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TAZHRAT Ik

A 5 £

Wi (AR T) : 85674

KL F AP FHFATRIME

ZAFER, B RBRENTH

W RIE (AR T) PATE SN VALY D)
&R ARE A R(A 7 1) 1,110.23 % A 2010 2011 2012E 2013E 2014E
&TAE(E 7 L) 96.32 BRI (L) 2.375 1.174 0.535 0.716 0.912
R IR & RAK(T) 18.36/8.56 44 (L) 11.25 8.28 8.72 9.31 10.09
IR 300 454 222820 AR BHIEA(T) 0.92 -1.79 1.13 0.76 0.92
IRAE PRI 8402.15 WA F(1) 15.58 9.94 15.99 11.95 9.39
ATk RAC T B (1) 29.62 8.50 7.72 7.72 7.72
A K (%) 78.33%  -14.41%  -54.41%  33.80%  27.33%
AT (5E) WA A (Fe) AR E (%) 18.29% 14.18% 6.14% 7.70% 9.04%
700 B EA(E T ) 650.16  1,125.24  1,125.24  1,125.24  1,125.24
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R ANE A B AER IR AT

m WEFAKREEM: 1-6 ANE LA BEFH 837 8L, & 11 FR M
¥ 24 AU, LFEET AL FHBRAINAETE M FR DS
5.7%#= 3.6%, % #4 373 B H LA 385 B A 0; fmM A AN KiE3g
Ao TSR (4 11 SR 4% 1,146 6 5 L) fmiHaA (12 4
3AEL 131eanaf, ZamAEA 5.20%) 4938k, N 3E) L EW 5% A
R T9BAA, & LLFER I 4422 %,

B ZEINLAPRIH. bTFoE midek g itisd, HARMIIKR., M
AR B AL AR 1 ZERKRY 98 B H L. 376 G5k 631 B
T, AN Y RBEBNEARAEHIN 1,326 BH L, PAEHT 1EEE 322
B\ H N, AREFT 114ERHe94%E 1,316 5 5 T.

m FHLEFEHREF: A&F T 2012 45T A KI5 2 HSW TAAAR L
5% LR E ELAIRA)], 5 AR ZNEHEEEBN. ITEIRDTL, X
AWMERTRAET AR, T HSW A&z 5E it 55 FRh—4H
TR A&, HEIRT, A8 5 R AAE R AT E] —— ) B
By T Ak A A PR E) 45T 2013 SF—F FE R E.
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RAETRUE & = 30

BT IARIMRATLE RG] KB, ILEAEF = sl = 69 AT &M
A, RAVAET A8 a9 B FFm], FRitaad) 2012~2014 F & Ao
#| 4 13,842. 15576 #= 17,838 & H L, A AEH A 4 602. 806 #=
1,011 & 7% /L, [ ¥ Kk-54.41%, 33.80%#= 27.33%; EPS 4 3| %
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SINOLINK SECURITIES

Mp Tk AR

B E3: DL F TR

oM H 2010 2011 2012E 2013E 2014E
EEMN,

SR (TIUH) 232.43 232.43 232.43 232.43 232.43
2R (YOY ) 1.09% 0.00% 0.00% 0.00% 0.00%
BRI (B) 38,969 " 40,528 " 29,180 " 31,514 " 33,000
IR (YOY ) 33.00% 4.00% -28.00% 8.00% 5.00%

RN CETI) 9,057.42 " 9,419.72 " 6,782.20 " 732477 " 7,691.01
HHEZE (YOY ) 34.45% 4.00% -28.00% 8.00% 5.00%

S 24.50% 21.50% 17.00% 18.00% 18.50%

ERA (HJ0) 6,838.35 7,394.48 5,629.22 6,006.31 6,268.17
HZE (YOY ) 29.58% 8.13% -23.87% 6.70% 4.36%
FH CEHITTD 2,219.07 7 2,025.24 " 1,152.97 " 1,31846 " 1,422.84
HERZE (YOY ) 52.08% 8.73% -43.07% 14.35% 7.92%
d R L 58.94% 52.69% 49.00% 47.03% 43.12%

RS 64.39%" 59.58% 48.18% 47.01% 43.41%

S

SESEN (FouE) 509.65 559.77 531.78 531.78 542,41
1RZE (YOY ) 6.99% 9.83% -5.00% 0.00% 2.00%
REEE (B 5,600 7,389 " 6,502 " 7,478 " 9,347
HZE (YOY ) 89.19% 31.95% -12.00% 15.00% 25.00%

BN (H D 2,854.05 " 4136.12 " 3,457.80 " 3976.47 " 5,069.99
HHEF (YOY ) 102.42% 44.92% -16.40% 15.00% 27.50%

S 22.00% 19.48% 17.50% 18.50% 19.00%
A (T8 2,226.16 3,330.41 2,852.68 3,240.82 4,106.70
1K (YOY ) 107.39% 49.60% -14.34% 13.61% 26.72%
EH (HHTD 627.89 805.71 605.11 735.64 963.29
HHEF (YOY ) 86.56% 28.32% -24.90% 21.57% 30.95%
AL E 18.57% .13% 4.98% 5.53% . 42%
MR 8 23.13 24.98 25.53 28.42

D L 18.22% 23.70% 25.29% 26.23% 29.39%
ST

BB (HT0) 966.40 773.12 579.84 666.82 733.50
HERFE (YOY ) 60.00% -20.00% -25.00% 15.00% 10.00%

EiES 21.00% 16.00% 16.00% 16.00% 16.00%

ERA (HJ0 763.46 649.42 487.07 560.13 616.14
HEZE (YOY ) 60.69% -14.94% -25.00% 15.00% 10.00%
FF (HHTOD 202.94 123.70 92.77 106.69 117.36
HHEF (YOY ) 57.45% -39.05% -25.00% 15.00% 10.00%
AL 6.29% 4.32% 4.19% 4.28% 4.11%

RS R 5.89% 3.64% 3.88% 3.80% 3.58%

N
SRS,

SESEN (FouE) 370.82 331.99 355.23 383.65 402.83
B (YOY ) -2.00% -10.47% 7.00% 8.00% 5.00%
R (B) 2,200 1,440 840 1,240 1,840
1K (YOY ) 69.23% -34.55% -41.67% 47.62% 48.39%

RN (B 815.80 478.06 298.39 475.72 741.20
HHEFE (YOY ) 65.85% -41.40% -37.58% 59.43% 55.81%

FRR 12.50% 8.00% 8.00% 10.00% 12.00%

HERA (FT0 713.82 439.82 274.52 428.15 652.26
1K (YOY ) 68.74% -38.39% -37.58% 55.96% 52.34%
FF (HHTOD 101.97 38.25 23.87 4757 88.94
HEZE (YOY ) 48.08% -62.50% -37.58% 99.29% 86.97%
AL E 5.31% 2.67% 2.16% 3.05% 4.16%

A L 2.96% 1.13% 1.00% 1.70% 2.71%

RuSTES

RN (AT 247.63 565.63 593.91 683.00 785.45

HERFE (YOY ) 382.08% 128.42% 5.00% 15.00% 15.00%
EiES 64.46% 74.87% 55.00% 55.00% 55.00%

WHERA (FI0 88.01 142.12 267.26 307.35 353.45
2R (YOY ) 732.15% 61.48% 88.05% 15.00% 15.00%
EH (HHTD 159.62 42351 326.65 375.65 431.99
HERFE (YOY ) 291.31% 165.33% -22.87% 15.00% 15.00%
AR E 1.61% 3.16% 4.29% 4.38% 4.40%

A EE SR LG 4.63% 12.46% 13.65% 13.39% 13.18%

Bk A e — RAF A 5 9



=l £ JIE 7

SINOLINK SECURITIES Mp  Tdkgk E4P
R RET,
BRI (HH7D) 1424837 250563 2120797  244926"7 281664
R (YOY ) 60.26% 75.85% -15.00% 15.00% 15.00%
B i[ES 9.47% -0.68% 9.00% 9.00% 9.00%
BHERA (F D) 1,289.84 252257 1,938.11 2,228.82 2,563.15
I (YOY ) 66.91% 95.57% -23.17% 15.00% 15.00%
FH (D) g 13499 " 1694 " 191.68 " 22043 " 253,50
R (YOY ) 16.08% 11255%  -1231.50% 15.00% 15.00%
h VR 9.27% 14.01% 15.39% 15.72% 15.79%
GEA SRR 3.92%" -0.50% 8.01% 7.86% 7.73%
fiEr N (HFI0) 15366.13 "  17,878.28 13,841.92 15,576.03 17,837.79
M (F75) 11,91964 " 1447881 11,448.86 12,771.58 14,559.87
EF FAHD 3,446.49 3,399.47 2,393.06 2,804.45 3277.93
SEHRAR 22.43% 19.01% 17.29% 18.00% 18.38%

KR EaE, BEIERFTRAT

B TAENRAT L ZAR A T BRI ARK, HROERERI RS
HEFRTAR R,
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SINOLINK SECURITIES Hp Tokgr EaR

BEA: B FIRETR

HEE ARFEFL) = fhk (ARTEAA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013  2014E
EX- 27 S PN 10,183 15366 17,878 13842 15576 17,838 otk 2000 4922 3168 3200 3500 3,800
S 50.9% 16.3% -22.6% 125% 14.5% IR 1,703 1,859 2950 2774 290 3222
FEWSmA 8,032 -11,920 -14479 -11,449 -12,772 -14,560 % 2228 4013 5026 5019 5424 5984
%o £F N 789% T7.6% 8L0% 827% 82.0% 8L6% B N N 951 2906 4556 4530 4,756 4,992
24 2151 3446 3399 2393 2804 3278 Pt v 6,881 13700 15699 15523 16,640 17,998
Yo L A 211% 224% 19.0% 17.3% 180% 18.4% %, &7~ 71.9%  737% 69.0% 68.1% 684% 69.1%
AV HEAT i An -48 -62 -80 -62 -70 -80 RS 675 2,074 3498 3799 4,098 4,398
Yo £5EMN 05% 04% 04% 05% 05% 05% B R~ 1489 2106 2607 2742 2871 2939
kA 615 845 764 706 826 945 %, &4~ 156% 11.3% 115% 12.0% 11.8% 11.3%
Yo #F EHA 6.0% 55% 43% 51% 53% 53% Vo v 427 573 734 720 708 697
30 43% 673 8% 761  -841 945 Iy v 2684 4895 7052 7262 7678 8035
YL EHA 43% 44% 4AT% 55% 54% 53% %, &7~ 281% 263% 31.0% 31.9% 3L6% 30.9%
BAATANE (EBIT) 1052 1866 1,720 864 1,068 1,307 Wi 9565 18595 22,751 22,784 24318 26,033
Yo #F BN 103% 121% 96% 62% 69%  7.3% sadE 1,229 2162 3820 4119 4461 4574
W55 ) -36 17 103 170  -160  -158 AR 3724 7047 5606 5401 5926 6,636
Yo £H 2N 04% 01% 06% 12% 1.0% 0.9% Hhiiah R b 99 9 92 177 181 186
FERYEAR K 44 66 94 55 -40 34 FEh ik 5051 9199 9333 9,697 10567 11,39
INRMET SR 0 0 0 0 0 0 KA 199 616 1,763 1,25 1,256 1,257
BN 0 30 11 40 52 72 B RS L 208 315 2312 199 1,99 1,989
YL F I na 16% na 55% 54% 58% Atk 5457 10,130 13409 12,942 13812 14,641
kA 972 1813 1512 679 920 1,186 LB AARE 4097 8443 9316 9813 10473 11,353
FAL AR 95% 11.8% 85% 49% 5% 6.6% Y HIRFRGE 11 2 27 29 3 39
ESZ & 60 45 67 50 50 50 ffER A SAT 9565 18595 22751 22,784 24,318 26,033
HERTAVE 1,032 1,87 1579 729 970 1,236
FUiEE 101% 121% 88% 53% 62% 69% R HHT
PiAgHt, 165  -308 253 -124 160 204 2009 2010 2011 2012E 2013  2014E
FEHEF 16.0% 166% 16.0% 17.0% 165% 16.5% BT
A 867 1549 1,326 605 810 1,032 B 1332 2375 1174 0535 0716 0912
VESR AR A 2 5 5 3 4 6 BB 6302 11255 8279 8721 9307 10.089
V2B TRAE 694 866 1544 1321 602 806 1,026 HRENASA 2366 0915 -1795 1125 0765  0.919
FF)E 85% 100% 74% 44% 52% 58% SRR 0300 0500 0300 0130 0130 0130
ERE
Aehzk (ARTFEFA) BRI E 21.13% 1829% 14.18% 6.14% 7.70% 9.04%
2009 2010 2011 2012E 2013E 2014E BAR MR E 9.05% 830% 581% 264% 331% 3.94%
b= bt 87 1549 1,326 605 810 1,032 BANFANGESE 1595% 1383% 853% 4.17% 4.90% 5.68%
VIR FAR 7 0 0 0 0 0 0 PR %3
12 R 170 210 314 243 253 268 FTBWEMAIERE  987% 50.90% 16.35% -2258% 1253% 14.52%
EZE e 20 59 50 45 127 112 EBITH K% 12335% 77.36% -7.84% -49.79% 23.65% 22.40%
BERAT ) 480 -1017 3714 73 329 378 pEE LB 3 15458% 78.33% -14.41% -54.41% 33.80% 27.33%
BEEHNLER 1538 683 -2023 1,266 861 1034 BRHRE 52.49% 94.40% 22.35% 0.15% 673% 7.05%
TAFX 463 899 967 261 279 240 KEEERH
FH 11 6 71 301 300 -300 IR R R S 2.3 287 374 600 57.0 540
b, -20 16 3 40 52 72 R AT 106.0 956 1139 1600 1550  150.0
BREDONEER 4% 889 -1,041 522 527 -468 JLAT R A R 47.9 66.6 64.3 65.0 62.0 50.0
JRASFF 0 3007 0 0 0 0 B2 A b R A 46.4 420 45 636 591 534
AR 149 349 1793 517 341 114 1etkteh
b, 94 220 491 195 375 -3%0 AR/ RARG  -1392% 2533% 47.14% 42.30% 40.03% 35.28%
FREDARER 55 3135 1303 712 34 266 EBITA) 84425 290 1076 16.7 51 6.7 8.3
NAARE 1,098 2929 -1,762 R 300 300 K 57.05% 54.48% 58.94% 56.80% 56.80% 56.24%
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SINOLINK SECURITIES Mp Tokgh EaR

VEA G EE EXF X PN T 3 AR R ARSI FE AT B
Al —AA —AR AR ZAR <AA T AR IRAE R RS CEAT LA, A
EN 0 0 0 0 5 YR F 20, A P 345, A RE F4
g 0 0 0 0 9 o, ZE T ER R LTy, AT P HRTE
g 0 0 0 0 1 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
G 0 0 0 0 1.73 1.00 =£A; 1.01~2.0=34#; 2.01~3.0=F i
KR AMAKLG 3.01~4.0=84F
S5 H o B AR MNAR, ) ARTGE 12 Fisddt 5 Wl
o 4 #4 L 3 4 o
1 2011-03-01 ¥ 26.37 49.50 ~55.00 2356 AW N5 T
2 2011-04-01 4 25.97 N/A 400
3 2011-04-27 3Ts 23.40 N/A 18.56 r-F¥----F-- - Wy 6-t---t-1---- 300
4 2011-07-04 3 22.41 N/A 78 200
5  2011-08-28 i 19.07 N/A 1356 |7 L TG Y 1] |,
6 2011-10-30 i3 15.99 N/A
7 2012-03-27 11.78 N/A 8 T T T . w4 o . L 0¢
8  2012-04-27 12.99 N/A g 4 8 &8 8 3 § g8 &

KR BEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°
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