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BK2: 2\ ZKRER TR 5%
HBEE ANRFEFA) REfA (ARPEFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EF LSRN 18,407 21,264 23524 24,649 29,465 32,998 w TR 2,198 2,437 2,766 7,114 9,237 11,579
Y 15.5% 10.6%  4.8% 19.5%  12.0% e & 4,262 5897 9,281 6,752 8,071 9,039
EX-J T ST -14,905 -17,576 -18,614 -19,608 -23,922 -27,025 B 2,396 2,544 2,280 2,527 3,020 3,341
Yo HE A 81.0% 82.7% 79.1% 79.5% 81.2% 81.9% FHA B S 29 26 28 31 0 43
E3T 3502 3,688 4,909 5041 5543 5973 ik 8,885 10,904 14,355 16,424 20,328 24,001
% £ £ A 19.0% 17.3% 20.9% 20.5% 18.8% 18.1% % & 85.9%  87.3% 88.9% 92.5% 94.3% 95.4%
B HLA B Hm 51 -66 -106 111 -118 -99 KL 153 167 240 189 189 189
% £5 £ KA 0.3%  03% 05% 05%  0.4%  0.3% B~ 1,030 1,105 1,044 1,007 940 875
3% 95 2,511 -2,260 -2,485 -2,613 -3,035 -3,234 % &7/ 10.0% 8.8%  65%  57% 21.0% 20.9%
% £5 £ M 13.6% 10.6% 10.6% 10.6% 10.3%  9.8% FHH 104 101 211 137 107 86
238 % R -366 -370 -471 -493 -560 -594 R F 1,458 1,590 1,790 1,333 1,238 1,153
% 45 £ A 20% 17% 2.0% 2.0% 1.9% 1.8% % & # 14.1%  12.7% 11.1%  7.5%  57%  4.6%
BALFTALA (EBIT) 574 992 1,847 1,824 1,831 2,046 *F it 10,343 12,494 16,145 17,757 21,567 25,154
% HEHA 3.1% 4.7% 7.8% 7.4% 6.2% 6.2% 42 15K 0 0 0 0 0 0
W 4% 34 52 44 44 115 149 FAY R 5,044 6,397 8314 8256 10,037 11,310
% £4 £ HA 02%  02% -02% -02% -04% -0.5% AR R 203 268 492 354 427 480
BRI A 75 53 -36 37 -46 -31 A itk 5,247 6,666 8,806 8,610 10,464 11,790
AMRMEE I E 0 0 0 0 0 0 KA 7 7 7 7 7 8
FFNH 4 18 17 15 18 20 H I iR 59 19 12 0 0 0
% A 5) #)14 07% 19% 09% 07% 08%  0.8% R4k 5,312 6,692 8825 8616 10,471 11,798
2k A 469 906 1,871 1,846 1,917 2,184 ERFBE AL 4,907 5673 7,167 8988 10,981 13,203
Bk Y1 F 2.5% 4.3% 8.0% 7.5% 6.5% 6.6% Y HIBEFRRE 124 129 152 152 152 152
R TN E S 145 74 94 240 400 400 Atk ARZEASIT 10343 12,494 16,145 17,757 21,605 25,154
HLAT A1) 78 614 979 1,965 2,086 2,317 2,584
Fig 5 33%  46%  84%  85% 7.9%  7.8% o R A
P 4344 -112 -140 253 292 324 -362 2009 2010 2011 2012E 2013E  2014E
B RRE 18.3% 14.3% 12.9% 14.0% 14.0% 14.0% AR
A8 502 839 1,712 1,794 1,993 2,222 B ROk # 1.009 1.445  1.949  1.377 1529  1.705
VBIR AR A 4 4 23 0 0 0 B AR 8.493 6.546  8.249  6.897  8.426 10.130
V28 TR 5) #y i 498 835 1,689 1,794 1,993 2,222 BRZENALR 0.632 0.645 0916 3.145 1371  1.536
S E 27%  39%  7.2%  7.3% 6.8%  6.7% L5 P A 0.000 0.100  0.120 0.000  0.000  0.000
o RE
AE4RAEFE (ARTEFA) B AR AR 10.15%  14.72% 23.57% 19.96% 18.15% 16.83%
2009 2010 2011 2012E 2013E  2014E BRI AR 4.82%  6.68% 10.46% 10.10% 9.22%  8.83%
A1) 502 839 1,712 1,794 1,993 2,222 BT AR 9.31% 14.64% 21.96% 17.15% 14.13% 13.17%
YRR R A 0 0 0 0 0 0 ¥R &
I 253 185 259 209 208 187 EB W LMK E 37.29% 1552% 10.63%  4.78% 19.54% 11.99%
g & -165 -63 92 39 -419 -419 EBIT3 ¥ % 89.64%  72.89% 86.13% -1.20%  0.34% 11.77%
BE AT F 225 402 -1,083 2,056 4 12 A 3 R 121.47%  67.57% 102.31%  6.23% 11.06% 11.50%
BEEDHALER 365 559 795 4,099 1,786 2,001 BERFHEE 74.90%  20.80% 29.22%  9.99% 21.67% 16.43%
AT L -174 -238 -309 170 319 320 RESEES
HH -109 -4 0 50 0 0 LB R B R S 11.8 13.3 15.3 13.0 13.0 13.0
) 0 2 3 15 18 20 B R B R s 45.5 53.5 48.8 49.0 48.0 47.0
BEZFHRE K -284 -239 -305 235 337 340 FLAT TS B 4 R 4 54.5 68.6 83.6 90.0 90.0 90.0
A RS 1,504 0 23 0 0 0 B 7 R R 20.2 19.0 15.9 14.4 11.4 9.5
ARALIRH 0 0 0 -12 0 1 L ¥Vl
A, -63 82 -183 26 0 0 AR/ ARG -43.57% -41.80% -37.70% -77.76% -82.91% -86.64%
EfEHALHEA 1441 -82 -161 14 0 1 EBIT #) & R[4 4% 16.8 192 423 411 160  -137
e ERE 1,523 239 329 4,348 2,123 2,342 KERER 51.36% 53.56% 54.66% 48.52% 48.47% 46.90%

R BAIESARAT

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES /A\a-] ,‘;\1‘-[‘
,ﬁfﬁﬁ%ﬁﬂﬁzﬁﬁ&ﬁﬁ) ANRM o) P SRS B AL
B # HEK w4 B A=
1 2011-09-15 4% 8.33 18.00 ~ 18.00
2 2011-12-20 sk 6.84 N/A
3 2012-01-13 9% 8.65 18.00 ~ 18.00
4 2012-02-13 4k 9.74 19.30~ 20.60
5  2012-04-10 4% 12.61 21.70~24.80
6  2012-04-23 4k 12.22 21.70~24.80
7 2012-06-01 ik 12.86 21.70 ~ 24.80 ® ¢ 9 9 3 8 § & %
8  2012:07-12 i 9.67 11.00 ~ 11.50 & g &8 & & & 4 8§ ¢
— — — — — — — — —
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