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E 30%, RARFEER NG & 20%~25%, EKIZHNE] & 15%~20%.

MWENTHE, t2RETHONERELIZRAM N 7E, —ZERA
A ARG B AREESHEY 20 ok, —ZEANFEENITEQ
B EE, BFEAH 30 HR, BATEFAEIMTRERATHY b
HFE A 88%vA L, FAEZFRI;T,

m NI AFERA: NG EEEEMBYEIEF A E F 600-1,200 vk KA E
M B RREHARAEESE. £~ 200-600 Frbik A Ee AR S, KAHH
M. FIA. 120-320 b KRS ). KRH &5, FEMIILE N 5
HUAL, SRS IR LS.
B NG FEREES:
KA EMRERESE: IR TFANSETRELEE RREB AR AR
HO2ATENMAFREFHAL., 250 7 750 rhtd A FXEFT T
470 5,198 vh. WA 124 FE. B & 1,000 vbiE M B R AREKL
B LA E FRAES KT, RLAREHEEIL 12-15%, B A, 750t/d vA_EL
ey ERE KRB N T &R RL 80%A L.
. HEEARE: T HRE A DII0MmM FIA., PI920mm 4RE
HAM., ©B6.96 x 52m KA A Lk A Bk =, M K4 D4.5 x
13.6m EFNX 4547 . ©4.86 x 13.7 K e H4RFAAM Y . 300 vk AL,
3.5m JP AL, 4.3m T EARELILE 250 whitlp, T B ARIEAFHE
3| Rt st KTF.
FRIAAT L A
m EAHRATL 2011 F o Tk ¥ F1E 8,686 1271, Fligk 26.17%, %
LI A A5 7 1H 8461 1250, FIIgEK 26.99%, SI4ALE 8,495 17T, 3
K 224%. EFAE2H5 LHRATLZIE FME 3946 124, FEK
26.15%, EIAEE A 3771120, Bk 27.2%.
BR1T: f7lef BN E 15
70% . TIHLIAT VMATILNU  —A— R TSN
60% Fr
50% -
40%
30% -
20%
10%
OOA) 1 1 1 1 1 | | 1 1 1 | |
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

kR ERIRRGIT R, BEIERRAT

HOF ARG — RAFA E 9
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SINOLINK SECURITIES c':v /fgﬁ J‘—%ﬁ‘ ﬂiﬁﬁ%
BK18: FHPMLFFHEF B 419: 2011 FEANLZERANF6 Z (17T )
8% - 7.08% 6.88% EAE

6% - 560% 5.61% hE—E
° | a65% 4.87% S10% S E T
4% - T ET
20/ H S A PR
N Y|

0% 1 T T T T T 1

2005 2006 2007 2008 2009 2010 2011 0 %0 10 1%0 200
kOB P E ARSI ER, BAIEATRAT

[ %%L,?ﬁﬂﬁﬁk%ﬁ@%%%ﬁ%ﬁ,ﬁzﬁ%qﬁéfﬁimﬁ
ﬁ&ﬁ%ﬁﬁ%%'w%%%%ﬁ , AT R hod A &S 5 AR Sk
FHK, FIEERTRE ,NH#LQG%%

m EERAEERFERE: &lﬁmﬂMﬁkmﬁﬁ% 2B TR, xid
(RETXNZFHh, REERAIMATLEREZNATLER A 5. EFE
BARG4E S, BRE 2010 4, RE EAIMMITLER S 4,686 K, LF
KA 46 R, LTk B 0.98%; KA Ak ZIE Tk g
18 & ATk T =146 34.51%; H ¥ 4688 LAWK TAT bk 2,384
K, EdhRAMSE 29 R, R b 1.2%, L T8 7E & A47k = 1Ee

35.7%.
B£20: Frlkf b
100% - AP EE A o TR AE S

80% -

60% -

40% -

20% -

0% - : : .

KRB 28 b AN Al RALARNY 28 Ab N Al
oooooo ooooooooon

KR ERAMAT L, A NR, B ERLAT

PEEL: BREA, BEFR

P, BARAL

SRR A KA AL S S AT e, RILT
EA. B, b4, BA. IR %%ﬁ%%%ﬁ%,ﬁ%T&ﬂﬁ
ATk K B 4 ﬁ Flat, 28 EAMAKRAEL. Hamtt. REL. E&K
o, ARBAEY = Akt By, AT MR g SE R
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SINOLINK SECURITIES

PAZE LI IR

BIR21: 2\5] b5 £ AT

W S-AR K S AR

AL EE 0 FIFT b BRI ERA mREEXGXIT. FEAAL R K
0 TORIFKHFRIMGZIT. HlEAbm IR
® S ELH XE&XIT. FlE A K
® TARFEHFEHEELIT. HEABMBEAR

A ® F* 160 77 rbs iEN B ARE R G, Al MR

BEEE ® F /T 600 7okt BALIR A K& R EE &K, At MK
® 250-350 rhAE kit i Fedb 4R K
® XKAFA. FIL. AL, AREELIT. BlEfbnE R
® H GEM ARG, Bl AR

W) K& ® KAIKAXIFEA. KR BHAMN. MAFEEGLT. 4l fatbm LR
® KW Akt 4liEFe IR

PR FREL ® 5iE. WMEHENE LS A A REEELIT. Bl RE AR
® EHAEEAMREREEIT. Flizfeion B A
o AKiRAK. REAAEK
SR AGAME, BAEABL A

B NS HERERBEEGFFRGA A EFL, WA O 077 &LZM1

#12 A 31 B, MAAKETA 221 R, P LRAEH 46 R, A4 LIL
RE kA E RAELA,

FIARL, Kk

B2 F R AR 8] £ F 48 ) 09 18 R AT AR P 0 8) W9 RAT AL AR ), A —R
RAARR oA, R KR, ﬁk%ﬁﬁ%akéifﬁ+%ﬁ%ﬁb

“HEN” TALZNGBITRALEET, MEAHFREALZR. BARL
ﬁ%1&%0%amﬁgm&ﬂﬁﬁwﬁg%ﬁﬂﬁéﬂﬁLLW%%%
% TAZ. B4 18,500 v B H4kE b EN, N ERT LIEER L4 T
B, FABRE LI, FARAAIE T, ﬁﬂﬁ%l% TR EH L L
%\ﬁ%ﬁkl%%Akl%EW% MEARERELLIRE, HEE
—Z 745, K. HHERE&

ﬁﬁi%“%ﬁﬂ”iﬁ,@ﬂi%#mﬁ#mxmm%“%k%%sm
b, KA 600 wh. & K4 400 R, AR KK S 30m x 9m
x 8m. AR KKE 25m. EREMF 7 x20m. FHHF 22m Fo KK
B i KAn T H 42 16m e94T AR Se HliE fe 77, AR T &3 T A A A T4

% fE

HOF ARG — RAFA E 9
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BK22: B E BTG /Al R 7]/ GER B

Ak 4R 7K A5t S EX S & 3
—%F 50 7 t 24 7 t 6 7t 150MN,120MN,60MN 7K /EHE—4, 100t & 47 2 &
—F 65 7 t 257 t 77t 160MN,125MN,80MN,31.5MN 7K EHE—4, 100t &,
¥, 80t R & —4
&+ 25 7 t 127t 27t 165MN il EHL, 100MN 7K/EHL, 40MN K/EH, 80t
W
e 10 7 t 87t 185MN 3 /EHL, 80t @, 17
KEA 257 t 50MN 3t /& L
RE — 6.57% t 57 t
FrEL 15 7 t 47t 67t ] KA 100t, & K451 250t
| 20 7 t 15 7 t — 36MN FF/EML ( EF4 = TAEARE Foo s ShAEAF )
R G 764 5LER 77t 77t 80MN 7K/EML ( 4 =45 4L )
J
BAREA) 47t
ot ~200 7 t ~100 7 t >35 7 t

R EAIBAZAAK], BEEFARA

m o F AT LA AR T e BB AL AR 10 K, KFs KT A
FE, BARTRERKGERAMAF HEE, Ad] “FEN TAH%
AAVE T 28] — R A A e 0 B A

@30 B P T RS

BT, ANE) A AR LR A KA L ST, B A YA L
R BB EATEIRI . Sl KRR LS A LT — L BRI
HEP, REERENIE, TH BHLAE,

N NAABEEREAAREFH——k iR, BEEoe. LHTE
RN BEBRE. FRAKREDSROEKE, BT, A8 REE
PR RS A AT R R A A e A do b B AR, RALRE. PER
by EEAKTR. JKTE. dAe i ie .
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SINOLINK SECURITIES

PAZE LI IR

B £23: 2\5] £ BEMHAF

BAMEFE (LR E) B E P A
1.4 47 4 7 1.4 B 48 ¥ 2> 8)
2.5 i R AT WA AT TR/ 8] 2. B £ %W a)
3EMER 348 M 4 B ¥ 3]
4.% 4 ) 4B AL ERRER
5L KEMek (£R ) A BN 5.5 35

6.7 B Kir ) 74

74EM e KA

BFEAFEA

9.7 R ¥ K H A PR 8]

1047 90 4% b7 48 ) A7 PR 8)

11577y 2211

1255 LER

13. 5 H I K& H 3]

140 R 3 & 0% &

15,02 75 & 1R R0 A PR 3]

1630 7 4R Ak P AD A TR 3]

17 A 4% 51 48 ) A7 PR 8)

1837 JR T & 4R K IR~

19.7% Fa 22 )| 48 kb & ) A7 P9 A2 8)

204A %A &4 & K A )

21 B H ALK

22,3 WK T R AR IR

23. R #E R T kX AR IR

24. ¢ BRI & 0 K B8

25 8T (R R&) K& TABEA RS

KR NE R sE, BAEIERFRAT

TR, KRR

m BT, 2012 5 4 AR, N8 AEFITHEORIT 260 27T (4H) , &*E
FRE 3K 20%, HPHFLITHE 861CT.

B K24 4\5] B Gi£F7T- R4 BIK25: 4\Na] 12 FaHiTE 44

9.40%

LR &

' LRI & 3 '
B A IRARIL &
D=2 p &

9.50%

m MR

m A SRR
EPA &S
e

HR: ) R, B AHERFTI AT

m EZFMHRLAZRGRHET, NATERFTREGEK, BFHN6
iR R — I . TR T T AR 8] AR K
BPRAE, AT EFITERGFI, KMNFHNE 12 FHERAR 14%4

oK.

Bk AR e — TAFA 5 B
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SINOLINK SECURITIES

PAZE LI IR

m if 3R, BAETHAT LA WS LmIKE, A& AT LAE TR E
4&154%%7 WNFo % F)18 64 BAFIE K, 11 SF0 &) AR e3g &k 8.14%,
‘f?ﬂ TER IR 27.28%, AERFIATLAE) R I BAFagIe K AR, T
BB A NG EFT WX EREREELLERK, MX 2 NAFATLERH
fl’sﬂ:wzw A R FAT Ly ERES,
B DG FREAMIES, TG, A RFYEAETNE, 11 F2038 4
FIRFHT K, A 31.67%, EZHEATLE SV EHFE, @AeSHE
KL, N AR B R T B AR S, 11 F5HFK 11.76%, & 10
ERE1TAN B L,
m xR A, A8 EAFREHNERFGTFEARTLAE, 5EIE2H
Wy B AR AR L,
B £26: EF|Exfr BR2T7: 7| Exf 1t
" 2009 2010 7 2011 " 200 " 2010 7 2011
XBE L 14.10% 15.40% 13.33% AREL 6.86% 6.75% 3.78%
—EFE 18.48% 19.03% 15.45% —EFEEFE 5.03% 4.16% -1.92%
b E—F 30.79% 26.04% 22.85% & E—F 12.94% 9.32% 4.94%
hiEE L 28.25% 28.25% 31.67% wiEE LT 10.02% 10.02% 11.76%
Fy o 32.04% 33.30% 34.20% £S5 5 M 12.64% 14.27% 14.00%
£E&H 30.70% 29.29% 28.70% £EAEY 6.78% 5.23% 5.72%
R -5.87% 4.21% 2.54% TR -12.72% -2.91% -3.61%
2 23.37% 25.80% 26.70% 32 7.22% 6.36% 6.49%
o E R 16.56% 20.01% 22.36% 2 R 10.30% 5.43% 5.74%
K. bloomberg, A& A4R, E4AiEAHE AT
2R B oM
A beu\/A F K AT RART 6. 85 ’flﬂx AP, REFTAKRIZATHHAR
KHHIEH FE LR ERE . AR EEH T LA B AP IR E LS
IR E .
B K28 2\e] K&K H
0 E % AR B BIKH FEFAE | BRATRE | FIHEE | FAIEA
E%‘F BRI it 1% ) R i PO NERS:
T
% v, % %7 4% 45 ) 77,360 12,390 89,750 89,759 11,000 172,000 23,113
é%JIﬁa
feiRE &k =0 | 158,360 24,400 182,760 182,760 22,000 341,000 45,925
1L B
IR R & = IR | 170,680 26,920 197,600 197,600 24,000 368,830 50,099
]
Aeit 406,400 63,710 470,110 | 470,110 57,000 881,803 119,137

FoRE B, B AEARPT

&m%ﬁ&a%m%&ﬁaﬂ%&%%ﬂ$M?,ﬁﬁf@gmifw
K, RG7FamBAGT), A8 REEBETRBEIFN . BEREREE)
1505, N8 KR —?’]Tﬁ«fb\kd’m/ﬁ‘[‘-l& ox B 2R e 4F K K A%, W
-t ﬁ%x%& , AR M SAATRRT R ABE—FTRS.

B AR A M

HOF ARG — RAFA E 9
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SINOLINK SECURITIES ‘:P 1’5? lﬁﬁ— Hi;ﬁ%

mARIE T HE R FeN S TR ES, RMFTAE] 12~14 FEF LKA S 5] A
8,054, 9,105 4= 10,084 B % 7L, Rl 4313 %k 14.39%, 13.05%F=
10.75%; % #iE 4 %A 913, 1,071 #= 1,188 & H T, R4 A3 %k
11.63%, 17.36%74= 10.88%; Xt 5L % 4T/ 4 @4k 69E ik 4 0.333,
0.391 #2 0.433 7.

m N3] FaRBE KRR, ERZ, ARINEAGR S, RIBERRLGIEE,
HAVLT 8] 12 4 13~15 1% PE {614, A FEMER A 4 4.329~5.00 7T,
EM LGN X 18] A 3.90~4.50 7T, HAFEEMIFE 10%.

B.£29: HTRNTH

W H 2009 2011 2012E 2013E 2014E
EMigE

PR GT/mED 18,631.73 18,954.60 19,500.46 19,500.46 19,500.46 19,500.46
R (Yor) " #DIV/0! 1.73% 2.88% 0.00% 0.00% 0.00%
AEHCRE (i) 112,075.00 119,594.00 7822458 "  86,047.04 " 94,651.74 " 99,384.33
B2 (VoY) " #DIV/O! 6.71% -34.59% 10.00% 10.00% 5.00%

BB CEHTD 2,088.15 2,266.86 1,525.41 1,677.96 1,845.75 1,938.04
B (Yov) " #DIV/O! 8.56% -32.71% 10.00% 10.00% 5.00%

vk 21.12% 28.02% 28.24% 27.00% 26.00% 25.00%

BSA CET0 1,647.15 1,631.71 1,094.60 1,224.91 1,365.86 1,453.53
R (Yor) " #DIV/0! -0.94% -32.92% 11.90% 1151% 6.42%
BR (HID " 44100 " 635.15 " 43081 " 45305 " 479.90 " 48451
B (VoY) " #DIV/O! 44.02% -32.17% 5.16% 5.93% 0.96%
R 36.75% 34.81% 21.66% 20.83% 20.27% 19.22%

A7 Y S RN LG R 39.95% 34.53% 19.32% 18.61% 17.83% 16.54%

TunigE

SPGB/ 36,943.47 31,573.04 30,998.14 30,998.14 30,998.14 30,998.14
B (Yov) " #DIVIO! -14.54% -1.82% 0.00% 0.00% 0.00%
R () 44,980.00 61,019.00 8160980 7 9793176 " 11555948 "7 13289340
HRF (Yor) " #DIV/O! 35.66% 33.74% 20.00% 18.00% 15.00%

BB CEHTD 1,661.72 1,926.56 2,529.75 3,035.70 3,582.13 4,119.45
B (Yov) v #DIVI/O! 15.94% 31.31% 20.00% 18.00% 15.00%

vk 19.03% 27.19% 35.49% 33.00% 32.00% 31.00%

A CET0 1,345.57 1,402.76 1,631.94 2,033.92 2,435.85 2,842.42
B (Yov) #DIVIO! 4.25% 16.34% 24.63% 19.76% 16.69%
B IRQEYpTW) 316.15 523.79 897.81 1,001.78 1,146.28 1,277.03
MR (Yor) #DIV/O! 65.68% 71.40% 11.58% 14.42% 11.41%
R R L T 29.25% 29.59% 35.93% 37.69% 39.34% 40.85%

BN L 28.64% 28.48% 40.26% 41.16% 42.58% 43.60%
RERERETE

RN (0 731.93 598.34 1,189.32 1,308.25 1,439.08 1,582.99
TR (Yor) #DIV/0! -18.25% 98.77% 10.00% 10.00% 10.00%

EVilES 20.10% 32.01% 37.66% 37.00% 35.00% 35.00%

BERA (0 584.80 406.81 74142 824.20 935.40 1,028.94
B (VoY) #DIV/O! -30.44% 82.25% 11.16% 13.49% 10.00%
B (HHTD 147.13 191.53 447.90 484.05 503.68 554.05
B (Yov) #DIVIO! 30.18% 133.85% 8.07% 4.05% 10.00%
Jugss kil 10.53% 9.19% 16.89% 16.24% 15.80% 15.70%

7 ENY SR L 13.33% 1041% 20.08% 19.89% 18.71% 18.92%

REBILE

TN Oi/kw) 266.45 212,63 233.33 233.33 233.33 256.66

MR (Vo) #DIV/O! -20.20% 9.73% 0.00% 0.00% 10.00%
753,019 1,076,812 1,165,900 1,317,467 1,449,214 1,317,467
HHEF (Yor) #DIVI/O! 43.00% 8.27% 13.00% 10.00% -9.09%

R (H 0 200.65 228.96 272.03 307.40 338.14 338.14

R (Yor) #DIV/0! 14.11% 18.81% 13.00% 10.00% 0.00%
EES 18.92% 31.24% 24.92% 24.00% 24.00% 24.00%

BEA CET0 162.68 157.42 204.23 233.62 256.98 256.98
MR (Yor) #DIV/O! -3.23% 29.73% 14.39% 10.00% 0.00%
BH (HITT0) 37.96 7154 67.80 7378 81.15 81.15
B (Yov) #DIVIO! 88.44% -5.23% 8.82% 10.00% 0.00%
Jugss Siirilaa s 3.53% 3.52% 3.86% 3.82% 3.71% 3.35%

7 ENY SR L 3.44% 3.89% 3.04% 3.03% 3.01% 2.77%
B R EAM ™=@

S O/ 16,019.75 17,651.50 32,839.77 32,839.77 32,839.77 32,839.77
R (Yor) #DIV/0! 10.19% 86.05% 0.00% 0.00% 0.00%
AEHCRE (i) 7,793.00 3,897.00 4,156.26 4,364.07 4,582.28 4,811.39
B (YOY) #DIV/O! -49.99% 6.65% 5.00% 5.00% 5.00%

BB CHJI70) 124.84 68.79 136.49 143.32 150.48 158.00
R (Yor) #DIV/0! -44.90% 98.42% 5.00% 5.00% 5.00%

EES 20.23% 21.47% 32.72% 30.00% 28.00% 26.00%

BEA CAT0 99.59 54.02 91.83 100.32 108.35 116.92

MR (Yor) #DIV/O! -45.76% 69.99% 9.24% 8.00% 7.92%
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Rt AR

RN (ETE) 6864 5273 93.20 102,52 11277 124.05
I (YOY) #DIVIO! -2317% 76.74% 10.00% 10.00% 10.00%
Ff= 39.17% 40.58% 65.30% 60.00% 60.00% 60.00%
B (B0 4175 3133 3234 41.01 4511 4962
HRE (YOV) #DIVIO! -24.96% 3.22% 26.80% 10.00% 10.00%
EH (HID 26.88 2140 60.86 61.51 67.66 74.43
HEEE (YOY) #DIVIO! -20.39% 184.38% 1.07% 10.00% 10.00%
TRV AL 121% 0.81% 1.32% 127% 1.24% 1.23%
FENV AR 244% 1.16% 2.73% 253% 251% 254%
BERE
SR o/ 15,229.52 29,831.18 24,454.94 2445494 24,454.94 24,454.94
HRE (YOV) #DIVIO! 95.88% -18.02% 0.00% 0.00% 0.00%
YR (W) 10,924.00 20,055.00 13,618.00 13,618.00 12,937.10 12,290.25
HEEE (YOY) #DIVIO! 83.59% -32.10% 0.00% -5.00% -5.00%
L N CED ) 166.37 598.26 333.03 33303 316.38 300.56
I (YOY) #DIV/O! 259.60% -44.33% 0.00% -5.00% -5.00%
Ff= 10.36% 2859% 15.46% 15.00% 15.00% 15.00%
HERA CHT0) 149.13 427.21 28153 283.07 268.92 255.47
HRE (YOV) #DIVIO! 186.46% -34.10% 0.55% -5.00% -5.00%
BH CGHID 17.23 171.05 51.50 49.95 47.46 4508
HEEE (YOY) #DIVIO! 892.61% -69.89% -3.00% -5.00% -5.00%
5 VAL 2.93% 9.19% 4.73% 4.13% 347% 2.98%
FENV AL 1.56% 9.30% 2.31% 2.05% 1.76% 154%
THRIRS
BN CHJT0) 135.20 143.82 169.47 183.03 197.67 21349
HRE (YOV) #DIVIO! 6.38% 17.83% 8.00% 8.00% 8.00%
EviES 6.66% 19.10% 19.37% 19.00% 19.00% 19.00%
R (D 126.19 116.35 136.65 14825 160.11 172.92
TR (YOY) #DIVIO! -7.80% 17.44% 8.49% 8.00% 8.00%
B (HH70 9.01 27.47 3282 3478 37.56 4056
I (YOY) #DIVIO! 204.91% 19.49% 5.95% 8.00% 8.00%
RV AL 2.38% 221% 241% 227% 217% 212%
LSRR 0.82% 1.49% 147% 143% 1.40% 1.38%
FRRH
SPGB/ 16,543.27 17,243.82 14,968.46 14,96846 14,968.46 14,968.46
I (YOY) #DIVIO! 4.23% -13.20% 0.00% 0.00% 0.00%
YR (hD 9,614.00 10,901.00 16,357.11 20,446.39 24,535.67 29,442.80
2 (YO) #DIVIO! 13.39% 50.05% 25.00% 20.00% 20.00%
BN (HT0) 159.05 187.97 244.84 306.05 367.26 440.71
HRE (YOV) #DIVIO! 18.19% 30.25% 25.00% 20.00% 20.00%
EviES 1257% 18.21% -4.06% 5.00% 10.00% 10.00%
R (D 139.05 153.75 25478 290.75 330.54 396.64
B (YOV) #DIVIO! 1057% 65.71% 14.12% 13.68% 20.00%
B (HH70 20.00 3423 994 15.30 36.73 44.07
I (YOY) #DIVIO! 7117% -129.05% -253.92% 140.00% 20.00%
RV AL 280%" 2.89%" 3.48% 3.80% 4.03% 437%
LSRR 1.81% 1.86% 0.45% 0.63% 1.36% 150%
BiEH R
R (BT 34535 43899 54755 657.06 755.61 868.96
LR (YOY) " #DIVIO! 27.11% 24.73% 20.00% 15.00% 15.00%
B iE 18.35% 33.77% 37.61% 33.00% 33.00% 33.00%
BERA (FT0) 281.99 290.74 34161 440.23 506.26 582.20
HHF (YOV) " #DIVIO! 3.10% 17.50% 28.87% 15.00% 15.00%
EH (HHIOD " 6336 " 14826 " 20594 " 21683 " 24935 " 286.76
HRE (YOV) " #DIVIO! 133.98% 3891% 5.29% 15.00% 15.00%
R R 6.08% 6.74% 7.78% 8.16% 8.30% 862%
AR 5.74% 8.06% 9.23% 891% 9.26% 9.79%
HERBA (B 5681.88 6511.29 7041.10 8054.31 9105.28 10084.38
HERBRE (B 4577.90 467211 481094 5620.28 6413.38 7155.66
EF (BH 1103.99 1839.19 2230.16 2434.03 2691.90 2928.72
SEREF 19.43% 28.25% 31.67% 30.22% 29.56% 29.04%

KR ANE)BIRA, BAIEAFTR T

- A%ﬁﬂﬂﬁﬂ%'&Q%ﬁ$ B, Bh. K. B F T AT
Twrm, MR < B RIGEFE =R
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SINOLINK SECURITIES

15 E LRI

B BURER: NG TRRMRES . KREASFXAETERTRRMER, K
RAT 09 RARALK VA B AL IRILK 228 8] 6 AL G- P % v

m RAHNAS RS R R RN 5] 69 28 RA, RN 6 R a

ACIEFRIE N
BR: ZRIRE B IEE
HiA (ARTEFIA) = AEA (ARTERA)
2009 2010 2011 2012E  2013E  2014E 2009 2010 2011 2012E  2013E  2014E
EX- L2 N PN 5682 6511 7,041 8054 9,105 10,084 s 619 1,082 1,670 3,000 2,000 2,098
3k & 14.6%  81% 14.4% 13.0% 10.8% MK IR 3,163 1,692 2,535 2,935 3,195 3,402
FELERA 4,578 4,672 -4,811 5620 6,413 -7,156 % 1,981 1683 2249 2464 2811 3137
% £5 £ A 80.6% 71.8% 68.3% 69.8% 70.4% 71.0% N 888 2,877 928 845 964 1,075
24 1,104 1,839 2,230 2,434 2,692 2,929 AT~ 6,650 7,334 7,381 9,244 8970 9,712
% #§ £ A 19.4% 282% 31.7% 30.2%  29.6%  29.0% % &7~ 55.9%  58.8% 57.1% 61.5% 57.4%  59.7%
B AL LA B e 32 54 -59 64 73 -81 ¥ BAE K 1,055 304 4 5 4 4
% £ £ A 0.6%  08% 08% 08% 0.8%  0.8% X 3,227 3,872 4,144 4,733 5627 5525
2k A -59 -81 -107 -121 -137 -151 %.& 3/ 27.2%  311% 321% 31.5% 36.0% 34.0%
% £ £ N 1.0% 1.2% 1.5% 1.5% 1.5% 1.5% F R 933 908 1,322 1,048 1,038 1,028
%8 3 ) 544 880 -1,051  -1,168  -1,229  -1,311 1k e 5,236 5136 5545 5788 6,671 6,559
% £ £ A 9.6% 13.5% 14.9% 145% 13.5% 13.0% %.& i~ 44.1%  412%  42.9% 38.5% 42.6%  40.3%
BALETHF)E (EBIT) 469 824 1,013 1,081 1,253 1,386 %= b3t 11,886 12,470 12,927 15,032 15641 16,271
% £4EZHA 8.3% 12.6% 14.4% 13.4% 13.8% 13.7% %2 248 AR 2,746 2,663 2,441 1,319 757 0
W 4% A 25 54 -166 72 -55 51 JLATERR 6,050 5604 5409 5216 5502 5,647
Yo £5 £ A 04%  0.8%  24% 09%  06%  0.5% H AR i 292 390 323 327 372 413
F WAL K 3 17 28 23 2 -1 A Ak 9,088 8,657 8,172 6,862 6,631 6,060
AR B A 0 0 0 0 0 0 K AR E 640 940 992 992 992 993
FFN 13 79 89 45 20 20 HA K 5 79 139 244 0 0 0
% A A F) 26% 10.4%  92%  4.2% 1.6% 1.4% ftk 9,807 9,737 9,408 7,854 7,623 7,053
ERR b 455 832 908 1,030 1,216 1,353 EX T 2,029 2,673 3513 7,162 7,990 9,177
Bk ) F 8.0% 12.8% 12.9% 12.8% 13.4%  13.4% Y HIRERE 50 60 6 17 28 40
L TN E 39 -69 57 50 50 50 Atk AR B4 11,886 12470 12,927 15032 15641 16,271
FLAT AL 493 763 964 1,080 1,266 1,403
F 1 E 8.7% 11.7% 13.7% 13.4% 13.9% 13.9% o & M
igasi -81 -110 -136 -157 -184 -203 2009 2010 2011 2012E  2013E  2014E
B 16.3% 14.5% 14.1% 14.5% 145% 14.5% R
A1) 413 653 828 924 1,083 1,200 E Y& 0.314 0.499 0.398 0.333  0.391  0.433
Y HMEERB A 8 10 11 11 12 12 BRAT 1.576 2.075 1709 2614 2916  3.349
V2B T3] s 405 642 818 913 1,071 1,188 BRZBNESR 0.660 0.507 0272  0.243 0456  0.507
A5 7.1% 9.9% 11.6% 11.3% 11.8% 11.8% LA 0.000 0.000  0.000 0.000 0.000  0.000
SF €S
AERER (ARTFEFZL) AR AER 19.94%  24.03% 23.27% 12.74% 13.41% 12.94%
2009 2010 2011 2012E  2013E  2014E BRI G E 3.40%  515% 6.32% 6.07% 6.85% 7.30%
) 405 642 818 924 1,083 1,200 BAKANEE 7.13%  11.06% 12.39% 9.74% 10.97% 11.60%
VLT X T 0 0 0 0 0 0 e
FERA Z 268 336 411 455 528 623 EELHPAE K FENA 14.60% 8.14% 14.39% 13.05% 10.75%
E2TNE 114 94 81 30 37 24 EBITH & & N/A 75.54% 23.05% 6.67% 15.95% 10.58%
BIE KT 66 423 1,871 743 -398 -458 AR K N/A 58.74% 27.28% 11.63% 17.36% 10.88%
BEFEDRLEER 853 648 -562 665 1,250 1,388 BRI R N/A 4.91% 3.66% 16.29% 4.05%  4.03%
AL -1,074 -808 -591 699  -1,359 -460 FEEEeEh
FiS o 1,055  -1,478 1,989 -1 0 0 M2 R B R A 25.5 55.2 80.3 1050  100.0 95.0
H Al 5 75 101 45 20 20 B B R A 79.0 1431 1491  160.0 160.0  160.0
BREDRAASA 2124 2211 1,498 655  -1,339 -440 JL AR B 5 R 67.1 1344 1504  130.0 120.0 110.0
FRAETE 0 0 0 2719 -243 0 B % %7 B 4 R % 167.8 1754 1927  186.0 1883  177.2
AR 2,450 217 71 41,296 -562 756 ekt h
e -118 -188 -181 -104 -107 94 Bt/ AR E 133.10%  92.23% 50.11% -9.60% -3.12% -11.98%
EREDAALR 2332 29 352 1,319 911 -850 EBIT #) 8. 4R [ 42 4% 19.1 15.3 6.1 14.9 22.7 27.0
R4 RE 1,061 -1,534 584 1,330 -1,000 98 K fER 82.51% 78.08% 72.78% 52.25% 48.74% 43.35%
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