20124108 31 H

[ 5 JiE 7

SINOLINK SECURITIES

d B E A (000157.S2)  ITAENMATL
IR HEF 4R A g5 &I
S (A . 8. = 3 . E It > ) <2
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KHZF A4 FTFATLHME
T B (ART) NTEZN, ALY XD,
LLWRAE AR(E T R) 6,274.06 A A 2010 2011 2012E  2013E 2014
RABA (A T IK) 1,430.03 AR (L) 0.605 1.047 1.140 1.225 1.364
& TAA(E 7 L) 653.46  HRAF () 4.73 4.60 5.65 6.78 8.04
M IRAN IR RAK(T) 10.82/7.11  HRLZETHIAR(GL) 0.09 0.27 0.50 0.63 0.71
iR 300 454k 2239.88 TWAF(12) 23.35 7.35 7.44 6.92 6.22
TEAE ALY 8394.24  ATARALT B F (1) 29.62 8.50 7.31 7.31 7.31
HAVEIE K F (%) 96.66%  72.88% 8.92% 7.42% 11.39%
AET (6) WA (e AR (%) 17.02%  22.75%  20.18%  18.08%  16.97%
2,000 ¥ BEA(E 7 HK) 5,797.22  7,705.95  7,705.95  7,705.95  7,705.95
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AR E ALk 4 A

B oy Tad 3FENLEERKTRNTAL, £-I 4FEFTHERDAZ
71, BATTRAT 2P E) 84 B A Fm, it 2012~2014 F 03] 2 LA 3
4 51,664. 55,708 #= 62,357 & % L, AAENH A 8,785. 9,437 F=
10,512 B % 7L, BltbaA3g Kk 8.92%, 7.42%A= 11.39%:; EPS 474
1.140. 1.225 ﬁw 1.364 7T, ix/%? S FRRME 4 %] T A 8-10%.
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H H 2010 2011 2012E 2013E 2014E
EENM
BN (AT 11,076.76" 1561801 1436857  15087.00  16,595.70
B (YOY ) 33.49% 41.00% -8.00% 5.00% 10.00%
ESIEd 27.83% 25.76% 27.50% 27.50% 27.50%
WA (H 70 7,994.34 11,594.73 10,417.21 10,938.08 12,031.88
B (YOY ) 26.20% 45.04% -10.16% 5.00% 10.00%
B (HTD) " 308242 " 402329 " 3,951.36 " 414893 " 4563.82
1K (YOY ) 57.03% 30.52% -1.79% 5.00% 10.00%
VR AL T 34.41% 33.72% 27.81% 27.08% 26.61%
b B SSAE LE " 31.55%" 26.81% 22.81% 22.76% 22.66%
SRR T
AR CEJII0) 14,084.24" 21,212.77 2694021 "  2828722" 3111595
HIRF (YOY ) 96.80% 50.61% 27.00% 5.00% 10.00%
EVeIEd 32.02% 35.56% 36.20% 35.50% 34.50%
BERA (HT70) 9,574.44 13,669.78 17,187.86 18,245.26 20,380.94
HIRF (YOY ) 87.19% 42.77% 25.74% 6.15% 11.71%
EF (HID " 4509.79 " 754299 " 975236 " 1004196 "  10,735.00
HRF (YOY ) 120.86% 67.26% 29.29% 2.97% 6.90%
AV AL 43.75% 45.79% 52.14% 50.78% 49.90%
L 4 R " 46.17%" 50.26% 56.30% 55.08% 53.29%
ZNEL
WERA (FJI0) 1,874.22" 2,977.53 2,977.53 342416 4,280.20
HRF (YOY ) 52.37% 58.87% 0.00% 15.00% 25.00%
EVIES 31.58% 30.81% 28.00% 28.00% 30.00%
A (H 70 1,282.32 2,060.27 2,143.82 2,465.39 2,996.14
HRF (YOY ) 55.63% 60.67% 4.06% 15.00% 21.53%
FH (HJII0) " 591.90 " 917.26 " 833.71 " 958.76 " 1,284.06
1K (YOY ) 45.76% 54.97% -9.11% 15.00% 33.93%
AR I E 5.82% 6.43% 5.76% 6.15% 6.86%
b EE LSS L " 6.06%" 6.11% 4.81% 5.26% 6.37%
ST RAE AR
RN (AT 1,246.39" 1,736.68 1,389.34 " 152828 " 1,681.11
I (YOY ) 58.27% 39.34% -20.00% 10.00% 10.00%
EVIES 38.58% 38.31% 40.00% 39.00% 39.00%
BENA (T 765.56 1,071.41 833.61 932.25 1,025.48
L (YOY ) 45.07% 39.95% -22.20% 11.83% 10.00%
EH (HTE " 48083 " 665.27 " 555.74 " 596.03 " 655.63
HIRF (YOY ) 85.09% 38.36% -16.46% 7.25% 10.00%
d R IR " 387%" 3.75% 2.69% 2.74% 2.70%
L A R " 4.92%" 4.43% 3.21% 3.27% 3.25%
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YIREIRIRE
AN (BJT70) 42209" 50394 35276 35276 37040
LI (YOY ) -51.63% 19.39% -30.00% 0.00% 5.00%
ES > 7.48% 10.12% 10.00% 10.00% 10.00%
WERA (D 390.50 452,96 31748 31748 33336
TRZE (YOY ) -50.34% 15.99% -29.91% 0.00% 5.00%
A EHD 3158 5098 358 35.28 37.04
1R (YOY ) -63.39% 61.42% -30.80% 0.00% 5.00%
ML 1.31% 1.09% 0.68% 0.63% 059%
A E 32% 34% 20% 19% 18%
FEAVS R 0.329 0.349 020 019 0.189
EEHT® .
AN (EHJT70) 1,357.01 123284 1,109.56 1,165.04 122329
LI (YOY ) 25.00% 9.15% -10.00% 5.00% 5.00%
PRI 7.38% 12.23% 12.00% 12.00% 12.00%
BYEA (D 1,256.93 1,082.08 976.41 1,025.23 1,076.49
1R (YOY ) 28.00% -1391% 9.77% 500% 5.00%
FH EHHD 100.09 150.76 133.15 139.80 146.79
R (YOY ) -343% 50.63% -11.68% 5.00% 5.00%
VR 4.22% 2.66% 2.15% 2.09% 1.96%
EENY, 4 02% .00% . 77% 77% . 73%
FEAVS RN 1.02% 1.00% 0.77% 0.77% 0.73%
TR .
BN (FI0) 77223 1,04803 241046 3615.70 4,700.41
TRZE (YOY ) 7354% 35.72% 130.00% 50.00% 30.00%
E= A2 21.40% 2045% 25.00% 27.00% 28.00%
A (D 606.99 83371 1,807.85 2,639.46 3,384.29
R (YOY ) 62.77% 37.35% 116.84% 46.00% 28.22%
EH (EID 165.24 214.32 602.62 976.24 131611
LI (YOY ) 129.29% 29.70% 181.18% 62.00% 34.81%
T SR 240% 2.26% 467% 6.49% 754%
b NG 1.69% 1.43% 3.48% 5.35% 6.53%
RIEFER .
AN (B0 1,042.70 1,582.68 1,582.68 1,661.82 1,74491
1R (YOY ) 120.06% 51.79% 0.00% 500% 5.00%
E= > 66.05% 86.929% 87.00% 75.00% 75.00%
BERA (F0) 35398 206.94 205.75 41545 43623
LI (YOY ) 114.63% -41.54% 058% 101.92% 5.00%
EH oD 688.72 1,375.74 1,376.93 1,246.36 1,308.68
1ZE (YOY ) 122.96% 99.75% 0.09% -9.48% 5.00%
TR 324% 342% 3.06% 2.98% 2.80%
b NG 7.05% 9.17% 7.95% 6.84% 6.50%
X
AN (BJT70) 317.03 410,09 53312 586.44 64508
IR (YOY ) -23.29% 29.35% 30.00% 10.00% 10.00%
FEHx 37.26% 16.08% 15.00% 15000 15000
WERA (D 19891 34415 45315 498.47 548,32
I (YOY ) -36.86% 73.02% 3167% 10.00% 10.00%
FH (D) 118127 6595 " 7997" gro7” 96.76
A 20.20% 4417% 21.26% 10.00% 10.00%
EF (YOY )
ML 0.98% 0.89% 1.03% 1.05% 1.03%
dEEN PSR 1.21%" 0.44% 0.46% 0.48% 0.48%
BRI (AT 32,192.67 4632258 51,664.25 55,708.41 62,357.03
HERSA (BhT) 2242399 31,316.03 3434315 37,477.08 4221313
EH (Bh7) 9,768.69 1500655 17,321.10 18,231.33 20,143.90
SEHERIRE 30.34% 32.40% 3353% 32.73% 32.30%
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B £6: B FRETAR

HiE (ARPEFL) AR (ARTEAAL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013 2014E
EX-2 TSN 20,762 32,193 46,323 51,664 55708 62,357 ik e 4428 20520 17,745 18,000 20,000 22,000
Y g 55.1% 43.9% 115%  7.8% 11.9% FLEROR 5916 8102 13616 20,830 22254 24772
T ERA 15422 22,424 -31,316 -34,343 -37,477 42,213 B 6272 8678 9655 11,761 12321 13,878
Yo LF EHN TA3% 69.7% 67.6% 665% 67.3% 67.7% b Y a 381 7,067 799 8063 7,751 7,183
24 5340 9769 15007 17,321 18231 20,144 RN 20,476 44366 49,016 58654 62,326 67,833
Yo #F EHA 257% 303% 324% 335% 32.7% 32.3% %. &7~ 60.2%  70.4% 685% T70.6% 71.8% 73.6%
AL FLATR M Am -108 -177 264 -269 -290 -324 KA 5,146 9898 12925 14,133 14,632 14,932
Yo £H LN 05% 06% 06% 05% 05% 05% Bz A~ 3684 4135 483 5923 5519 5107
k3 -1,250 2146 -3160 -3462 -3677 -4,053 %, &H~ 10.8% 66% 68% 71% 64% 55%
Yo £HE A 60% 67% 68% 67% 66% 65% RHE 4551 4322 4439 4389 4334 4280
3k 834 1,339 -1,756 -1,963 2,061 -2,245 EFFHHE 13529 18,629 22566 24,447 24487 24,321
Yo £F LN 40% 42% 38% 38% 37% 3.6% %, &H~ 308% 296% 315% 294% 28.2% 26.4%
BHATANE (EBT) 3148 6107 9827 11628 12204 13522 &%t 34006 62995 71582 83101 86,813 92,154
Yo A EHA 152% 19.0% 21.2% 225% 21.9% 2L.7% IR 6,269 5994 5315 6,349 5792 4486
W55 ) 344 432 111 556 588 -610 FATER 9906 15439 16,711 20,853 17,328 14,425
Yo £ N 17% 13% 02% 11% 11% 10% HpiRsh Atk 3278 4549 4625 3352 2260 1,816
TR % 79 -316 257 -432 299 -297 FEh ik 19452 25981 26,651 30,554 25380 20,727
IARMEL S A 5 0 19 -19 0 0 KA 2301 4813 597 5039 5039 5039
FFlE 0 15 36 8 15 20 kAR R 4570 4727 3339 3577 3577 3577
Yo AEFFIT na 03% 04% 01% 01% 02% il 26323 35521 35947 39,170 33,99 29,343
B A)E 2730 5374 9514 10629 11,331 12,635 BB AEARE 7390 27415 35446 43542 52209 61,950
FALFEE 131% 16.7% 20.5% 20.6% 20.3% 20.3% Y HIEFRGE 293 59 188 388 608 861
ERIZ & 93 42 88  -120 30 30 fEBRAREA 34006 62995 71582 83101 86813 92,154
HEATALE 2827 5416 9602 10,509 11,361 12,665
FFE 136% 168% 20.7% 203% 20.4% 20.3% D
FTAFAL -409 828 -1,429 -1524 -1,704  -1,900 2009 2010 2011 2012E 2013E 2014E
FRRF 145% 153% 149% 145% 150% 15.0% Bk
i 2419 458 8173 898 9657 10,765 Bl 0308 0605 1047 1140 1225 1364
YRR RAR S 46 -78 108 200 220 253 BRLAR = 4417 4729 4600 5650 6775 8039
V2B TG 69%: 2372 4666 8066 8785 9437 10512 ENAsn 0797 0094 0272 0504 0626 0713
HFE 114% 145% 17.4% 17.0% 16.9% 16.9% LR 0250 0430 0250 0100 0100 0.100
EIRE
PeREE (ARFEFA) R 3210% 17.02% 22.75% 20.18% 18.08% 16.97%
2009 2010 2011 2012E ©2013E 2014E BAR MR E 6.98%  7.41% 1127% 10.57% 10.87% 11.41%
A 2419 4588 8173 8985 9,657 10,765 FNFANHEE 15.05% 12.98% 17.28% 16.88% 15.43% 15.14%
VHIR R A 0 0 0 0 0 0 ¥kk
A TE 368 725 715 858 758 803 FBWLEUAIEKSE 5324% 5505% 43.89% 1153% 7.83% 11.93%
|22t & 325 684 346 955 937 995 EBIT3#¥ % 51.52% 94.02% 60.91% 18.32% 4.95% 10.80%
BERAT 1,756 5425 7119 6918 -6529 -7,070 A 51.17% 96.66% 72.88% 8.92% 7.42% 11.39%
BEEFHANLESFR 1,356 572 2116 380 4823 5492 BFFRE 47.07% 8525% 13.63% 16.09% 4.47% 6.15%
FAT X 1,009 1122 1543 1,547 -29 -90 KL
Erdy 38 -45 7 1,19 500  -300 IR B R S 77.0 681 733 1350 1350 1350
b, 0 -766 50 11 15 20 LR R R S 1354 1217 1068 1250 1200 1200
BREDHNASR  -1057 1,934 -1,501 2,747 514 -370 AR RS R 89.0 91.6 8.7 90.0 70.0 57.0
FRAFEFT 30 16341 1,661 0 0 0 Bl R bR A 55.9 419 323 307 304 275
AR 263 1,933 2,392 33 557 1,307 1tk teh
b, 470 -1567 2618 845 -1,752 -1815 AR/ A 6810% -31.38% -15.15% -6.91% -10.59% -14.17%
FREHREHAR 178 16707 -3349 877 2309 -3122 EBIT A1 &4&F424% 91 141 88.6 209 20.7 22
HeBRE 121 15346 2734 255 2,000 2,000 K 77.41% 56.39% 50.22% 47.14% 39.16% 31.84%
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VAL L T LED S T 3 AR RARAE P AL F AT
A —AR —An —AA =ZAKR AR Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 1 ﬁ'l\, 7%7
EN 0 0 3 15 22 R AT 240, A P F 34, A BEF F4
B 0 0 16 19 21 oy XA IF R RS, AT SR HRTHE
g 1 1 2 3 3 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
wa 3.00 3.00 2.04 182 172 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
R HrAAk 3.01~4.0=#F
L % B FF B A INAR ) AR (o) P3S4 5 1A JRAL
LR A TH B 1211
1 2010-10-31  #44F 11.04 N/A 11.11
2 2010-1220 g4 10.56 N/A
a 10.11
3 20110329 i 11.32 N/A
4 2011-08-31 i 10.40 N/A 9.11
5  2011-10-31 4% 9.52 N/A 8.11
6 2012-03-16 i 9.50 N/A
7 2012-04-27 i 9.66 N/A T T e e e e & o
8  2012-08-31 kit 8.13 N/A S 8 & E § 8 § § 8
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