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20134 4 F E A8 bk 20114F B 38 K KT 25%, 20134F 4 - 75 ik 3 & MK T 8%;

FAREME 20145 4 A)JE A48 b 201140 £ 38 K AR T 50%, 20144F 4 F 75 0K 3 % & T 9%;

20154 4 F1 iE A8 bk 20114F £ 38 K KT 80%, 20154F 4 F /= Ik 3 & MK T 10%.

fEA & AR T B iH 184 A 40%; 4K T B #3040 A 30%, T H #4224 A 30%
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BT REHRT, TEAETRIAZSCHK: AKRMRF IR Z YT EZYH R Oiene 5%, PEEHE
AR AAZ S L S AR 3t 72 A, Eovd) i T8 4%, TSR A 2013, 2014 A= 2015 F4 49480 2011 5
¥, R RETF 25%. 50%F= 80%, A 2012-2013 4 Z A3ik RKTF 12%, 2014 F= 2015 F3%ik & T
20%, FTMEHBE AT . MATREH A, RRBBRPME EET ZIAZS I TFand) 9 F| BB, Az
H PN, A3 69482 38 KRR,

LED BAAf R KL B4, FTHFFLEHERALRE: AT HOREFEN)ERELRERTHE, £
F NG ZIE AN 24127, Bl TH 16.95%, )35 F L o038 Ik 6944108 2961 7 L, [k 7.11%;
& 5 AW LED ZRBFE RN B E LG, HAEZ (R4 148 LED B FmEkar £) 6986 55, A6 Al
FF44/28) LED 3R 3h b iRT # kit AR, FNEBIEKE 3000 7/A £4; 7 AMKIAF =3E R LED B~ %3
AR, BARANEE 2T 2R E 101070, KRNI FRABELALEAF, 12248F 30-50 £ LED RBeAi bk A 5%
A7, AEAL LED B3y wRe) L RF 56 K, EAHABAXHE LED BHhH R H—suhk, 28 mA LED
BRI R KT HE, BRAVAH THF44 LED BRI ¥ 3h3) LED 3K, B b S beik 38 %
FEACEUR) 3 A 5T B8R F5 AEE — R ARG X 0 R AL A 1562 L, KT BE 3 FF a9k
AR Re4E, Fat 2012-2014 64 % B o5 h 37.2 F . 446.37 F UFe 446.37 T 7, JRAGR AT A4 64 4% 4118 %
A P, A2t 2013 SFag kG — & #ok, AR T 2011 Fe94 40, bl 8.7%.
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HBEE ANRFEFA) REFhEE (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T S N 285 487 555 683 1,007 1,314 Nl 57 89 112 531 539 617
Y 71.2% 13.8% 23.2% 47.4%  30.5% IR 152 208 193 253 373 486
EE N SRA 221 -360 -402 -506 758 -1,007 B 53 78 85 97 146 193
% £ £ A 77.7% 73.9% 72.6% 741% 753%  76.6% H A TS 12 3 5 7 10 12
E3T 63 127 152 177 248 308 ik 274 378 395 888 1,067 1,309
% £ £ A 22.3% 26.1% 27.4% 25.9% 24.7%  23.4% % & 94.0%  91.1% 90.3% 86.6% 86.3%  89.3%
B A HLA B S 0 -1 2 3 5 -7 ey 0 0 3 4 3 3
% £ £ KA 0.1%  0.2%  0.4%  05%  05%  0.5% B~ 15 23 25 120 152 141
3% 95 11 21 -30 37 52 -66 % &7/ 5.3% 57%  58% 11.7% 12.3%  9.6%
% £ A 39%  44%  54% 54% 52%  5.0% FHH 2 12 12 11 11 12
238 % R 26 -48 51 -65 -95 -116 R F 17 37 43 138 169 157
% £5 £ HA 9.0%  9.9%  92% 95% 9.4%  8.8% % & # 6.0% 89%  9.7% 13.4% 13.7% 10.7%
BALFTALA (EBIT) 26 56 69 72 9% 119 & = %3t 292 415 438 1,026 1,236 1,466
% #EHA 9.3% 11.6% 12.4%  10.5% 9.5% 9.1% 42 15K 22 40 16 0 0 0
W %% ) -1 3 6 13 17 18 FAY R 117 194 156 243 364 483
% £ A 0.2% 0.6% 1.2%  -2.0% -1.7%  -1.4% H AR AR 9 11 3 31 38 46
R = BAEAR & -1 0 -1 0 0 -1 A itk 148 245 176 274 402 529
AMRMEE I E 0 0 0 0 0 0 KA 0 0 30 30 30 31
R 0 0 0 0 0 0 gk 7 0 0 8 0 0 0
% A 5) #)14 00% 00% 00% 00% 00% 0.0% R4k 148 245 214 304 432 560
EEEb] 25 53 62 85 112 137 ERFBE AL 144 170 224 721 803 906
e/ ZIhEES 8.8% 10.9% 11.1% 12.4% 11.1% 10.4% v BIR R ARG 0 0 0 1 1 1
R TN E S 2 0 3 3 3 3 AR ARS A 292 415 438 1,026 1,236 1,466
HLAT A1) 78 27 53 65 88 115 140
Fig 5 9.4% 10.9% 11.7% 12.8% 11.4% 10.6% b R A
B4t 3 6 11 -14 -19 -23 2009 2010 2011 2012E 2013E  2014E
B RRE 10.6% 10.5% 16.8% 16.5% 16.3%  16.2% AR
b IR 24 47 54 73 9 117 B ROk # 0.427 0.647 0738 0754 0991  1.204
VBIR AR A 0 0 0 0 0 0 B AR 2.569 2336 3.075 7.432 8273 9327
2B TR E) 8y 4 24 47 54 73 96 117 BRGNS R 0.198 0570 0486  1.105 0.745  1.044
S E 84%  97%  97% 10.7%  9.6%  8.9% LRI EA) 0.000 0.000 0.000 0150 0150  0.150
SECES
AeEATE (ARFEFAL) HR A 16.60%  27.70% 24.00% 10.14% 11.98% 12.91%
2009 2010 2011 2012E 2013E  2014E BRI AR 8.18% 11.35% 12.27% 7.13% 7.78%  7.98%
L b 24 47 54 73 % 117 BT AR 14.20% 24.01% 21.09% 7.97%  9.63% 10.66%
YRR R A 0 0 0 0 0 0 ¥R &
I 4 5 8 7 19 23 TBMSMAKE KL E 23.82% 71.20% 13.84% 23.20% 47.38% 30.54%
g & 1 1 2 1 -1 -1 EBITH % % 17.53% 113.97% 21.73% 4.67% 33.61% 24.26%
FIE K AT ) -18 12 29 26 -42 -38 A 3 R 30.05% 97.18% 14.07% 36.16% 31.54% 21.52%
ZEFHAEH R 11 42 35 107 72 101 BRFHRE 56.61%  42.19%  5.55% 134.22% 20.51% 18.59%
FARFF & 17 -19 11 -100 -47 8 hETEEH
HH 0 0 0 -1 0 0 LB R B R S 132.8 1123 1081 1102 1102  110.2
) 0 0 0 0 0 0 B R B R s 72.0 66.4 73.8 70.1 70.1 70.1
BEFHRLER -18 -19 -11 -101 -47 -8 o e E S 128.2 111.1 88.4 99.7 99.7 99.7
A RS 26 1 1 439 0 0 B % R ARk 19.7 17.6 16.4 63.6 54.7 38.7
ARALIRH 4 36 6 24 0 1 L ¥Vl
A, 5 27 11 2 -17 -17 SR/ R ARG 24.40% -28.86% -29.20% -69.34% -63.37% -64.66%
EREDAEL SR 24 10 -4 412 17 -16 EBIT A8 7 42 4 51.7 18.9 10.7 5.4 58 6.6
e ERE 18 33 21 419 9 78 KE RS 50.71% 59.02% 48.77% 29.61% 34.98% 38.18%
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