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BB AN 5 B Z . EPS 4% 1.01. 1.35 #= 1.82 7T, Rtk

31.2. 33.5%#= 35.1%.

BRED., BEML T35 25-30 x 12PE #9445 7K-F, B 4=# 25.3-30.3

Ty BT CEN EAIFA

BK10: ZE~2RBFTH

EREEYS 2007 2008 2009 2010 2011 2012E 2013E 2014E
FHEN (FAIGFAH) 0.68 0.77 0.85 0.88 0.90 0.97 1.05 1.13
WRFE (YOY ) 14% 10% 14% 6% 8% 8% 8%
WERE (TFTAN) 6528 6847 8377 8858 11072 13287" 15944 19133
K #E (YOY ) 5% 22% 29% 25% 20% 20% 20%
HEMRA (FT) 4446 5293 7104 7795 9965 12915 16738 21692
WRFE (YOY ) 19% 34% 47% 40% 30% 30% 30%
A% 79.15% 84.79% 84.99% 80.9% 77.0% 7% 7% 7%
249 (F4) 3519 4488 6037 6302 7673 9944 12888 16703
BERARERY
FHEM (F AT EF) 0.15 0.14 0.17 0.19" 0.21" 0.23" 0.25" 0.28
WRFE (YOY ) -6% 15% 15% 10% 10% 10% 10%
RN (FEHA) 14308 18457 19444 21225 24409 30511 36613™ 43936
xR FE (YOY ) 29% 5% 15% 15% 25% 20% 20%
HEMRA (FT) 2189 2658 3228 4052 5126 7048 9303 12280
WRFE (YOY ) 21% 30% 52% 59% 38% 32% 32%
A% 62.0% 67.7% 69.7% 64.2% 63.0% 63.0% 63.0% 63.0%
240 (FA) 1357 1798 2250 2600 3229 4440 5861 7736
FREREY
FHEM (FAIFK) 0.364 0.284 0.317 0.340" 0.35" 0.373 0.392 0.411
WRFE (YOY ) -22% 12% 20% 10% 7% 5% 5%
HEHRE (F k) 6,260 9,505 12,517 20869 28174 38034 51347 69318
WRE (YOY ) 52% 32% 120% 35% 35% 35% 35%
HBEMRA (FT) 2279 2699 3968 7,096 9824 14191 20116 28514
WRFE (YOY ) 18% 6% 163% 148% 44% 42% 42%
A% 67.1% 71.6% 75.4% 72.3% 68.0% 66.0% 64.0% 62.0%
248 (F75) 1528 1931 2990 5128 6680 9366 12874 17679
FRARERY
FHENH (FAMH) 0.0755 0.0651 0.0765 0.059 0.056 0.050 0.045 0.041
#RFE (YOY ) -13.77% 17.51% -10.00% -5.00% -10% -10% -10%
HEHKTE (H) 6378 78278 90689 90020 104599 88909 71127 56902
WRE (YOY ) 1127.29% 15.85% 15.00% 16.20% -15% -20% -20%
HBEMRA (FT) 482 5096 6938 5274 5822 4,454 3,207 2,309
WRFE (YOY ) 958% 36% 3% -16% -24% -28% -28%
EX T 77.6% 82.8% 86.0% 82.5% 74.1% 72.0% 70.0% 65.0%
248 (F75) 374 4218 5968 4352 4314 3207 2245 1501
N EE LT 9395 15746 21237 24217 30737 38607 49363 64795
LN 41.9% 55.2% 74.1% 70.1% 52.6% 49.0% 46.0% 43.8%
£ A3t 6778 12436 17245 17836 21897 26957 33868 43619
b £ 41.1% 56.4% 78.2% 72.8% 71.2% 63.3% 59.9% 56.9%
ERHH B
HBEMRA (FT) 13018 12790 7430 10228 13444 190917 26727 37418
R FE (YOY ) 2% -42% -20% 31% 42% 40%" 40%
£ 4] % 74.8% 75.2% 64.6% 64.2% 68.8% 70.0% 71.0% 72.0%
248 (F75) 9734 9617 4797 6566 9247 13363 18976 26941
BERAN (FTR) 10467 15438 22384" 32457" 47063
WRFE (YOY ) 47% 45% 45% 45%
EX T 12.0% 8.5% 10.0% 11.5% 13.0%
241 (F) 1256" 1317° 2238 3733 6118
R BEIERHI A
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m S SR R IR, R IR E R W R ALRAT A T R,
B EUFABARALE R B AL,
B KA KPR TA IR R 6 T
B R: ZKIRE AL
R (ARTEFIA) FERGEA (ARTEFTA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- X ¥ I 285 346 588 788" 1,072 1,479 ® P e 118 1,182 897 918 678 761
& 21.1% 70.0% 34.1% 36.0% 37.9% JI R 81 89 126 163 221 305
EX-J TS F 65 -101 260 -362 506 712 B 37 65 112 119 166 234
% £ £ HA 22.7% 29.2% 44.3% 46.0% 47.2% 48.1% A AR 19 32 174 183 255 358
24 221 245 327 426 566 767 it/ 255 1,368 1,309 1,383 1,320 1,657
% £ £ A 77.3% 70.8% 55.7% 54.0% 52.8% 51.9% %.& 7/ 61.4%  84.3% 78.3% 76.2% 68.8%  69.9%
B A A A B A -1 -1 -4 6 -8 -11 ¥ B 16 39 20 21 90 90
% £4 £ A 04% 03% 07% 0.8% 0.8%  0.8% TR 115 181 221 306 399 508
3% 5 -93 -100 -139 -165 214 281 % & # S 27.8%  11.1% 13.2% 16.9% 20.8%  21.4%
Yo 44 £ N 32.7% 29.0% 23.6% 21.0% 20.0% 19.0% P v 27 34 116 103 109 114
B H A -25 -39 -62 -87 -113 -148 Ik 160 254 362 432 600 715
% £ £ A 8.7% 11.1% 10.6% 11.0% 10.5%  10.0% % & 7~ 386%  157% 21.7% 23.8% 31.2% 30.1%
BALATA)E (EBIT) 101 105 122 167 231 327 % E &t 415 1,622 1,671 1,815 1,920 2,372
% £5 £ A 35.5% 30.3% 20.7% 21.3% 21.5% 22.1% 421K 35 82 35 0 0 222
W 4% 1 2 25 18 17 8 FLAFE R 87 95 104 135 187 261
% £ £ A 0.2% -0.5% -420% -2.24%  -15%  -0.5% H iR i 29 7 14 167 174 184
T = BALR K 2 2 -4 0 0 0 Vi N 150 184 153 302 361 667
AL E B s 0 0 0 0 0 0 KA 0 0 0 0 0 0
P g & 0 -1 1 2 2 2 Ak 7 12 12 22 0 0 0
% 51 #)17 n.a na 08% 08% 08% 0.6% Ak 163 196 175 302 361 667
Bk A5 100 104 144 187 249 336 ERBIE AR 206 1,353 1,393 1,394 1,421 1,543
e/ ZPES 35.0% 30.0% 24.4% 23.7% 23.2% 22.8% b EE ARG 46 74 103 119 138 162
Bk X 1 15 6 7 7 8 AR AR B A3 415 1,622 1,671 1,815 1,920 2,372
HLAT A1) 7 101 119 150 193 256 344
FY 355% 34.5% 25.5% 24.5% 23.9% 23.3% bR H
igasi -13 -19 22 -28 37 -50 2009 2010 2011 2012E 2013E  2014E
2R3 12.8% 15.7%  14.4% 14.4% 14.4%  14.4% E Y E T
¥ R 88 100 128 165 219 294 Bk A 1.107 1113 0769  1.010  1.349  1.822
PR AR 27 18 14 15 19 24 LT 3716  18.249  9.393  9.403  9.582 10.405
V2B TN E) 845 62 83 114.095 150 200 270 B BNAER 1.163 1521 0.609 1.187 0.896  1.194
e 21.6% 23.9% 19.4% 19.0% 18.7% 18.3% BN 0.000 0.000 1.000 1.000  1.000  1.000
75.3% 136.9% |=ZE &S
ALAEFE (ARFEFIA) B AR AR 29.80%  6.10% 8.19% 10.74% 14.08% 17.51%
2009 2010 2011 2012E 2013E  2014E BRFRAE 14.82%  5.09% 6.83% 8.25% 10.42% 11.39%
A9 88 100 128 165 219 294 BNFAM S F 30.68%  5.86% 6.81% 9.47% 12.67% 14.52%
VAR A 0 0 0 0 0 0 ¥R &
EIE 10 12 26 30 42 55 EB WL K E 27.31% 21.12% 70.05% 34.09% 36.04% 37.93%
EzBRE 0 4 2 -4 9 2 EBIT3 ¥ % 38.75%  3.61% 16.25% 37.44% 37.76% 41.66%
BERALLS 34 -4 62 -16 -119 -170 A 3 R 41.96%  34.21% 38.23% 31.30% 33.54% 35.09%
ZEEHALER 65 113 90 176 133 177 BRFHEE 23.86% 290.84%  3.01% 8.63% 5.77% 23.54%
AT & -31 -48 -185 -97 -132 -163 RELERSD
R 5 73 -18 -1 -70 0 JL MR B 5 R 3L 77.8 80.7 56.8 60.0 60.0 60.0
) 0 0 0 2 2 2 TR AR % 172.8 1855 1241 1200 1200  120.0
BREDNLBR -36 -121 -203 97 -200 -161 FLAT 2R B 4% R 5% 135.5 144.3 80.0 80.0 80.0 80.0
JEAEFE 0 1,065 0 0 -25 0 TR R AR S 118.5 145.4  132.0 1326 1256 1156
32 %'y 25 29 -64 -57 0 222 Y )
) -50 21 -109 -l -148 -156 AR/ AERE -33.02% -77.11% -57.60% -60.68% -43.46% -31.59%
EREHAEHR 25 1,072 -173 58 -173 66 EBITH| 8454124 -202.3 55.2 -4.9 9.5 -14.0 -43.1
REeHAE 4 1,064 -286 21 241 83 KEEE 39.18% 12.06% 10.48% 16.66% 18.81% 28.13%
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25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
BFE 0 4 9 9 12
FEN 1 4 8 9 16
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 2.00 1.56 1.50 1.50 1.53
kR #rARE
S X 1757 B AR ANAR T
B # A H B A=
1 2012-02-21 EN 21.62 25.40~30.50
2 2012-03-08 EN 22.78 N/A

3 2012-03-30 SN
R EAHEAFR AT

20.10 25.30~30.30

KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3&F£; 1.01~2.0=F A ; 2.01~3.0=H4
3.01~4.0=&#F ; 4.01~5.0=%#
NET (GE) i sk 4755 1 ﬁmio
37.80
120
32.80 100
80
27.80 60
22.80 40
20
17.80 0

100906
101207
110307
110531
110822
111118
120217
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TR E LA
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BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
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