 45 BN 84.2% 84.1% 91.4% 78.0% _77.0% _ 80.0% AR 5,392 9,502 7,884 556 503 570
E3 164,550 191,882 125318 1,562 1495 1,420 AT 142,100 181,535 148,007 5,323 4,991 5,447
% #HEHA 15.8% 15.9% 8.6% 22.0% 23.0% 20.0% % &~ 239%  25.3% 19.7% 0.9% 0.9% 1.1%
B A A Ao 28,286 34,304 -56,799 -36 -33 36 * BER 27,483 31,335 28,705 28706 28,705 28,705
% #EHA 2.7% 2.8% 39% 05% 05%  05% B &~ 406,683 456,556 525,151 497,795 469,614 442,019
Tl A 24,734 22,564 -24,967 277 254 -277 % &7~ 68.4%  63.7% 69.9%  86.7%  86.4%  85.9%
% 45 AN 2.4% 1.9% 17% 3.9% 39%  3.9% I HE 11,574 36,764 36,850 42206 40,068 38,272
32 % R 34,474 35,964 -40,917 639 585 -639 ERFHK 452,450 534,847 603,216 568,709 538,389 508,998
% #EHA 3.3% 3.0% 28%  9.0%  9.0%  9.0% % & #/~ 761%  TA7%  80.3%  99.1%  99.1%  98.9%
BALAAE (EBIT) 77,056 99,050 2,635 611 624 469 % 7 & 594,550 716,382 751,223 574,032 543,380 514,445
% #5E HA 7.4% 8.2% 02% 8.6% 96%  6.6% 52 HE 46,875 50,420 83,483 83784 71,489 59,596
W4 A -6,729 -4,890 8,723 -9265 9582 -8,786 JLAT IR 129,564 177,796 150,915 3,875 3,508 3,961
% #EHA 0.6% 04% 0.6% 130.5% 147.4% 123.7% bR AR 19,506 31,080 18,115 11,370 11,361 11,371
7= RALAR K 0 -7,458 -16,617 -15 1 -1 A Ak 195,945 259,296 252,513 99,028 86,358 74,927
DAL Sl 0 -3,211 3,969 0 0 0 P il 105,565 77,708 64,937 64,937 64,937 64,938
HAF S 43 5,756 980 5 5 5 HAe R R 4,295 45147 68,839 62,207 62,207 62,207
Y A7 #)H] 0.1% 6.1% 30% -0.1% -01% -01% %k 305,805 382,151 386,289 226,172 213,502 202,072
2k ALE 70,370 89,247 -17,756  -8,664 -8,951 -8,314 BB ARS 254,875 300,949 330,080 312992 294,996 277,477
k) F 6.7% 7.4% na n.a na na bR FAR R 21,985 25398 20,866 20,880 20,894 20,908
Bk ML 2,882 4,769 50,292 3 3 3 itk A At 582,665 708498 737,235 560,044 529,392 500,457
AT A3 73,252 94,016 32,536 -8,661 -8,948 -8311
F 1 5 7.0% 7.8% 2.2% n.a n.a n.a AT
B Ag L 22,519 25,758 1,889 2858 2237 2,078 2006 2007 2008 2009E 2010E  2011E
P 1FHEF 30.7% 27.4% -5.8% n.a na na -3 EER
A 50,733 68,258 34,425 -5803 6,711 -6,233 313 &1 0.570 0762 0.438 -0067 -0.078 -0.072
DX & X E- 1,323 2,206 3,574 14 14 14 E Y 2.940 3471 3.807 3.610 3.402 3.200
V2 BT B 8) 69 B A 49,410 66,052 37,999 -5817 6,725 -6,247 HRZERNEHR 1.183 1433  0.864 0.144 0.384 0.377
A FE 4.7% 55% 2.6% n.a n.a n.a £ PRIEA) 0.150 0.165  0.120 0.130 0.130 0.130
BiRE
AERER (ARFEFAL) HR kAR 19.88% 21.95% 1151% -1.86% -2.28% -2.25%
2006 2007 2008 2009E 2010E 2011E BRI AR 870%  9.32% 515% -1.04% -127% -1.25%
AR 50,664 54,947 26,115 -5803 -6,711 -6,233 BNFANH F 12.49% 14.42%  0.49%  0.08%  0.09%  0.07%
DX & X T 696 0 0 0 0 0 B
0 35,113 50,842 62,470 30,826 30428 30,102 Rk SHHRANKFE 30.72% 15.34% 20.52% -99.51%  -8.45%  9.23%
e g & 11,305 -1,853 1,149 16,620 9593 8798 EBIT3 k% 25.60% 26.95% -97.34% -76.83%  2.19% -24.90%
TERELD) 4,659 11,735  -18,750 -29,187 25 5 A ARG K E 28.08% 30.37% -42.47% N/A 15.62%  -7.11%
ZEFEHNLSR 102,437 115,671 70,984 12,457 33335 32,672 BRI RE 14.10% 21.60%  4.06% -23.59% -5.34% -5.32%
FATFL 76,352 -110,192  -107,973 -8,811 -106 -707 KETERSH
R -3,441 -7,608 1,723 -1 0 0 JL R R 4 R A 5.3 5.8 45 75.0 75.0 75.0
St 20,430 3,061 446 5 5 5 TR B4R 37.7 37.7 29.1 110.0 110.0 110.0
BEFHALH R -100,223 -114,739  -109,250 -8,807 -101 -702 JILAT IR KB 55 R 3 218 26.2 20.6 102.0 102.0 102.0
PEARFEH 752,724 1,255 1,137 0 0 0 TR RS 1256 109.4  101.4 19,319.0 19,508.6 16,431.2
& Sy 765,460 13614 1,177,129 -1,096 -12,295 -11,893 22T %]
E: i) 20,757 23,714 -23,730 -9,354 -20,872 -20,078 %R/ BRARA 53.17% 49.75% 57.82% 62.91% 62.57%  62.26%
EREHRASR -8,021 -8,845 1,154,536 -10,450 -33,167 -31,970 EBITH] &R FEA2 4k 116 20.3 0.3 0.1 0.1 0.1
AEHRE -5,807 -7,913 1,116,270 -6,800 67 0 T 52.48% 53.94% 52.40% 40.38%  40.33%  40.38%
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8
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SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
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EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
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