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FRIZKFTEDIAZSHERKGE R, ZR R DI AHREH—RE
BRI N 2%, ARAMA. ARENFERE R ERIE574
H HREE,

ZAE T 2000 F 9 AZESRHELIR, ABH E AL E R R
— KRB R KA A I LT B0 120 s BoR BN X ShHLA 5 B 47,
HEBGHALE (REGHIE) FRELAR, MAFILER NS T
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MEGHRZE G, %48 T KEBRKKAT LS PR AKF 5 E sh ey £ 58,
B TRERRMAS N R G LI H AR,

B K18: A EKIES S EFIKA

N

200

20/H 522

522/HO 504/HO 540/HO

kR BABR, BEERFTAH

LR FH ) B A RAASIEEE— LT oE] T4, MAEF L E(5KE K
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SINOLINK SECURITIES

ki

BR21: £ 5T L H TR

RRERG
KRN (AT 155.84 172.35 374.30 411.73 494.07 642.29 834.98
B (VoY) #REF! 10.59% 117.17% 10.00% 20.00% 30.00% 30.00%
EEV iR 27.83% 25.93% 26.69% 25.00% 25.00% 25.00% 25.00%
BERA (HJ1o0) 112.47 127.66 274.40 308.79 370.55 481.72 626.23
B2 (VYOY) #REF! 13.51% 114.94% 12.54% 20.00% 30.00% 30.00%
TR CHTTIO 43.37 44.69 99.90 102.93 12352 160.57 208.74
B (VoY) #REF! 3.04% 123.54% 3.03% 20.00% 30.00% 30.00%
A AL 33.73% 29.62% 31.32% 30.38% 30.16% 29.09% 27.95%
b7 Y R b 38.27% 32.90% 43.78% 41.00% 39.64% 38.91% 38.07%

HIEMSES

RN (A HT6) 0.00 0.00 331.99 398.39 497.99 722.08 1,047.01
B2 (VYOY) #REF! #DIV/O! #DIV/O! 20.00% 25.00% 45.00% 45.00%
EV eIk 0.00% 0.00% 7.49% 7.00% 9.00% 9.00% 9.00%
WA (H 70 0.00 0.00 307.12 370.50 453.17 657.09 952.78
RZFE (YOV) #REF! #DIV/O! #DIV/O! 20.64% 22.31% 45.00% 45.00%
BH CHTTTD 0.00 0.00 24.87 27.89 44.82 64.99 94.23
B2 (YO #REF! #DIV/O! #DIV/O! 12.15% 60.71% 45.00% 45.00%
VL B 0.00% 0.00% 27.78% 29.40% 30.40% 32.70% 35.04%
o B A 0.00% 0.00% 10.90% 11.11% 14.38% 15.75% 17.18%

B~ o
RN (A J176) 161.77 198.22 220.77 242.85 279.27 377.02 508.97
RZE (YOV) #REF! 22.53% 11.38% 10.00% 15.00% 35.00% 35.00%
EVIES 18.71% 19.92% 17.40% 20.00% 20.00% 20.00% 20.00%
BERA (HJ1o0) 131.50 158.73 182.36 194.28 223.42 301.61 407.18
BRZE (YOY) #REF! 20.71% 14.88% 6.54% 15.00% 35.00% 35.00%
EH CHITO 30.27 39.49 38.41 48.57 55.85 75.40 101.79
HRZFE (YOV) #REF! 30.46% 2.71% 26.44% 15.00% 35.00% 35.00%
R AL R 35.01% 34.07% 18.48% 17.92% 17.05% 17.08% 17.03%
5B S A L 26.71% 29.07% 16.83% 19.35% 17.93% 18.27% 18.56%

RAOEN™ R

R (HJ76) 58.06 111.69 149.68 172.13 22377 302.08 407.81
B (VoY) #REF! 92.37% 34.01% 15.00% 30.00% 35.00% 35.00%
ESViIES 28.54% 27.02% 27.27% 25.00% 25.00% 25.00% 25.00%
BERA (HJ1o0) 41.49 81.51 108.86 129.10 167.82 226.56 305.86
BRZE (YOr) #REF! 96.46% 33.55% 18.59% 30.00% 35.00% 35.00%
TR CHITIO 16.57 30.18 40.82 43.03 55.94 75.52 101.95
B (YOY) #REF! 82.12% 35.25% 5.43% 30.00% 35.00% 35.00%
A AL 12.57% 19.20% 12.53% 12.70% 13.66% 13.68% 13.65%
b7 N R b 14.62% 22.22% 17.89% 17.14% 17.95% 18.30% 18.59%

BEMRSE
BN (ATt 86.38 " 9954 " 11820 130.02 7 14302 7 164.48 7 189.15
B2 (VYOY) #REF! 15.24% 18.75% 10.00% 10.00% 15.00% 15.00%
EEViES 26.76% 21.57% 20.48% 22.00% 22.00% 22.00% 22.00%
WA (H 70 63.26 78.07 93.99 101.42 111.56 128.29 14753
B2 (YO #REF! 23.40% 20.40% 7.90% 10.00% 15.00% 15.00%
EH (HITIO) 2312 " 21.47 " 2421 " 28.60 " 31.46 36.18 " 4161
B2 (VYOY) #REF! 7.11% 12.75% 18.16% 10.00% 15.00% 15.00%
A L T 18.69% 17.11% 9.89% 9.59% 8.73% 7.45% 6.33%
7 FENY SR b 20.40% 15.81% 10.61% 11.40% 10.10% 8.77% 7.59%
HERKA (A 462.05 581.80 1194.93 1355.11 1638.12 2207.95 2987.93
HBEAERAE (BEATT) 348.73 44597 966.73 1104.08 1326.52 1795.28 243959
EH (HHD 113.32 135.83 228.20 251.02 311.60 41267 548.34
SE3EF = 24.53% 23.35% 19.10% 18.52% 19.02% 18.69% 18.35%

KR BRI, B AESFR AT
S
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SINOLINK SECURITIES /A\\aj H%

m NG W RN E B R ER, PRSI REATH. T EAAE

TR M.
BR: ZKIREK BN #5E
FHER (ARFEFIA) KERBEER (ARFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- L2 5PN 467 506 1,233 1,355 1,659 2,235 ® T e 108 303 569 768 828 792
sk & 27.5% 106.7% 9.9% 22.4% 34.7% JEM 2R 256 650 642 804 849 1,143
T LA -353 -451 989 -1,104 -1,342 -1,815 Bk 247 321 435 544 588 796
% £ £ KN 75.6% 75.7% 80.2% 81.5% 80.9% 81.2% H Al F K 16 53 119 134 150 202
2,4 114 145 244 251 317 419 AT~ 626 1,326 1,765 2,251 2,415 2,933
% £ £ A 24.4%  24.3% 19.8% 185% 19.1%  18.8% %.& 7/ 59.6%  69.9% 67.0% 57.4% 59.2%  56.6%
b B A B e 3 3 -4 7 -8 -9 P L Erdy 14 13 13 14 13 13
% #5 £ KA 0.6% 0.5% 0.3% 0.5% 0.5% 0.4% TR 317 435 713 1,543 1,548 2,138
2k 3% A -34 -42 51 81 -83 -89 %.& 7/ 30.2%  22.9% 27.1% 39.4% 37.9% 41.3%
%o £ £ N 7.2% 7.0% 4.1% 6.0% 5.0% 4.0% P v 89 117 135 111 104 97
%A -41 58 -99 -122 -149 -190 Ik 424 572 869 1,670 1,666 2,250
Y £ £ A 8.8% 9.8% 8.0% 9.0% 9.0% 8.5% % &7~ 40.4%  30.1% 33.0% 42.6% 40.8%  43.4%
&ALATAE (EBIT) 37 41 89 41 76 131 ¥ = %3t 1,050 1,898 2,634 3,921 4,081 5,183
k-1 O 7.9% 7.0% 7.3% 3.0% 4.6% 5.9% 43 283K 250 236 403 1,520 1,472 2,140
4% -8 -10 -16 -48 79 -99 JLAT#R R 244 386 689 807 945 1,273
% £ £ A 1.7% 1.6% 1.3% 3.5% 4.8% 4.4% H Az 7 fr 14 1 17 49 54 64
R WAEAR K 7 6 9 7 0 2 A fAR 508 623 1,109 2,376 2,470 3,478
ARMAEE Sl A 0 0 0 0 0 0 KARE* 0 0 0 0 0 1
R H 0 0 0 5 5 5 AR R AR 7 9 37 0 0 0
% 2 51 #)i17 0.4% 0.0% 0.0% 5.5% 4.9% 3.7% Rk 515 632 1,146 2,376 2,470 3,479
2 A)E 22 26 64 9 2 35 EX T 31t 488 1,060 1,077 1,113 1,159 1,233
Bl £ 15 F 4.8% 4.3% 5.2% n.a 0.1% 1.6% VIR FRAR G 47 206 411 431 451 471
Bk X 3 7 18 100 100 100 REBRARBZLT 1,050 1,898 2634 3921 408l 5183
HLAT A1 7 25 33 82 91 102 135
A F 5.4% 5.5% 6.7% 6.7% 6.2% 6.0% s
PR AFAL -4 2 -10 11 -13 17 2009 2010 2011 2012E 2013E  2014E
Vi 14.2% 7.4% 125% 12.5% 12.5%  12.5% -y E P
A A iE 22 30 72 80 89 118 BRI A 0.105 0101 0.230 0.250 0.289  0.410
W HE AR R 2 6 17 20 20 20 BRAER 2.638 4422 4495 4645 4835 5144
V3BT A5 04 19 24 55 60 69 98 BRZENA SR 0.155 0.034 -0.101 -0.118 0.978 0.176
S F)E 4.1% 4.0% 4.5% 4.4% 4.2% 4.4% SR A) 0.000 0.100  0.000 0.100  0.100  0.100
ISEES
AEARFR (ARTEFA) BRI A E 397%  2.28% 5.12% 6.76% 7.36%  7.57%
2009 2010 2011 2012E 2013E  2014E BRFERAE 1.84% 1.27% 2.10% 1.94% 2.09%  1.79%
A 22 30 72 80 89 118 EIN gV EE 4.00%  2.55% 4.13% 1.67% 2.68%  2.84%
Y HIRHR R A 0 0 0 0 0 0 Wg &
A F 28 34 53 97 113 128 EB L LR EE  0.31% 27.54% 106.73%  9.94% 22.40% 34.73%
L TIRA 6 12 22 -38 7 14 EBIT3% % & 10.04%  12.92% 115.70% -54.17% 86.01% 71.95%
BIE R AT 27 66 -170 -166 39 218 AR K % 24.67%  24.73% 128.70%  8.54% 15.79% 41.55%
BEEHAEHFAR 29 9 24 28 235 42 ERFHEE 10.60%  80.72% 38.79% 49.32%  3.90% 27.31%
AR X -45 -96 -187 798 9 610 REEELS)
FS o -1 12 0 -1 0 0 R 174.4 162.3  126.4  180.0  150.0  150.0
Hb 0 0 25 5 5 5 PR E T 247.8 2293 139.4  180.0 160.0  160.0
BEFDAEER -46 -108 -162 794 -4 -605 LA 2K B B R 127.6 146.1 1106  120.0 110.0  110.0
AR TE 0 569 0 0 0 0 B 2R R 4 R s 204.5 241.3 1812  361.2 2521  251.0
HEAFEF 36 -35 162 1,085 -48 669 ke h
i, -14 319 25 63 -122 -143 AR ARG 26.54%  -5.26% -11.17% 39.71% 31.28% 68.96%
EREDALEA 21 216 137 1,021 171 527 EBIT#) 84 [ 42 4 4.7 4.2 5.6 1.2 1.2 1.3
A% RE 4 117 -48 199 60 -36 KPR 49.05%  33.30% 43.48% 60.31% 60.53% 67.28%
KR 8 AR B A EAFFRPT
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ki

25 P A K IR TR R L E AT
af  —AAR —AW AR ZAR FAR
FEN 0 0 0 0 2
¥ 0 0 0 0 0
b 0 0 0 0 0
BRI 0 0 0 0 0
o 0 0 0 0 1.00

kR #ArAKRE

KEIF S )RR BN

AL B R F B
ATUARACT B R, EloAT LN TR TR EE
25 AV S AARR, TR A RAE R E AT —

TR LR LA

FEN: AR 6-124 A A L3kt@E A& 20%0A 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.

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

SEE R 24 h CPHE (330, A HA #4

o, ZE I EF L RS, AT TFHRTE
W A,
BTN R R EBT B
1.00 =% A; 1.01~2.0=3%%# ; 2.01~3.0=+F %
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-20-

Sk AW e — R4 A 5 BR



=l £ JIE 7

SINOLINK SECURITIES /A\\aj H%

45 7 A

AR AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
B FARERTH KEEEMT XM N, KBRS RAEMEMA, SOMEMIRILAN ) Bty e XA, 2
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
8

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 ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
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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#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015
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