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SRR AR(E 7 K) 58.12 % A 2010 2011 2012E 2013E 2014E
&HE(E 7 L) 21.82  EANOKE () 0.968 0.860 0.762 0.941 1.155
R A R & RAK (L) 20.45/11.70  HRAFF = (T) 3.19 8.94 6.59 7.41 8.43
7R 300 454¢ 2324.12 HMRLZERINAEIA(T) 0.36 0.52 0.59 0.80 1.06
TR (12) N/A 16.91 19.10 15.46 12.60
A7kt T B (12) 25.99 9.71 9.47 9.47 9.47
A K (%) 52.04%  18.49%  32.81%  2351% = 22.76%
N AE) ARG (e ARTRAE(%) 30.34% 9.62%  11.55%  12.71%  13.70%
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e L5 e TEE
S 9,839 3,569 6,270
20114 KA ZE IR 2,853 713 2,140
Hadn 6,986 2,856 4,130
S 8,993 4,315 4,678
20124f KA ZE IR 1,926 1,426 500
Hadn 7,066 2,889 4,178
S -8.6% 20.9% -25.4%
20124143 KA FER -32.5% 100.0% -76.6%
Haedn 1.1% 1.1% 1.1%
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E AR ER G0 A BEREE, SRR E A BN E) 2012 £ v B O i 6 T
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AL 2 T

B K6: AR MR

F Rk
SEES (/) 16.17 15.84 17.14 18.00 17.28 16.93 16.59
HRFE (Yoy) n/a -2.09% 8.24% 5.00% -4.00%" -2.00% -2.00%
WMEHE i 4445 672.5 953.0 1,173.9 1,385.2 1,7315 2,164.4"
R (VYO n/a 51.29% 41.71% 23.18% 18.00%" 25.00% 25.00%
e CEHJTI0) 719 1065 163.3 211.3 2393 2932 359.1
R (Yor) n/a 48.13% 53.39% 29.34% 13.28% 22.50% 22.50%
EVIES 34.57% 43.14% 44.30% 41.87% 40.20% 39.70% 39.20%
+ JTD . i . . . i i
EH (H 0 24.85 4594 " 7236 " 88.45 " 96.21 " 116.39 " 140.78
HRFE (Yoy) n/a 84.87% 57.51% 22.24% 8.77% 20.98% 20.96%
oy R L 43.60% 48.84% 52.90% 55.15% 52.76% 49.77% 47.88%
7 NS R L 40.35% 48.88% 51.74% 54.71% 51.51% 47.94% 45.77%
TEWR
FHER Gu/ 9.71 9.62 10.80 11.34 10.88 10.67 10.45
HRF (Yoy) n/a -0.95% 12.28% 5.00% -4.00%" -2.00% -2.00%
WMEHE i 508.5 689.4 974.6 1,221.0 1,440.8 1,801.0 2,251.2"
R (YoY) n/a 35.58% 41.36% 25.29% 18.00%" 25.00% 25.00%
BN CHJTI0) 494 66.3 105.2 138.4 156.8 192.1 235.3
MR (Yor) n/a 34.29% 58.72% 31.55% 13.28% 22.50% 22.50%
EVIES 35.26% 41.25% 39.52% 36.21% 34.70% 34.20% 33.70%
R (HJIT) 17.41 2735 " 4159 " 50.12 " 5441 " 65.70 79.30
B (VoY) nfa 57.09% 52.07% 20.51% 8.57% 20.73% 20.71%
oy R L 29.94% 30.41% 34.08% 36.13% 34.57% 32.61% 31.37%
FE JE 27% .10% 74% .00% 13% .06% .78%
EE &R L E 28.27% 29.10% 29.74% 31.00% 29.13% 27.06% 25.78%
e SpSE
FHER Gu/ 38.41 37.11 33.57 31.89 3157 31.26 30.32
HRF (Yoy) n/a -3.40% -9.53% -5.00% -1.00%" -1.00% -3.00%
WMELHE i 97.7 106.6 95.2 70.02 140.0" 280.1" 44817
R (VYO nla 9.17% -10.70% -26.48% 100.00% 100.00% 60.00%
RN (H78) 375 39.6 32.0 22.3 442 87.5 135.9
MR (Yor) n/a 5.46% -19.21% -30.15% 98.00% 98.00% 55.20%
EVIES 36.06% 38.01% 55.80% 54.37% 52.00% 51.00% 50.00%
R (HJT) 13.53 15.04 " 17.84 " 1214 " 2299 " 4465 " 67.93
B (VoY) nfa 11.16% 18.62% -31.95% 89.38% 94.19% 52.16%
oy R L 22.76% 18.15% 10.35% 5.83% 9.75% 14.86% 18.11%
FENk JE 97% .00% 76% 51% 31% .39% .08%
b4 F) 3 L 21.97% 16.00% 12.76% 7.51% 12.31% 18.39% 22.08%
Hith
RN (78 6.1 5.7 8.2 11.1 13.29 16.21 19.78
MR (Yor) n/a -6.86% 44.96% 34.42% 20.00% 22.00% 22.00%
EVIES 95.07% 99.44% 97.89% 99.00% 99.00% 99.00% 99.00%
EH (FHIT) 5.80 565" 8.06 " 1096 " 13.16 " 16.05 " 19.58
RFE (Yoy) n/a -257% 42.70% 35.95% 20.00% 22.00% 22.00%
R AL R 3.70% 2.61% 2.67% 2.89% 2.93% 2.75% 2.64%
FE JE A2% .01% T7% .78% .04% .61% .37%
EE &R L E 9.429% 6.01% 5.77% 6.78% 7.04% 6.61% 6.37%
HERBAN (BAG) 164.88 218.04 308.78 383.10 45364 589.03 750.10
HEREAE (CEATT) 103.29 124.06 168.92 221.43 266.87 346.24 44250
EH (FHIL 61.59 93.98 139.85 161.67 186.77 242.78 307.60
S35 B F R 37.35% 43.10% 45.29% 42.20% 41.17% 41.22% 41.01%
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SINOLINK SECURITIES Frag A b gk SR
BR: ZRRKBA 7 E
HBE (ARPEFA) K= itk (ARFBEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 218 309 383 454 589 750 dick 37 36 387 350 400 450
Wk 41.6% 24.1% 18.4% 29.8%  27.3% kR 79 107 149 179 228 289
FELSRA -124 -169 221 267 -346 -443 H 46 61 83 95 114 133
% £ £ A 56.9% 54.7% 57.8% 58.8% 58.8% 59.0% H bR Zh T~ 35 43 90 114 140 179
2,4 94 140 162 187 243 308 BT 197 247 709 738 882 1,051
% £4 £ KA 43.1% 45.3% 422% 41.2% 41.2% 41.0% % & 7/~ 51.4%  45.3% 67.9% 54.4% 54.6% 56.1%
b B A B ) 1 -3 -4 5 7 KR 5 5 5 6 5 5
% £4 £ A 08%  04% 09% 09% 09%  0.9% L 153 250 291 564 669 752
ES % -12 -15 -14 -16 22 -29 % & #/* 39.9%  46.0% 27.8% 41.6% 41.4%  40.1%
Yo £ £ N 54%  47%  3.6%  3.6% 3.7%  3.8% EHH 26 39 38 47 56 65
B E R -25 -29 -40 -49 64 -82 ERDK T~ 186 298 336 619 732 824
% £ £ A 11.3%  95% 10.4% 10.8% 10.9% 10.9% % & # /" 48.6%  54.7% 32.1% 45.6% 45.4%  43.9%
BALATAE (EBIT) 56 95 104 117 151 191 * 7 Bt 384 545 1045 1,357 1,614 1,875
VX k-T O 257% 30.6% 27.2% 25.9% 25.7%  25.4% 43 2483 146 202 20 236 355 440
W 4 ) 11 -14 -13 10 7 5 AR 46 36 35 42 54 70
Yo £5 £ N 5.2% 4.4% 35% 22% -1.1%  -0.7% H A Gt 14 14 13 35 40 45
K RAE K 2 -3 1 -1 -1 2 iRy 206 252 68 313 449 555
NFAE T Bl 0 0 0 0 0 0 KA 10 25 55 55 55 56
FFM A 0 0 0 1 1 1 K 5 A 1 28 28 0 0 0
% L 51 #)75 05% 02% 03% 04% 0.3%  0.2% Atk 217 305 151 368 504 610
2 Ak A8 43 79 93 127 157 194 R A AR 167 239 894 989 1,111 1,265
Bl 1 F 19.6%  25.4%  242% 27.9% 26.7% 25.8% VHIEFAR A 0 0 0 0 0 0
LT E 13 7 10 11 13 15 FAR R R AR 3 A3t 384 545 1,045 1357 1,614 1,875
HLATF) 56 85 103 138 170 209
FIPES 25.8% 27.6% 26.8% 30.4% 28.9% 27.8% o R A
P ARAL -8 -13 -17 23 29 -35 2009 2010 2011 2012E 2013E  2014E
PR F 15.1% 14.7% 16.3% 17.0% 17.0% 17.0% E Y TP
A 48 73 86 114 141 173 & 1.186 0.968 0.860 0.762  0.941  1.155
VB R AR A 0 0 0 0 0 0 R 4.141 3192 8944 6594  7.405  8.430
V3B T B E) 4% 48 73 86 114 141 173 BRETNEER 1.012 0.361 0524 0592 0797  1.055
e 21.9% 23.5% 225% 25.2% 24.0% 23.1% L P A 0.000 0.000 0246 0130 0130 0.130
ik E
AEAFR (ARFEFA) B A A E 28.64%  30.34%  9.62% 11.55% 12.71% 13.70%
2009 2010 2011 2012E 2013E  2014E BRI HE 12.45% 13.33% 8.23%  8.42% 8.74%  9.24%
A 48 73 86 114 141 173 BNFAM A F 14.70%  17.29%  9.01% 7.61% 8.27%  8.99%
VIR AR H 0 0 0 0 0 0 wEE
ENA L E 19 22 23 29 47 71 AV SR AERE 32.24%  41.61% 24.07% 18.41% 29.84% 27.35%
El32L - &1 9 10 14 1 10 14 EBIT3% % & 65.37%  69.14% 10.32% 12.45% 29.07% 25.81%
BERAL LT -35 77 71 56 79 -100 A K 2 133.97% 52.04% 18.49% 32.81% 23.51% 22.76%
BEEHRALEA 41 27 52 89 120 158 BR KRR 30.36%  42.01% 91.81% 29.86% 18.97% 16.12%
TR A -45 -93 -104 -302 -146 -145 REBEES
BHK 0 -3 0 1 0 0 R e 82.8 79.0 75.5 75.0 75.0 75.0
HAe 6 0 0 1 1 1 A% B R A 141.2 114.7 1184  130.0 1200  110.0
BEFHREER -39 96 -104 -302 -146 -145 LAY TR 2 B B R Sk 55.7 57.6 56.0 56.0 56.0 56.0
JEAR I 45 0 595 0 0 0 B 7 0 B R % 240.7 254.8 2133 2386 3109  308.6
RBEK -3 71 -153 188 119 86 ke h
HA 9 -4 -39 -12 -43 -49 AR ARG 71.27%  80.11% -34.92% -5.98%  0.86%  3.57%
ERFEHAEER 33 67 403 177 76 36 EBIT#] & 4% 1 12 4 4.9 7.0 7.9 -12.0 23.1 -39.1
AEEARE 35 2 351 37 50 50 KE R 56.53%  56.06% 14.42% 27.11% 31.20% 32.55%
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VAL L T LED S T 3 AR RARAE P AL F AT
E]%E] —‘}§]Pl] —AA —An ZAAR =AA Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 1 ﬁ'l\, 7%7
EN 0 1 1 5 7 R F20, A “PH R34, A BEFT K4
B 0 0 0 5 7 oy XA IF R RS, AT SR HRTHE
& 0 0 0 0 0 By RE,
RIF 0 0 0 0 0 R 5 B AT BT R
A 0 1.00 100 142 146 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
S5 & 45 B A NAR F) AR (E) i SR A A
8 P& H B A= 23.70
1 2012-07-12 s 13.15 13.87~15.33 21.70
2 2012:07-30  Jg#F 12.97 N/A 1970
KR B AIEAFR AT 17.70
15.70 |-
13.70 |-
11.70
KIS AR R HLA:

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
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.
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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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