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B (B 7 ) 192.78 FRAT 2010A 2011A 2012E 2013E 2014E
RABRA(E T R) 10954 BN (BF L) 34562 587.71 798.17 1,123.09 1,495.71
T (L) 18.05  FakdAIgik 21.12% 70.05% 35.81% 40.71% 33.18%
TAEL(EH % L) 347977 AAAN K E 34.21% 38.23% 27.49% 48.46% 35.93%
AR WAE(E 7 ) 197716  HEHBLME (L) 1.11 0.77 0.75 1.12 1.52
N5 47— 35 & #estib R AR S (L) — — — — —

TR ERKE (L) — — - - -

HEE (RR-THITH) — — — — —

TAFE (1F) 63.36 25.10 22.17 14.94 10.99

- NV AT UMY ~.  PEG 1.85 0.66 0.81 031 031
bt I L VAR AT L BBARE () 18.25 9.39 7.91 903 1055
Y- - BRAERE 1.52 0.61 1.41 0.87 1.32
- | o AR KSR 6.10%  8.19%  9.54% 12.40% 14.43%
T e T e RS 3.86 2.06 211 1.85 1.59
BIRA (BHR) 7415 14830 192.78 19278  192.78

ki TR IR BRI

BREE

B BEAYNA 2012 EFER, EFENG ZNELIKA 3.14 1274, Bl 17.48%, ER2ETF L
o8] AR 4 A7 6658 U, Rl K 16.83%, 474 EPS0.29 7T, A4-FAHA.

B P SRS RFREERES. SRR EIAN 7932 Z L, Bl K 32.36%; L0 A MH &%
iﬂ,qi}\ 167 /TZJﬁ:n lg] bt‘icéj.l’( 1835%, %IJ Fé.}:}?ﬁi}ﬁ—;}g*ﬁ:%}]i}\}é 5 T'Fi%‘g]_;{i)\ 131 ’fZJfD, lg] };t,i“é]‘l/( 2893%°
WAL SRR, %A TRERGIER, N A LFHEIRLTIRI, B 56 L FH I
AATW, 124 82 2 FEHETHKEAZTERTE, 28T 5% RNEL 0% K, SHRAE
O8] 5 AT Ak NERGR B LS BN R )

B AT HAH S A AR 4 R R R AR LA RGBSR T LR FHAE, B LS LA %
53] 68.86%, 427 0.66 NT A&, A4H SIS 60.09%, T 2.64 NT K, (24 EE|H A LA
BTHE, RAVMFNE) T 58 LA 5 08 PTiRIt.

B NAERFTRENHAAREERT RS, AREDRABEE LG QBAERFNRR. HRE I 23 K
Fre i REGHBIER, FIRNERAKRE 2 B REGAHMAIERENAET REGELEFLZ T, &K
MFRAE) T RE8tm ) REBE RIS, BRI LR S E T FREREHBES,
F 2013 T ki, A8 KEMEEESE S, AT ARLGHEK,

B NEEEFARKME 70%, 2ERATRLLAERR THEMAB. T BIRLATHEH BN R
AW A KARGEZN 8) Rk Ak Sy a9 4823 K, B4 T BARTAMZ A2 b KYA H TR EHFL.

B HATHGT 2012-2014 4 EPS £#13h 0.75/1.12/1.52 74, B AR 22.5 /U, 4%#H “EN” R4,
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BEL: #Et W ETNE

B NRTH T
e 2008 2009 2010 2011 2012E 2013E
Y5
RN (BTG 157.46 212.37 242.17 307.37 413.54 632.93 889.45
B (YOV) — 34.87% 14.03% 26.92% 34.54% 53.05% 40.53%
EVIES 78.98% 81.20% 73.65% 71.24% 68.78% 66.57% 66.10%
EmA (HHIT 33.11 39.92 63.80 88.41 129.12 21161 301.56
HRFE (Yor) — 20.59% 59.82% 38.57% 46.04% 63.89% 42.51%
EH (HHD 124.36 172.45 178.36 218.96 284.42 421.32 587.89
HRFE (Yor) — 38.67% 3.43% 22.76% 29.90% 48.14% 39.53%
AR B L 70.61% 74.51% 70.31% 52.62% 51.81% 56.36% 59.47%
R E S A E 75.47% 78.29% 73.15% 67.47% 67.14% 70.04% 72.02%
Lkl

RN (FJ75) 65.54 72.65 102.28 134.44 183.86 239.20 305.11
HRF (Yor) — 10.84% 40.80% 31.44% 36.76% 30.10% 27.56%
BRI 61.66% 65.82% 64.01% 68.78% 66.36% 66.37% 66.40%
EmA (HHT 25.13 24.83 36.82 41.98 61.86 80.43 102,52
HRFE (Yor) — -1.20% 48.28% 14.02% 47.36% 30.03% 27.46%
EF (HHO 40.41 47.82 65.47 92.46 122.00 158.76 202.59
B (YOV) — 18.33% 36.91% 41.24% 31.94% 30.13% 27.61%
AR AL 29.39% 25.49% 29.69% 23.02% 23.04% 21.30% 20.40%
&R E S A L E 24.53% 21.71% 26.85% 28.49% 28.80% 26.39% 24.82%
RN (FJ75) 0.00 0.00 0.00 154.44 200.77 250.96 301.15
R (Yor) — — — — 30.00% 25.00% 20.00%
EVIES 0.00% 0.00% 0.00% 8.56% 8.56% 8.56% 8.56%
HERA (HHG) 0.00 0.00 0.00 141.21 183.57 229.47 275.36
B (VoY) — — — — 30.00% 25.00% 20.00%
EF (HHO 0.00 0.00 0.00 13.23 17.20 21.49 25.79
MR (Yor) — — — — 30.00% 25.00% 20.00%
d R B AL 0.00% 0.00% 0.00% 26.44% 25.15% 22.35% 20.13%
d A E S A L E 0.00% 0.00% 0.00% 4.08% 4.06% 3.57% 3.16%
HERANT 223.00 285.02 344.45 584.11 798.17 1123.09 1495.71
HERAENHT 58.24 64.75 100.62 259.61 374.55 521.51 679.44
EH 164.76 220.26 243.83 32450 423,61 601.58 816.27
EHIEFE 73.88% 77.28% 70.79% 55.55% 53.07% 53.56% 54.57%
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A7 2: REAW=RRE

HEE ARFEFAL)

#7” ftkk (ARPEFAL)

2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
b EBN 285 346 588 798 1,123 1,496 ViR 118 1,182 897 1,065 1,138 1,354
Bl A -65 -101 -260 -375 -522 -679 A5 37 65 112 164 229 298
A 221 245 327 424 602 816 AR~ 255 1,368 1,309 1,550 1,809 2,232
B A AL B o -1 -1 -4 -3 -4 -6 16 39 20 -8 -8 -8
kbR -93 -100 -139 -168 -228 -299 27.8% 11.1% 13.2% 15.1% 15.2% 13.3%
Ly 3] -25 -39 -62 -96 -124 -156 P ; 160 254 362 413 430 444
LAHLATFIR (EBIT) 101 105 122 157 246 356 &R 415 1,622 1,671 1,963 2,239 2,676
W 498 1 2 25 19 13 12 JLATHR 87 95 104 268 372 485
K WAL K -2 2 -4 -3 -4 -2 A fi 150 184 153 351 406 527
PRMMEE Bl 0 0 0 0 0 0 KRR 0 0 0 0 0 0
A 0 -1 1 1 1 1 BT 12 12 22 22 22 22
2k )R 100 104 144 173 255 366 i BB AR 3 206 1,353 1,393 1,525 1,741 2,035
FAs R 1 15 6 6 5 5 SRR E AR AT 415 1,622 1,671 1,963 2,239 2,676
AT 101 119 150 179 260 371
P AL -13 -19 22 27 -39 -56 2009 2010 2011 2012E 2013E 2014E
# A 88 100 128 152 221 315 £l (L) 1.107 1.113 0.769 0.755 1.120 1.523
JHIE AR A 27 18 14 7 5 22 FE AT (L) 3.716 18.249 9.393 7.911 9.031 10.553
V2R THAE) K441 62 83 114 145 216 294 FRZE N AR (L) 1.163 1.521 0.609 1.415 0.874 1.316
ALRFR (ARFEFA) 29.80% 6.10% 8.19% 9.54% 12.40% 14.43%
2009 2010 2011 2012E 2013E 2014E 14.82% 5.09% 6.83% 7.25% 9.46%  10.79%
AA1i 88 100 128 152 221 315 57.64%  30.67%  16.98%  23.12%  28.74%  36.62%
PE G E T 0 0 0 7 5 22
A H ik 10 12 26 27 31 31 Bk BN K E 27.31%  21.12%  70.05%  35.81%  40.71% = 33.18%
F2ERE 0 4 2 -6 -6 -6 EBIT# k% 38.75% 3.61% 16.25% 28.85% 56.38% 44.81%
BEFELY) -34 -4 -62 99 -78 -87 RIS 41.96%  34.21%  38.23%  27.49%  48.46%  35.93%
LEEHALAR 65 113 90 279 174 276 Bk ERE 23.86%  290.84% 3.01% 17.46% 14.07%  19.53%
AT & 31 48 185 97 39 38 KEERES
Sy -5 -73 -18 28 0 0 AR R 4 R 3 77.8 80.7 56.8 80.0 80.0 80.0
b 0 0 0 1 1 1 B A% R B R AL 172.8 185.5 124.1 160.0 160.0 160.0
BEEDAEFR -36 -121 -203 -68 -38 -38 FLAT IR 5 R A 135.5 144.3 80.0 140.0 140.0 140.0
JERFEF 0 1,065 0 0 0 0 [B] € 3% 7 B 4% Ak 120.3 121.6 108.7 107.7 86.0 66.2
HARE K 25 29 -64 -35 0 0 e
Al -50 21 -109 -1 -58 0 B AR A S -33.02%  -77.11%  -57.60%  -65.18%  -61.30%  -62.35%
FEREHRLHR -25 1,072 -173 -36 -58 0 EBITH) &A% 434 -202.3 -55.2 -4.9 8.4 -18.6 -28.5
AL RE 4 1,064 -286 175 78 238 K 30.18%  12.06%  10.48% 18.57% 18.73%  20.19%
il FBAE R AT
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FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 AN A R TR E A 5% L
&5

AREABEFFIEAA (R d] (ATFEAR “A8” ) EPARR. And RaBEIAKE ARE mALEL
AZEF .

AR HF AN 8] B RA R KA TTAZ 69 AT Foort R B A, R T Z AR LS, A RMRE.
BANE, L RGAETE Z 0 942 B RHh. 2N B A RA R A X 3642 8 04 0 b o 52 B A
FEATHRAE, BAGRE P 7R, BIL. TN R BARE R ATE L AT 49 FI 0, T AR RS, AN 3] 2
RIRE T 245 &7 T £ R R B8 e dG 1 FROBIS 2, T H E S GATREA 69 B3 RE. AL FTEE
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RA5 00 RLRM
B, AN Rk IR 04 1 Bt R AR BSR4k, RIRE F BT 48 0945 K BB 57T 6 RiE A4 31
BF, THRE P AAER) I,

THAH NE, B EFEE, BEMELT, ANE RIAEATABAEF AIRE P 41T R 2P7 5| B a9 1EFT4R &
AT HAE,

BRAHRER, EFREAFOTT, A8 BRI 6 RIAAM T LR HA M ¥ 3 R bd 8] FE ZAT Y
IEAFFRATR Sy, ST A A LN 8] EE RS S IR B TTRAT . M 5B Pl A o = o 5 S AP BBk IR G
A 8] B AN 3] 8 RIRAA SAAT R EARE AT AA XA CEEART ML+ 892 &,

AREMA)T FEIEFA RG] A . REFLANE] BB, EATATFA ARE RATEATH X b9
A BHl il AL PR, FERALRA FEERRLA”, BERFAARE HATH BRG] T RIS



