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ik =7. 9% -1. 9% 25. 2% 27. 9% 21. 2% 5. 0%
H B B RA 206 284 213 255 273 273 300
ik 37. 5% -25. 0% 20. 1% 7% 0% 10%
Bk R A 389 488 353 457 518 558 600
it 25. 7% -27. 7% 29. 4% 13.5% 7.7% 7. 6%
EFIES 57. 7% 62. 5% 28. 7% 35. 0% 26. 0% 31. 3% 36. 4%
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GRE e bl

K= Atk e are  FEE Pl EAA

it 2010 2011E 2012E 2013E £#t%E 2010 2011E 2012E 2013E

K~ 3457 2885 3959 5392 FAEA 2597 2655 2845 3167
N4 3059 2361 3398 4779  FlmRA 1928 2193 2343 2440
JL AR 128 131 140 156 & bAHLA R M e 0 0 0 0
b R 129 132 141 157 ELFA 0 0 0 0
TR 0 0 0 0 FERFA 61 66 71 79
B 118 134 143 149 W &% A 48 35 35 18
AR K 23 127 136 150  FFRALR K 0 0 0 0

R T~ 12777 13920 13339 12618 AAMMAEFILE -3 0 0 0
P iEE 554 554 554 554 A FAIH 63 63 65 80
B 2% * 10000 11784 11661 11258 & F|iE 621 423 461 709
I F = 0 0 0 0 BN 68 68 68 68
| L 2223 1583 1125 807 ElshI ok 3 3 3 3

* 72 &t 16233 16805 17298 18010 #|iE &% 686 488 526 774

Ash R ARk 2791 2907 2942 2974  Fri3#h 53 38 41 60
48 J4E K 1722 2000 2000 2000 A #)#E 633 450 485 714
JLAT IR 3K 166 189 202 210 JHMBAMA 17 12 13 19
H R R 903 718 740 764 )2 S A A)E 616 438 472 695

A A G4 3598 3598 3598 3598 EBITDA 1243 1224 1373 1648
P UEEEN 3560 3560 3560 3560 EPS (J©) 0.18 0.13 0.14 0.20
AR RS R 38 38 38 38

Fifx it 6389 6505 6540 6572 EZMFE

VIR FARE 85 97 110 129 L#HFE 2010 2011E 2012E  2013E
M A 3433 3433 3433 3433 Ak H

AR 4377 4377 4377 4377  FlEA 39.3% 2.2% 71%  11.3%

B AN s 3124 3411 3883 4578  E kA 46.2% -31.9% 8.9%  53.9%

)3 BB 8] B R AR A 9759 10203 10648 11309 j2F&A 441 79.5% -28.8% 7.7%  47.3%
R A BB A AR 16233 16805 17298 18010 3kAl#AH

ERAEC)! 25.8% 17.4% 17.6% 22.9%

NERTER s msn AAE %) 23.7% 165% 16.6%  22.0%

SR E 2010  2011E 2012E 2013E ROE(%) 6.3% 4.3% 4.4% 6.1%

BEEHALER 974 1274 1260 1504 ROIC(%) 5.0% 3.2% 3.5% 5.5%
A 633 450 485 714 124REE A
I8 R4l 575 765 877 921  F&RAAE W 39.4% 38.7% 37.8%  36.5%
W 5% A 48 35 35 18 &Rt dE (W) 94.86% 93.96% 94.17% 93.94%
HEB K -63 -63 -65 -80 AFhHFE 1.24 0.99 1.35 1.81

TEREE -262 -61 -48 -35 b E 1.20 0.95 1.30 1.76
2B RNER 44 147 24 33 BEfEH

BEKEHALR -2531  -1837 -235 -120  RA AR 0.17 0.16 0.17 0.18
TALH 2551 1900 300 200 IR EOR A E 25 21 21 21
P Erd -59 0 0 0 EATIRZE 4% 14.20 12.36 12.00 11.85
HAZFIAR -39 63 65 80 AT (L)

FEREHAER 1413 -135 13 -3 BRUKE RIS 0.18 0.13 0.14 0.20
42 B1E R 1039 278 0 0  HMEFENAKGIHD 0.28 0.37 0.37 0.44
KA 42 0 0 0 AR~ GRIHD 2.84 2.97 3.10 3.29
38 X3 Ao 0 0 0 0 f&fEb®
FAANARIEG I -13 0 0 0 PIE 18.68  26.24  24.36  16.54
M F T IR 345 -413 13 -3 P/B 1.18 1.13 1.08 1.02

I & 53 o R -170 -698 1038 1381 EV/EBITDA 11 11 10 9
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TN FERHPER 300 FEEFKIE 20%4 s

WRE: AR 300 RBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [ ;
SEH: HXTYE 300 FEHEKIE 10%4 .
AL B B PR

BT R MXHPER 300 Fe¥ikig 10%2L F;
erfE: AIXYPER 300 FEEEKIE AT -10%~ 10%2Z [A];
FTF R AXYER 300 FEEEIE 1058 .

AR HE BRI T ATFBORE, A F)RIZ S AE B A 58 BEEAMEARAT DR IE . R P A0 Y R L
LS, FEAK HR IR UE I S S AN BRAE Y o F2 i) B i 5 il AR 5 B B BT 5 1 R AT AR 4
SRR RMEAN 15T T w] sOCHRHLR FT BE 2> R 4 s R B3R 2K 28w BT AAT BUE SR Sk~ R AT AL 5, 3BT
E A IX L8 0 ml A sl 4 R AR BE TR ARAT ML 55 M55 o AR A OBV 2L UE S T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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