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Figure 4 2011 SF228) 4% so b N PAi: AT
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Figure 6 2012 4R34k Sl A TR &

it i) 2010 2011 2012E 2013E 2014E
R (k) 453 590 733 850 950
4= (Tred) 238 339 417. 81 476 541.5
7= e AR & () 0.53 0.57 0.57 0.56 0.57
FEEE (%)

2010 2011 2012E 2013E 2014E
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F3g K (h) 13. 00 5.00 5.00 5.00 5.00
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BA|RITIA 500 L, afAE) AAR e ZETIE K. Hoaa) KRS
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TRRA & TG F B, ARERKRTEEKR, 2012 5% 7 ANE) #Fik
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Figure 9 2009-2011 52 3] & 48 7
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Figure 8 2011-2014 SF2\3) BRACH AN 7 £
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Figure 11 2009-2011 #F\3) BiE 48 A
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BT EATTRRE R N3G K 30%, BAK H3gk S0%,
PRASHRIFIER 80%, WAPAIEIGK 0%, SRAIURAER X FKF, &
AR E) 2012 78 bl A3E K 31, 43%,

BA NG 2 RAN A R AT B BT, 4L 52 A F K RAS
T, MASHRAEG N, FAHEHRRF D A, RMNFUR 2012
FEAVER: 9. 0%, SRAESHIF S0%, BRAK H 2. 5% @A 200,
BIRAAR 35%, Lxa2AFH 9. 5%,

ZIRFE R A NS L SHAY K, AT A it = R0 ke B,
2009 4 4. 65%, 2010 4 5.17%, 2011 4 5.73%, F3938k294 10%, #
FEa] 2011 F 11 A ZAT 8 AL AT A AT A&, RATHBT 2012
FNE) ZRF R B 6. 3%,

BRG] EIRAELIFRE, KRAFUN 2012 S£H00KE (EPS) 4
0.59 7, *Fiz 201246 A 1 BAKEMN 17.22 T, shEATEEHA 29.62
%, H e T2V SRARIFR GG, RMNMLT WH ZFTPA.
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Figure 13 2012 42 3] M 4T &

TEM584F A5 HH A
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P/E 38.22 29.62 25.74 25.16
P/B 5.28 4.62 4.06 3.62
EV/EBITDA 22 18 16 16
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N &N 61 80 96 116
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ERBH T~ 1726 1619 1510 1397
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JLATIRE 312 411 500 597
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Y HE ARG 92 116 145 176
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B SFGANE R, RAR B FIAINA P I mE R Fim ik, »~E) 7~
SeH R L, FIAP AT A LEREA G, RBITFNERS,
BPASAE AR FBARGY R OL T, IR P AR R A AT R, EATANE R R
5, NG HAAEE, S AP AT EA T ET.

2. 2012 -, NGB ARA S RAR AR T ARFE T0%-80%49 K-F,
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ik 3 KD REAF RS
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RN E BT, AN EES -9 AMEk, A& %iFRFEAK
P RIE.
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BAHE T ARIAE] 400 Z ek, 3TEFAH T AELE] T0 7ok, AR T A 200
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G AL A 150 Tek,
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T . NG EABIA TR 8 vk, 2012 SFE—FE NG
P T RA T, BAEEAANUTFobtg R, MR AR IFHRIAGE
b, A RRKEB AR,

2. etk d, NE) EAAGHESE SAAA S EQR N, BT
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gh A G-, 45 H A A 5] Ak R H Ak

WEFFRBT &

1. ZA§RRA. 8] 2006 Fohk, MERSAEX, feH BRI P R
HAE A TAEG el BATELAZET 2000 RAMEAIRS AN, FEAR
PRI, 46 BIRBL A R P RARFARIR F 5T A €0 8] RARAE
8. 5T LERAEEHTOHBERR, N8I P 894 BAREFH—
fi, JUSFRBATT RAFag R,

2. THEFTFR, BIAHTHEI AT, EANE KA
AFA G LHFIRBLEKISE, BT “GFAE. N G587
AR, BRI RIGIBR P AN E] F a5 1E, i G4 po
3) 64T B

BEHAERITEK

-11- HEARTF PrE st



2012 %6 H Century Securities Inc.
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EN: AN 300 IREHKIE 20%LL L

WFF: FARHPER 300 FREOKIEAT 10%~20%2 ¥
HodE: AHRSYER 300 FREOBKIEAF-10%~10%2 7]
S AN 300 FEHERIE 10%0A 1.
ITEBEF TR

MR HIXHYPER 300 FeEkiE 10%EL_E;
Hk: FHRYER 300 FREOKIE AT -10%~10%2Z 7] ;
TR YR 300 FEEERIE 10%4

AR P AE BB T A TFBEORE, FA w0 IX S AE S AER 1 A0 58 BEPEAEATAT ORAE o R o B0 A AR L
IS, IFAK O TR IR I3 S S () H AN BRAEAN o B v B G e ORI ARHR 7 S L N B BT 5 | R AR AT AT T
SRR URMEAN DT . Fos w) mORIAT LA P] B 2 35 A7 H i Hh I 21 1) 2w T R AT IR S S FF AT A 5, i)
E A X e 0wl A sl 4 R B TR ARAT ML 55 R 55 o AR A OB 2L UE S5 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.

BEHAERITEK -12- HEARTF PrE st



