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TR 28 47 2011A 2012E 2013E
FLRAN (FHL) 413.38 516.78 607.12
FHE (BB ) 54.82 78.17 99.66
HFRKHE () 0.40 0.56 0.71

HFA)EEKE% 12.53% 42.60% 27.49%
LIRS 41.13 29.51 23.15

TR B WRIEAFR T

L RFESFH. 2012 F—F &, » &) ZIE LKA 127337
7, HEFREEK 61.45%; EAANEA 1328 B A A, bk
SR K 39.15%; Y28 T L aa) ARG EAES 1091 B
T, WkFRE K 36.34%, FILAMIKA 0.08 T,
WK EELHEFAYR. REHN) LSS K, TR
R LARALRFRE YA, R ANG K TR,
FIEF T 553 AN F 45 & 29.43%; B 5% R 5 &, 844
EAE R AT MG R, 88, ME5%A T % 59.34%,
FTE%H T ETEFEERS, A@mBEHAEH 18.78%, [t
T 347 ANE a5 58 kA BRI AR T 4 42.00%.
BRBEEE, SRR EKEEHN BN, 2012 5o
) A R E AL TR B EIL, % PVC MR skt B AT ed
77 4500 vAY £ 7 7,000 vh; a) FiET & o T RBEAMK
FO9FRR, TR B8 A 5| 450K 7 5 (PP, PET. PMI %) 452
WA Ryt ¥, PP AAAHH K KB eb A = &t %] 2012
8 AURIEAR; PET £ M08 K A4 B 31 %] 2013 S22 3L = ; PMI
SRR R X 200 5 K Bk & KT R 2012 4F 8 AR K.
BAIFRBEIRLE, ARE RN E AN, 2012 - 2013 Fo- 5] &
M H 714 056 /T, 0.71 7T, *F 4 A 24 B KA (16.45 T)4g
BESR A 295115, 2315 4%, HJENE) FenE MK E, M
BARMAHBALERR, AT WE PR
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2012 F—FF, A& FIE RPN 12733 B AL, EFRLEEK
61.45%; A4 13.28 5 L, kFRE K 39.15%; 1258 F £
T8 R A A A A 1091 F 7 T, bR H3E K 36.34%. LA
Rl & 0.08 T

g R E B AR08 TR Hrn, REHNE) LFIAEY K, R
A TRALERFRZ A, TLRAGEKTHRANE, LFFFE K
TH 553 NE oS E 29.43%; M KRG @, A8 4EFE TR
THAIG &, dxhl8F, M5 FM T 59.34%, £&%a T EWHRF
FETA, AmBE TR A 18.78%, R TR 347 AB a5, %4
B AL A B A0 ) b T 4 42.00%.

Figure 1 »~8) 2011 4784 F b BA5: BEHL
W 4548 47 2011. 1Q 2012.1Q Fl b
—. BB 78. 87 127. 33 61. 45%
=. BLERK 69. 32 114. 05 64.53%
Bk AR A 51.29 89. 86 75.19%
EFUES 34.97% 29. 43% -5.53%
& b AL B Am 0.48 0.28 -42.00%
e A 5.03 7. 68 52.67%
%39 3% A 10. 82 15.54 43.65%
4 3% A 1.70 0. 69 -59. 34%
208 % A & 22.25% 18. 78% -3, 47%
T BABAR K 0. 00 0. 00
=, HegEgki
FFHNE 0. 00 0. 00
W, Bk F)E 9.55 13.28 39.15%
DTS EY 0. 40 -0. 57 -241. 89%
#. AEER 9.95 12.71 27.77%
R PTAEHL 2.01 2.03 1.17%
. AAE 7.94 10. 68 34. 49%
e VEEAMA -0. 06 -0.23 -281.57%
V28 T EoE) PR &
8. 00 10. 91 36. 34%
4 %A) i
. FRIKH: 0. 06 0. 08 40.19%
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2012 F3) Ao be R B F A KRB &R, ¥ PVC LMK Tdkdh B
FEGSE = 4,500 vhd 247 7,000 v, 2011 2N&) 5 34 PEAKES
S, AR GRE, K RESH G E I E., it 2012
FEN R AR N R et A RE G 50%8 T &R .

B R RN EF G R FET S T RAHAIKRZ HR, £ PVC
MR AR B, TR B A MK Z S (PP, PET. PMI %) &
FIA A eyt R, o, PP AAMAT R PR B R A Kt R] 2012 F
8 FlURMEA; PET LMK B AR A M EEATNE, —B&
KA, BRATARERALS, 2R B iHR] 2013 2 RAF; PMI
LM ARF K 200 27 KA &It %) 2012 5F 8 AR,
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ona) Eg b G KA B 4o
1) Fist 2012 S 27 PVC ZE M /8L K043 88 2500 v
2) LT RPEARERRBE T

Figure 2 2-&) & A TR0 K A4EARX $l5: B

2011 2012E 2013E

Ak N
Ha 65. 65 67.10 67. 20
F AR 83. 45 89. 02 88.92
Joha LS 116. 90 134.77 161.72
LMY R AT 146. 59 225. 89 289. 28

ERAES

Kb 19. 07% 19. 00% 20. 00%
KA 16. 37% 16. 00% 17. 00%
J&hn L 5 32. 35% 31. 00% 31. 00%
LM IR AT 50. 39% 50. 00% 50. 00%

KA R R wind, HLIEFFFR BT

ARIE AT 09 B A TN, 2012 - 2013 SR8 8) AR A 5 A 0. 56 T 0. 71
T, AT 4 R 24 BRI (16. 45 T) 9T B FE R A 29. 5145, 23.15
1&, H RG] F oM E, SMAAMAB AR AR, LFnF)
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Figure 3 /23] Z A48 & P50 BHA
3 B 2011 2012E 2013E
—. BB 413. 38 516.78 607. 12
=. BhERA 355. 06 424,47 489. 43
Bl A 275. 14 335. 06 383.79
2 b AL A B Am 2.08 2.58 3.04
k- gt 24. 35 28. 42 33. 39
&3 5% A 50.13 56. 85 66.78
43 A -0.27 1.55 2.43
A1) 3 B At 74.21 86. 82 102. 60
P = RAEAR K 3.63 0. 00 0. 00
=, Heggki
FF AN A 0. 00 0. 00 0. 00
M. Ak F)iE 58. 32 92. 31 117. 69
DTS 7.07 0. 00 0. 00
A, ABER 65. 39 92. 31 117. 69
B PrAFHL 11. 66 15. 69 20. 01
. &A)E 53.73 76. 62 97. 68
e VHRARMA -1. 09 -1.55 -1.97
V2 & T B E) TR &
05415 54. 82 78.17 99. 66
BRRA (BT R 140. 25 140. 25 140. 25
. BRKH (L) 0. 40 0.56 0.71

KRB wind, BLAEAFRE AT
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FEN: IR 300 FEHFKIE 20%8h 1

HhE: ARIPIR 300 FEHBKIES T 10%~20%2 1)
sk ARSI 300 FEBOBKIEAT-10%~10%Z [F];
SE: AR 300 FEEEKIE 10%0L k.
TN BB IR

TR : AR 300 FeEkiE 10%LL ks
sk AARTYPER 300 FRBBKIE A T-10%~10% [F];
FF R AXYER 300 FREEKIE 1058 E.

AR S BBIRIE T AT RO, FRA )X A5 BRIV S B EAMEAT AT ORAIE . 3 B AR
ST, FEAKY BN BT IR UE S5 S S A BRAE Y o F2% ) A I 50 et AR R 35 A 3L B BT 5 1R HOATART 4%
SR MEAN DT . R w) BROCHRN U m] BE 2 KA R T B 2 0 2 /) BT RAT BOE SR Sk~ P RT3 By, 3BT
HE A X80 wl e G R BB TR ARAT WL 55 IR 55 o AR A FROBUA LIRS 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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