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AR AT RET @, FotAEe RSk

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.668 1.826 1.187 1.384 1.669
B IR (L) 3.34 11.58 11.77 12.15 12.82
A2 EMIAA(T) 1.36 0.56 2.00 1.58 1.71
A F(12) N/A 20.78 19.23 16.48 13.67
AT AL T B (1) 26.24 21.42 20.42 20.42 20.42
H AR K& (%) 45.69% 22.26%  -35.02% 16.68% 20.56%
BRI E (%) 49.95% 15.77% 14.47% 14.39% 14.10%
B R (E 77 IE) 600.00 670.00 670.00 670.00 670.00
R d iR, BAERFR AT
B ki
B 2012 &by EFFoPgaa kB, TAAE. AE L. EA

. 2BEHFEGINEARTEH. EPS 954 25.11 124, 3.38 127
3.47 1274, 2.48 1z, -1.11 1274, 0.37 7T, 4% Bl EL3g%k-16.54%. -
43.41%. -42.02%. -43.22%. 33.79%. -46.38%.
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B B G R IR T AT, KA RAKRIRAT L B ATATRZ 695 % &
1) BAEFETE, 7SR ARGKRARS AR, 2) —4 5K
KEF, QFANRAEE LAEL, AL PRBGRRRTE, 269
HEBAHPR; 3) BEREHREGRE TRAY, BAKRRIRSEEZE
BEEWES,; H)BE Hk KA P AR IR T AR &,

MNE) o e ek A, RARRICAR L T 19.86%, R AKS5ATL 4 E#
FAF; ARRIREA)E R g 0.23 B 5, RAVAA L F KR
A RKP S RRIE R AEGE D, T T HFFEARKPFHEREEF
KAZEAG TR A Tl ERBEARRTE 4%, TZ22 30T
SBEREFR, BmBANTHEREZLE ), 2AERFKEF 16T L.

W 5IATR T HAE) BB ETEARK: 1) A8 AT, dnk
SHFGHBEANE, REPA=ZAFTAXTEAREHA 511 AYFH L2 E
20.14%, HP45E . FEFAE 5B FIIRHA 6.78. 091 MF 5, W
WRAEZFZETEFEANFEGHRANNT S, FIILTH 258 ~F04%; 2)
Ao B AR e 488, N a) AT R AF A AR, RE A KRR b
¥R 53.2%; 3) HRAKFEEHR;, HRARIEK 27.9%, KFmEK
34.3%, Tt T HFAL, A E) A KA KA S B A&7 va AR B 69 M F-48 47,

R ARTDUY T & = 3N

3] B ATAL TR e Akt B, RATIAE 2 8] 6938 & 75 &) Fo ELARIE B L
%, PHEZTRERFE, SMEEIRELAHEHNTHAY, @R
RZMTHIRSHEAEY RFaT o4y, X RI 4Tk B FTEHEATE S, VA
B a) R\ G e R, RAVAH R R % Key. Fitaa 2012-2014 F
R R I)A B T8 FAE S F A 7.95 124, 9.28 124, 11.18 12,
A B 3 K -35.02%. 16.68%. 20.56%, *F i EPS %% 1.187 7T.
1.384 /L. 1.669 L. # &3] Ty 28] @kt BAER TR AH R,
Xt s8] AR R R, BAVEHIEHF PR,
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BRL: LGHFHD

i) 2008 2009 2010 1H 11 2011 1H 12 2012E 2013E 2014E

#3
HEWA (BAm) 2,734.20 3,195.24 467742 2,193.40 5,586.52 1,757.88 4,189.89 3,980.39 4,378.43
M (YY) 16.86% 46.39% 19.44% -19.86% -25.00% -5.00% 10.00%
EFE 28.41% 33.49% 36.05% 37.07% 37.80% 37.30% 37.00% 37 50% 37.50%
HERT (BAhm) 1,957.30 2,125.05 299134 1,380.34 3,474.81 1,102.25 2639.63 2.487.75 2.736.52
W (YY) 8.57% 40.77% 16.16% -20.15% -24.04% -5.75% 10.00%
£ (BAT 776.90 " 1,070.19 " 1,686.08 813.06 " 211170 " 655.63 " 155026 ~ 1492.65 " 1,641.91
HHEE (FOF) 37.75% 57.55% 25.24% -19.36% -26.59% -3.72% 10.00%
gtk E 77.00% 76.12% 74.34% 73.13% 70.76% £8.24% 63.96% £0.97%
SFEWSFEE 74.38% 75.26% 73.94% 73.13% £9.59% 67.09% 62.46% 59.42%

BHIDA

sHEWA (BRhm) 548.05 95429 1,467.74 756.94 205279 726.41 1,950.15 224267 2803.34
HHEE CTOF) 74.12% 53.80% 39.86% -4.03% -5.00% 15.00% 25.00%
EFE 36.40% 38.64% 37.77% 37.85% 37.80% 39.45% 39.00% 40.00% 40.00%
sHERT (BRT) 348 57 53553 913.38 470.42 1,276.83 439.84 118959 1,345 60 1,682.00
HHEE YOV 67.99% 55.98% 39.79% -6.50% -6.83% 12.11% 25.00%
EH (B8R 199.48 " 36871 " 55436 286.52 " 775.95 " 286.57 " 76056 " gor.o7 " 112134
AHF (YY) 84.84% 50.35% 39.97% 0.02% -1.98% 17.95% 25.00%
& B e E 23.00% 23.88% 25.66% 26.87% 29.24% 31.76% 36.04% 39.03%
SFEIEHiEE 25.62% 24.74% 26.06% 26.87% 30.41% 32.91% 37.54% 40.58%
HESRWA (Bhm) 3282.25 4149.53 614516 2950.34 7639.30 2484.29 6140.04 6223.06 718177
HESE (Fh) 2305.88 2710.63 390472 1850.76 4751.65 1542.09 382022 3833.35 4418.52
EH (BhT) 976.37 1438.90 2240.44 1099.52 2887.66 942.20 2310.82 2389.72 2763.25
SEIEHlE 29.75% 34.68% 36.46% 37.27% 37.80% 37.93% 37.64% 38.40% 38.48%
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BR: ZRRKBA 7 E
HBE (ARPEFA) K= itk (ARFBEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P S5 SN 4250 6,287 7,761 6,140 6,223 7,182 SRk 717 1,004 4,990 6,043 6,125 6,296
Wk 47.9% 23.4% -20.9%  1.4% 15.4% kR 87 324 834 450 453 518
EX-Z TS F 2,804 -4,037 -4,860 -3,829 -3,833 -4,419 H% 581 1,034 1,096 847 830 936
% £ £ A 66.0% 64.2% 62.6% 62.4% 61.6% 61.5% H bR Zh T~ 35 318 652 515 516 594
2.4 1,447 2,250 2,901 2,311 2,390 2,763 BT 1,420 2,681 7,572 7,856 7,924 8,344
% £4 £ KA 34.0% 35.8% 37.4% 37.6% 38.4% 38.5% % & 7/~ 70.6%  75.8% 83.2% 82.9% 81.4%  80.8%
B A A A B e 27 -38 51 -43 -44 -50 KR 9 3 34 35 34 34
% £4 £ A 0.6% 06% 07% 0.7%  07%  0.7% L 461 708 1,267 1,481 1,672 1,843
ES % -340 583 -901 921 871 934 % & #/* 22.9%  20.0% 13.9% 15.6% 17.2%  17.8%
Yo £ £ N 8.0%  9.3% 11.6% 15.0% 14.0% 13.0% EHH 106 114 142 106 107 109
B E R -134 -169 -221 -276 -249 -287 ERDK T~ 593 858 1,528 1,623 1,816 1,988
% £ £ A 32% 27% @ 2.9%  45%  4.0%  4.0% % & # /" 20.4%  242% 16.8% 17.1% 18.6%  19.2%
BALATAE (EBIT) 946 1,459 1,728 1,071 1,226 1,492 % & % 2,013 3539 9,100 9,480 9,739 10,332
% £4 £ KA 22.3% 23.2% 223% 17.4% 19.7%  20.8% K2 5 H 0 0 0 0 0 0
W 4 ) 6 13 56 38 32 35 FAt R 838 1,303 1,034 753 754 868
% 4 £ KN 01% -02% -0.7% -06% -0.5%  -0.5% H Az 161 220 294 855 857 885
K RAE K -37 93 -162 -48 22 -36 iRy 999 1524 1,327 1,608 1,610 1,754
NFAE T Bl 0 0 0 0 0 0 KA 11 -10 -11 11 11 -10
FFM A 1 5 3 0 0 0 K 5 A 0 22 26 0 0 0
% # 51 F) 0.1% n.a na 00% 00%  0.0% Atk 1,010 1535 1,342 1,597 1,599 1,743
2 b A58 915 1,374 1,618 1,060 1,237 1,491 R A AR 1,003 2,003 7,758 7,883 8,140 8,589
Bl 1 F 21.5% 21.9% 20.8% 17.3% 19.9%  20.8% VHIEFAR A 0 0 0 0 0 0
LT E 0 5 -1 0 0 0 fifkBAARE A 2013 3539 9100 9480 9,739 10,332
HLATF) 915 1,369 1,617 1,060 1,237 1,491
FIPES 21.5% 21.8% 20.8% 17.3% 19.9%  20.8% o R A
P ARAL 228 -368 -394 -265 -309 373 2009 2010 2011 2012E 2013E  2014E
PR F 25.0% 26.9% 243% 25.0% 25.0% 25.0% E Y TP
A 686 1,001 1,223 795 928 1,118 & 1.145 1.668  1.826  1.187  1.384  1.669
VB R AR A -1 0 0 0 0 0 R 1.671 3.339 11579 11.765 12.150 12.819
V2B TR E) 8 s 687 1,001 1,223 795 928 1,118 BRAEBNAEER 1.730 1357 0565  2.005 1582  1.714
A5 16.2% 15.9% 15.8% 12.9% 14.9% 15.6% L P A 0.000 0.000 1000 1.000  1.000  1.000
SECES
AEAFR (ARFEFA) B A A E 68.50%  49.95% 15.77% 14.47% 14.39% 14.10%
2009 2010 2011 2012E 2013E  2014E BRI HE 34.13% 28.28% 13.44% 11.80% 11.81% 11.65%
A 687 1,001 1,223 795 928 1,118 BNF AN B F 70.02%  52.97% 16.85% 14.72% 14.41% 14.13%
VIR AR H 0 0 0 0 0 0 wEE
ENA L E 49 134 235 144 139 174 AL SRR E 27.92%  47.92% 23.44% -20.88%  1.35% 15.41%
El32L - &1 -8 -11 -48 72 -1 -1 EBIT3% % & 49.10%  54.29% 18.40% -38.04% 14.52% 21.70%
BERAL LT 311 309 -1,032 332 5 -143 AR K % 54.90%  45.69% 22.26% -35.02% 16.68% 20.56%
BEEHALER 1,039 814 378 1,343 1,060 1,149 BR KRR 87.63%  75.81% 157.15% 11.72%  6.61%  6.96%
TR X -316 506 -930 275 -309 310 RESEES
BHK -19 0 0 1 0 0 R e 5.1 7.3 21.6 22.0 22.0 22.0
H 7 7 4 0 0 0 B B R A 73.1 73.0 80.0 85.0 85.0 85.0
BREHAEHFR -342 -499 -925 -276 -309 -310 JL AT 2k R A R S 46.2 39.8 42.4 40.0 40.0 40.0
JEAR I 20 0 4533 0 0 0 B 7 0 B R % 19.2 30.2 51.8 78.1 88.2 85.1
AR H -60 0 0 -14 0 1 AR A
HA -119 21 0 1 -669 -669 Ak AR E -T0.46% -50.64% -64.47% -74.81% -74.06% -73.74%
ERFEHAEER -159 -21 4,533 -14 -669 -668 EBIT #) 8.4 42 5% -164.7 -114.0 -31.1 -43.0 -52.5 -52.1
AEHRE 537 294 3986 1,053 82 170 KE R 50.18%  43.38% 14.75% 18.48% 17.91% 17.37%
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T 25 PAIH IR IRR LB AT T 3 AR K ARG R R FE AT LI :
A #7 —AR —AHA —AK ZAW <AR T FPAALARERTENA “ZEN” F 15, A
ESN 0 0 0 0 2 R 20, A “FPH 534, A BRI #F4
HH 0 0 1 1 18 o, ZEFHITEAF R RS, EA T YR LR
& 0 0 2 2 9 By RE,
w0 0 o0 0 RSN 5T BB
G 0 0 2.67 2.67 231 1.00 =% A; 1.01~2.0=3%#; 2.01~3.0="F %
G % #. 5 A B INAR ) AR () Vs L el
CE A FTH B 61.99 H_-------- 2o 120
L 2000614 E 4632 51315052 o0 [ 1w |
2 2011-08-12 3 53.68 61.57 weoo | A Muea o0
3 2012-02-14 3% H 35.36 36.04 ~45.05 4199 oo Ko 34 N R 60
4 20120229  Ji# 35.70 41.49~41.49 3699 |- L 20
5 2012-04-23 i 33.91 N/A 3199 |----ioo-oooooo oW R 2
KR BAE AT g‘;gg 1 WO T T DR TR [ 0
N © N~ n < - N

¥ 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

FEAN: TR K 6-124 A A LikbaE £ 20%04 L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES ﬁ%ﬂ&i’ﬁ?ﬂkﬁ";\?{‘

45 7 A
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SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
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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
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,
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Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
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