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ATE-S N, A X,
R B 2010 2011 2012E 2013E 2014E
B S LT EA )| 0.760 0.776 1.027 1.190 1.375
B IR (L) 4.06 8.09 8.87 9.81 10.94
IR 2B HIAR(T) 1.01 1.08 2.32 0.91 1.19
WA E (1) N/A N/A 19.37 16.73 14.48
AT LA T B (1) 47.34 41.37 41.83 41.83 41.83
AR K % (%) 11.27% 2.09% 32.40% 15.80% 15.57%
R AR (%) 24.98% 9.59% 11.58% 12.13% 12.57%
B (B 7 RR) 93.50 93.50 93.50 93.50 93.50
KR AE AR, B AERARR AT
25 58
B BkiTAN R EFFFI T RN 3.1 1070, FlIEK 2.8%; HF 2Q Fakik
ANA 115 1C4, Bl TFH 25%, EFF03E) L4 A)E 0.46 /27T, Rl
WK 22%, H¥ 2Q &A1 0.16 12T, Rl T 6%.
m it 1-9 A V3BT B8] B AR 694418 % 3 R 9] A 20-50%.
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R EANE| TG 8 ARE, RIFBRTHAEN KA, FH 2Q AKX
M@y, TR B B LIt 78%, A3 0.48 127, K RiZI 4 FULK
N ONCE LY S O &R L NG £

ZHBBKMBETERARMBE, 2Q LA FHPRI;A: 20 LA F L3
24.5%6 7 £ 5 4n, RIFST. Tt T FFARRNAEAD IS g &AL, H
B FaaREFR G EANE, 2Q FEFA RIS, REZPBOIEKKT
T, &7 RAE.

B R Fe B3R Bl i A P BR, RERRILRI: X F 4R
PBIRE 9%, MAKHKEKF IR G T74%, A5 A0 B KA B ik B R Rl AZ
T, A%k, 0.48 LTS IRE A 8] 09 2 8 HILA AR SUIRFF BAT.
“GRITBERIN R ALK BHEMOEMEE: WILBERINLEL” LEX
K, BHRINEMETASE 7T AFRELEAE T AET, FTAEZSE
BFAEBN. RIE, NEAAREFEFRAET BN FRARE,
TV = AT #K.

B FAE

I EMA S BATTAMA. LRAEAE. FTRAZAFN, it 2012-14
FPNH 7.22. 8.36 = 9.591C7L, Rl K 10%. 16%F= 15%; EPS A
1.027. 1.190 #= 1.375 7T, 44|83k 4 32.4%. 15.8%F= 15.6%.
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13EPS, *f W A 17.8-20.0 12T, &5 A EZIL 900 7 LA
i, F 304% 13 FAE4E, M THInTHih 2.7 124, At TIEA 20.5-22.7
1270, 3R B AR 21.92-24.30 T, 5IH 21.96 A A 0-11% L% =
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BRL: 4\a] FJERDIF

_ 2012 | 1A12
( ) 1Q11 | 2Q11 | 1H11 | 1Q12 | 2Q12 | 1H12 3
BATT Q Q Q Q =T = RV
/ﬁ%%ﬁ R A
BB | 151 | 154 | 305 | 199 | 115 | 314 | 25.4% | 28% |i %Wﬁﬂi%ﬁ;ﬁqﬁg
Fe 38434 0.48127€.
RAYOY 31.3% | -25.4% | 2.8%
= 21.0% | 21.1% | 21.0% | 21.6% | 24.5% | 22.7% | 3.45 1.64 %ﬁ?ﬁgﬁ@%Wﬂ”
PTs A #iko
BT %] 0.8% | 0.7% | 0.7% | 1.7% | 0.8% | 1.4% | 0.14 0.67
7% 7 il % 20.2% | 20.4% | 20.3% | 19.8% | 23.7% | 21.3% | 3.32 0.97
g% | 3.2% | 3.7% | 3.5% | 3.1% | 7.2% | 4.6% | 3.48 114
it % % 2| 0.9% | 1.2% | 1.0% | -1.1% | 2.1% | -1.5% | 332 | 251
e | A%k 0.3% | 0.2% | 0.0% | 0.1% [0.1%] 00% | 036 | 003
E@igﬁ A S b A2 W25 | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
: %l 25| 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
TE L A | 2.2% | 0.1% | 1.0% | 2.8% | 0.3% | 1.9% | 0.38 0.85
=8 4 %i| 18.2% | 15.0% | 16.6% | 20.0% | 18.9% | 19.6% | 3.96 3.01
5 B 7 Fil | 25.9% | 25.1% | 25.5% | 25.0% | 25.2% | 25.1% | 0.11 | 0.46
> %% % 425 | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
E;’?;%EQ 13.5% [ 11.2% | 12.3% | 15.0% | 14.2% [ 14.7% | 2.98 2.34
EEEA |GANE (F0) | 204 | 172 | 37.7 | 298 | 163 | 461 | 55% | 22.3%
T K3 E Y& F)JE YoY 45.7% | -5.5% [22.3%
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SINOLINK SECURITIES Wit F btk &R
BR: ZRIRE B IEE
HBE (ARPEFA) REAMFER (ARTEIA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX-2Z SN 451 567 655 722 836 959 dick 33 45 296 360 380 420
sk & 25.6% 15.6% 10.3% 15.7%  14.7% kR 5 17 19 20 28 38
EX-Z TS F -347 -451 521 555 -644 738 X3 187 250 207 243 201 344
% 5 KN 76.8% 79.6% 79.6% 76.8% 77.0% 77.0% H bRz K 14 3 7 8 12 13
2.4 105 115 134 168 192 220 AT~ 239 315 529 631 711 814
% £4 £ KA 23.2%  20.4% 20.4% 23.2%  23.0% 23.0% % & 7~ 51.7%  46.4% 59.5% 56.2% 54.4% 57.7%
2 VA4 R W e -1 0 2 2 -2 -2 ¥ %K 0 0 0 1 0 0
% £4 £ A 03% 01%  03% 03% 03%  0.3% TR 167 274 272 374 481 484
ES % 7 5 9 -11 12 -13 % & #/* 36.3%  40.3% 30.6% 33.3% 36.8% 34.3%
Yo 44 £ AN 1.5%  0.8% 1.4% 1.5%  1.4% 1.4% P& v 53 89 87 115 113 110
B E R -17 -22 27 34 -36 -38 ERDK T~ 223 365 360 492 596 596
% £ £ A 3.8%  3.9%  42%  47%  4.3%  4.0% % & 74~ 48.3%  53.6% 40.5% 43.8% 45.6% 42.3%
B HLATAE (EBIT) 79 88 96 121 143 167 * 7 Bt 462 680 889 1,123 1,306 1,411
%o £ £ A 17.5% 155% 14.6% 16.8% 17.1% 17.4% 2 Hth AR 81 117 10 17 92 62
4% A -5 5 2 3 1 0 LA 3R 152 209 96 254 274 300
% £ A 1.0% 09% 03% -04% -02%  0.0% AR R 15 5 26 42 43 46
T BALR K -1 0 0 -1 -1 -1 ik 248 331 132 313 409 408
NFAE T Bl 0 0 0 0 0 0 K5 0 65 0 20 20 20
HAFM A 0 0 0 0 0 0 Sk 0 0 0 0 0 0
% L 51 #)75 00% 00% 00% 0.0% 00%  0.0% Atk 248 396 132 293 389 388
B k38 74 83 94 123 143 166 R A AR 213 285 757 829 917 1,022
Bk FY 1 E 16.3% 14.7% 14.4% 17.0% 17.1% 17.4% VHIEFAR A 0 0 0 0 0 0
LT E 10 11 4 5 5 5 FAR R R AR 3 A3t 462 680 889 1,123 1,306 1,411
AT A7 83 94 98 128 148 171
F g E 185% 16.7% 14.9% 17.7% 17.7% 17.9% o R A
P ARAL -20 23 25 32 37 -43 2009 2010 2011 2012E 2013E  2014E
T FEREF 235% 24.7% 25.7% 25.0% 25.0%  25.0% E Y TP
A 64 71 73 96 111 129 & 0.683 0.760 0776  1.027 1190 1.375
DX 3 &% T 0 0 0 0 0 0 B A 3.049 4.064 8.094 8871  9.811 10.936
V3B T B E) 4% 64 71 73 96 111 129 HREZENEHFR 1.397 1.008 1.076  2.316  0.906  1.194
e 14.2% 125% 11.1% 13.3% 13.3% 13.4% L P A 0.000 0.000 0660 0.250 0.250  0.250
SECES
AEAFR (ARFEFA) B A A E 29.92%  24.98%  9.59% 11.58% 12.13% 12.57%
2009 2010 2011 2012E 2013E  2014E BRI HE 13.83% 10.44% 8.16% 8.55% 8.51% 9.11%
)i 0 0 73 96 111 129 FNF AN % 20.56%  14.22%  9.27% 10.98% 10.81% 11.75%
VBB AR A 0 0 0 0 0 0 RS
ENA L E 0 0 27 12 16 20 AV S E K E 22.73%  25.63% 15.55% 10.26% 15.75% 14.68%
El32L - &1 0 0 7 -4 -3 -1 EBIT3% % & 47.41% 11.33%  8.47% 26.54% 17.82% 17.04%
BIE KA T 0 0 5 113 -40 -36 AR K 62.50% 11.27%  2.09% 32.40% 15.80% 15.57%
BEEHRALEA 0 0 101 217 85 112 BERFHEE 32.80%  47.40% 30.58% 26.37% 16.34%  7.99%
TR X 67 -161 23 -138 114 -15 REEEE S
BHK 1 0 0 1 0 0 R e 5.3 7.0 9.8 10.0 12.0 14.0
HAe 0 0 0 0 0 0 A B R s 172.9 177.0  160.2  160.0 1650  170.0
BREEDREER -66 -161 23 -139 -114 -15 LAY TR 2 B B R Sk 50.6 44.5 36.8 42.0 40.0 38.0
AR 0 0 440 0 0 0 B 7 0 B R % 130.1 1327  111.2 1166 1562  137.3
RBEK -9 101 -172 -13 75 -30 ke h
Hp -9 -11 73 0 26 27 AR ARG 22.67%  48.06% -37.76% -43.77% -33.59% -36.95%
ERFEHAEER -18 90 194 -13 49 57 EBIT 4] & #& 124 17.0 16.7 56.2 -40.7 99.4  -4440
AEEARE -84 71 272 64 20 40 KE R 53.76%  58.19% 14.82% 26.12% 29.78% 27.52%
KR 8 AR B A EAFER T
-4 -
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F 45 b A H IR TP FE T T AR K IR R R L E AT LA
E]%] ,_EJPQ] "‘f]l*l :—HF}‘] .z—f]l*] '/THPE] ?ﬁiﬁ*ﬁﬂﬂé;}g\%%{ﬁg?)(ﬁ “;’:)\” /7%7’ 15,7\, 7@
ESN 0 0 0 0 0 R F20, A “PH R34, A BEFT K4
B 0 0 0 1 13 oy XA IF R RS, AT SR HRTHE
b 0 0 0 0 0 Wy HH,
BAF 0 0 0 0 0 KA L T Y F DT
*5 0 0 0 200  2.00 1.00 =% A; 1.01~2.0=3%; 2.01~3.0="F1%
SR BFRALE 3.01~4.0=FF
S % .57 AR, ) AR (6) i 8 e A A B
GE" #48 wH BAEH 34.16
1 2011-10-20 o bk 20.44 18.00 ~ 20.00 29.16
2 2012-02-16 ey 18.36 20.40 ~ 20.40
3 2012-03-09 ey 24.72 N/A 24.16
4  2012-03-12 ey 25.91 N/A
5  2012-03-26 $o B 21.61 N/A 19.16
6  2012-04-26 ey 19.35 N/A .
KR B AIEAFR AT 14.1 9 g Q N o
5 S g g 5
¥ HES LA

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT B F A H A
LT BES, Ll TR THRREE, SEFETE TR ALFFRKAELTMEE L FK
Z5AR AR, MEFEARERBEA AT —RH ARELETAL T —FERZAA)EE AR,

TR E LA

FEA: AR 6-12 A A _LEkEE A 20%0A E;
WF: AR 6- 12/ A A Likia £ 5% - 20%;
T FHAAR 6- 124 A R E 3R EAE -5% - 5%;
A FHAREK 6- 124N A N TR E /L 5%ATF.
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H RIRAMERT 7 KA KA, KBRS ABE I, SOAMERTRACAN 5 AR s Sy XAR M. 2
B BBARATIA . FIL, B2 A B AE SR TR A", R AR A SATEATA 1R 9 M Aot
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ARG 5 T B AR A AR A T 6 AT S R E AR, A2 B A S AR AR AT
LA Gt Ao LA TAAERTIRIE, Ao T30 F PP 69— D0 fE, LA T EFTARIR, BAHRE
KR, FIL. TR BAREARAT LA 6 P10, ERHEF LRI OHAT, THRAMMNAL,

B LH EF| B A E AT A AR RN A A B b R, T R ALAIRE A AR e e — R
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B A AN TS LI T MR, L (EALR) SRR, BAAY . b
T 1 & BT RA A TAM BRI B, 2SS e RARA I, B R IEAR R AR P o9 b BxH R AR
R RT3 4R

ERRAFGHAT, DEIEAM LA T R AR R 35 A 923 BT ZATRIE RS AT R G, T He
B4 AN E) B ARAR B S IR AL 3 AT AR 4.

AR R B T R 0 R AR . LB ik, MORIRSE BT LS T 46 5 HAb R AABT 50304 49 WL 5 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AGRA AR E AR T3] AN E P 05 HFE AR5 1 6 1R B E RS LR AT, i
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R4 201204 Wl h: 100032 W4 518026
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