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ARRA N2 Sl
BIEA(E T IR 268.00  #E4% 2010A 2011A 2012E 2013E 2014E
FAB (T 77 IK) 10848  FALMA (BHL) 195.61 208.36 343.21 613.64 852.74
FH (L) 2360 B AIGR 27.69%  6.51% 64.72% 78.79% 38.96%
TAL(E 7 L) 6324.80  HflEEKF 42.20% 63.55% 53.07% 78.75% 49.46%
B TE(E % ) 2560.13  REEHBMKEA (L) 0.92 0.75 0.57 1.02 1.53
-5 4Tk —7F 35 & Fust b AARTM AR R (L) 0.92 0.75 0.56 0.87 1.47
TG RAERRE (L) — — — — —
2% (KK-T 5T ) — — — — —
o WAL L WAE (4F) 8621 4039 3910 21.87 14.63
N T PEG 2.04 0.64 0.74 0.28 0.30
B T S EmATE () 10.65 5.92 3.98 5.01 6.54
BRNERF 147  -080 004 140 222
s S 8.60% 12.64% 14.38% 20.45% 23.41%
- LR 7.41 5.11 5.62 4.47 3.43

12012 H2012  Giflzoiz L2012 2012 12012 f-2010

— i — v B (B 67.00 134.00 268.00 268.00 268.00
ik BHFIR B KA

BREE

B 4 2012 FHBFELE R, DI ESEFRITSBTL, AT 2013 FEHESMERK AT T 2012 FB%&
BN SATIFE P B, B AHE 2012-2014 5 EPS A £ 0.57/1.02/1.52 74, 4% 45 0.01/0.15/0.05 7.

mATLEEAA, HTAREGRKEIET ——EMBEAR 2013 FESBAS. ERLRUE
ERBBEFOFEHT, RMFT 2013 LFH£EA4T LM A 160-170 /A, FF 4% 180-200 T/
AT, SEHME 2012 F £ 3K 5%-10%, @ B W T HRSBAALA 2013 FHESBR XA RS AHEY
BT, xRN RA SR T, KMAA, IHRHPEATRAAF LR, EHFGLEE
BRBBAPKE L ERR.

B 2013 5 LER, BEKT RIEK T HHELAMAAA L ELRTEIERNS BLAT G EF . RNEFLTE
BNHA G TEZ: (1) 2012 2R ER R EARARNTGRTR, 2012 F &AL TRV 50%,
FAVAAB I E R T M3 69 TSR, 2011 FRE AR £ £ %2 K% 3000 %, 2012 /% &2 1500
£,(2) REHHE, ke S, RELRGRET. BNARS SRRt %5k n, 2013 4%
RHA—R BT, (3) ABR R A AT LEBNIG R A AR BN iR =AY B 2] 218
TR RAATRIUFIE R, Bw 2012 F EFFELT K@ s R AR S Q28T L, 2013 FFER
BAFFERRMESMH. (FIL 1A 8 B (KRR Mk BANMAAALT LK, 2013 FH LTI A D).

B 2012 FEHG L EFT G ELME— R ERE T AR —BREFGRFTE. ELTELAHTZR),
Ak FEWKBM T EKR, Bt 2012-14 F#H#H @A 4 3800 =. 9000 w4= 12800 &, =HrAk 3-4
FAtr ZHp R LATABEAZTAMI R EIN, ARTH AL KEZERELEELALF L, MmN
A Y, 2012 FHE A B AL F KR T BT, BRI ZE K, HBRMN AT AEFEZ S
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B R 2012 H0E) #ERTE, ARMAME BT T RIBRARAREERFLRRGLETRLEAT
K, B, RAMEZRENGTRAIRE B FIBT LR FR FTHRATHF. RNTUT 2012 F 2478 b ogig 5
¥ E 4 330 A, it 2011 F 11 A RKRNARBIEF A LT 313 A wm e TN, $ AR £
Z2HRBPAETFFERBEERTAH 1500 52 2010 F3%69 K, Fit2 = 469515 %) 400 /5. AP K1k
A, BAVAA ARG Ll AR T b AR R 48455 5] 250-300 AT /w, ARF S RAREL, HH R 2012 54
AEAR 2.6 B\, ;% 3100wk, F 725120 T /w, it 2013 4 = &34 %) 3900 #h, # = 150 27/,
L KRG Fdhr X, mEHG LR 2 F—A B AAEX, Bk bR G k% = 5%
R LR 245, BP 240-300 /s, 5 RATUM & ARk EHE L2 F FAULRAIS A

B ATAEFHEIRI, KM 2013 4= 2014 FEHRGLGELAFA LA R R ERA, XWB$EAFE
ey B A REBME R, RNFUT 2012 F 247G ki AR iA L4 F kKT 60%, 2012 F 3800 w4k
@A, T0%HHr @At B a4 RSN, B 1500 w A KW, FAREMEERIK, AEEX EMmFHE
I W I AR 8 A A A FALK 50%, T 30% B A AT S b R A A E A T0%0A E, AT A 2012 F
et i A IRl 24 Rk & T 60%. 2013 4F2 2014 3 g 6935 @A F, 50%A AA FFF, HEZl
WAL, FE 2013 FF7 2014 FiA LA RIERA E 65% A A, Xit—FRANG) 4G L KiEM,

B EMNFTAE) 2012-2014 S #H$5 @ A4 5] 5 3800/9000/12800 &, £ = 330/275/275 A 1w, #ATATAH
SRR A 30/25/25 AT lwr, Fiit4sE k45 180/195/205 AT, Hiit 2012-2014 % EPS 49514
0.57/1.02/1.53 4, Rl 53.07%/78.75%/49.46%, %77 KZF|F 2 % LA 0.01/0.15/0.05 7, &# &
¥R P&, N 2012-14 % EPS 4414 0.57/0.87/1.31 7.

B DI RAEZFEAAEZHERK, 2011-14 F45F) AT S K FRFEA 5% LT, £ 2013 £3E 3T 30 42
PE, M-&#% kB 44 30.6 T, s 2013 &S PE £ 354, EPNE] “FEAN” P4,

B WA AARBEER 2 Tw, KKK 25 7 FE R, MERLBRBTYGIL, A8 Lk 3-4 F L5140
BRAFHE IR AE 3] B AT PE AEEK-TFABAAF 5 REF08) 1 &, 123X R ZR % 2|36 L B 84| T dked,
FHENE) KRB ARG R TGREm BRES, e, N8 BAERGH IR S, BES KA
MR EE BN . £ 2013 FATL R AERA A8 L Z A RTRI TR GHEILT, RNBLEFLFAH
2013 64 Bt & A

B : FHRGAMNFF 2R FTAFE

EENFIIAN 2007 2008 2009 2010 2011 2012E 2013E 2014E
LN S 65. 57 64. 87 65. 20 72. 00 79. 30 77.62 64. 68 63. 70
VS DL 26.01 26. 21 30. 44 28.23 28. 00 30. 50 30. 75 31.25
FEfL T 0. 00 0.00 0. 00 12.99 26. 04 26. 46 26. 88 27. 30
WS 9.48 30. 82 42. 59 58. 53 0. 00 0. 00 0. 00 0. 00
i 9.29 8.31 10. 35 21.37 62. 38 181.87 458. 49 684. 68
EFE 2007 2008 2009 2010 2011 2012E 2013E 2014E
UF 3 DL 29.16 33.85 34. 00 41. 20 53. 04 50. 57 38. 81 39. 20
RS L 6.54 9.67 12.01 9.02 12.50 14. 14 13.89 13.89
FFL DL 0.00 0.00 0. 00 7.01 14.28 13.82 13.86 13. 86
S 2. 44 9.83 13.75 19.71 0.00 0.00 0. 00 0. 00
5 7.87 5.61 7.02 18.48 41.73 105. 08 293.91 457. 29
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BR2: EHGLEZELFHETAK

I B 2008 2009 2010 2011 2012E 2013E 2014E 2015E
HF 58 B
P Go/TIRD 45.00 40.00 48.00 61.00 66.00 60.00 65.00 65.00
R (YOY) — -11.11% 20.00% 27.08% 8.20% -9.09% 8.33% 0.00%
BEEHCR (ILFHD 144.15 163.01 150.00 130.00 117.60 107.80 98.00 98.00
HRZE (YOY) — 13.08% -7.98% -13.33% -9.54% -8.33% -9.09% 0.00%
BHEE (Yov) — 0.52% 10.42% 10.14% -2.12% -16.67% -1.52% 0.00%
EFIZE 52.18% 52.15% 57.22% 61.54% 65.15% 60.00% 61.54% 61.54%
BERA (HI0) 31.02 31.20 30.80 30.50 27.05 25.87 2450 24.50
HRF (oY) — 0.58% -1.28% -0.97% -11.32% -4.35% -5.30% 0.00%
EF (HHIW 33.85 34.00 41.20 48.80 50.57 38.81 39.20 39.20
R (YOY) — 0.47% 21.16% 18.45% 3.62% -23.26% 1.01% 0.00%
R AR E 48.54% 42.56% 36.81% 38.06% 22.61% 10.54% 7.47% 5.34%
b & R L 55.99% 49.73% 43.00% 36.52% 24.80% 10.05% 6.99% 5.05%
BERENG
SEEN G/ TIRD 45.00 50.00 46.00 56.00 61.50 62.00 63.00 63.00
R (YOY) — 11.11% -8.00% 21.74% 9.82% 0.81% 1.61% 0.00%
BEEHCR (ILFHD 58.24 60.88 61.37 50.00 49.60 49.60 49.60 49.60
SR (VoY) — 4.53% 0.80% -18.53% -0.80% 0.00% 0.00% 0.00%
. #fon (B 2621 3044 2823 2800 3050 3075 3125 3125
R (YOY) — 16.15% -7.26% -0.82% 8.94% 0.81% 1.61% 0.00%
ESVSIES 36.91% 39.44% 31.96% 44.64% 46.34% 45.16% 44.44% 44.44%
BERA (HT0) 16.53 18.43 19.21 15.50 16.37 16.86 17.36 17.36
BHEFE (Yov) — 11.49% 4.20% -19.31% 5.60% 3.03% 2.94% 0.00%
EH (HHIT) 9.67 12.01 9.02 12.50 14.14 13.89 13.89 13.89
R (oY) — 24.11% -24.86% 38.56% 13.09% -1.75% 0.00% 0.00%
AR E 19.61% 19.87% 14.43% 13.44% 8.89% 5.01% 3.66% 2.62%
b A & R L 16.00% 17.56% 9.42% 9.35% 6.93% 3.60% 2.48% 1.79%
iE e DA
SEREEAN G/ TIRD 0.00 0.00 61.00 62.00 63.00 64.00 65.00 65.00
HRFE (YOV) — — — 1.64% 1.61% 1.59% 1.56% 0.00%
AYEHCE (IZHD 0.00 0.00 21.30 42.00 42.00 42.00 42.00 42.00
HRZE (YOY) — — — 97.18% 0.00% 0.00% 0.00% 0.00%
. @A (EZR 000 000 1299 2604 2646 2688 2730  27.30
R (oY) — — — 100.42% 1.61% 1.59% 1.56% 0.00%
ESVSIE 0.00% 0.00% 53.93% 54.84% 52.22% 51.56% 50.77% 50.77%
BERA (HT0) 0.00 0.00 5.99 11.76 12.64 13.02 13.44 13.44
HRF (Yoy) — — — 96.48% 7.50% 2.99% 3.23% 0.00%
EF (HFH " 0.00" 0.00 " 701" 1428 " 1382 " 13.86 " 13.86 " 13.86
HRE (YOV) — — — 103.78% -3.24% 0.30% 0.00% 0.00%
AL 0.00% 0.00% 6.64% 12.50% 7.71% 4.38% 3.20% 2.29%
b A &R LR 0.00% 0.00% 7.31% 10.69% 6.78% 3.59% 2.47% 1.79%
B
SR GB/ AT 132.92 135.14 161.64 207.93 180.00 195.00 204.75 204.75
HRE (YOV) — 1.67% 19.61% 28.64% -13.43% 8.33% 5.00% 0.00%
AERE CHAT) B 6.25 " 766 7 1222 | 30.00 7 101.04 7 23513 " 334.40 7 334.40
BHEFE (YOY) — 22.56% 72.58% 126.93% 236.80% 132.71% 42.22% 0.00%
o A o " ss” 108" 237" e238” 18187 asBa9” 6468’ 68468
HRZE (YOV) — 24.61% 106.43% 191.91% 191.56% 152.10% 49.33% 0.00%
ENES 67.49% 67.78% 86.46% 66.89% 57.78% 64.10% 66.79% 66.79%
BERA (HI0) 270 3.34 2.89 20.65 76.79 164.59 227.39 227.39
BHEZE (VoY) — 23.50% -13.27% 613.95% 271.84% 114.33% 38.16% 0.00%
EF (HFH " 561" 702" 18.48 " 41.73 " 105.08 ” 29391 " 45729 " 457.29
HRFE (YOV) — 25.14% 163.33% 125.84% 151.83% 179.70% 55.59% 0.00%
AL 6.22% 6.76% 10.92% 29.94% 52.99% 74.72% 80.29% 57.35%
7 B % R L 9.27% 10.26% 19.29% 31.23% 51.54% 76.10% 81.53% 58.93%
. =H#
o @M e 7 o™ ost” 088"  0e3” 100" 100" 100" 100
HRZE (YOV) — 24.21% 72.02% 5.64% 7.69% 0.00% 0.00% 0.00%
ENES 20.76% 40.61% 54.33% 57.03% 55.00% 55.00% 55.00% 55.00%
ERRA (I8 0.33 0.30 0.40 0.40 0.45 0.45 0.45 0.45
R (oY) — -6.90% 32.26% -0.60% 12.78% 0.00% 0.00% 0.00%
EH (HHIT 4 0.09 " 021" 048 " 053" 055" 055" 055 " 0.55
HRF (ror) — 142.97% 130.17% 10.89% 3.85% 0.00% 0.00% 0.00%
AL " 0.31%" 0.33% 0.45% 0.45% 0.29% 0.16% 0.12% 0.08%
o7 328 b % ) b " 0.14%" 0.30% 0.50% 0.40% 0.27% 0.14% 0.10% 0.07%
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BK3: EHHLZKRK
H#EL (ARFEFA) KEAtEE (ARFHEFA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
B E AN 153 196 208 343 614 853 § 38 213 22 196 285 379
WRE 14.65% 27.7% 6.5% 64.7% 78.8% 39.0% i T 1 5 3 5 7 8
F A -85 -102 75 -139 227 -292 B 12 82 392 518 597 595
% # B A 55.4% 52.4% 35.9% 40.6% 37.1% 34.2% SR R 7 22 18 139 91 88
A 68 93 134 204 386 561 AR 58 322 435 859 980 1,069
% #E A 44.6% 47.6% 64.1% 59.4% 62.9% 65.8% & 20.2% 37.7% 32.5% 39.6% 37.0% 31.0%
& W A4 B An 0 0 0 0 0 0 0 2 2 2 2 2
% 4 £ A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 190 444 797 1,200 1,560 2,271
Fa R 0 -1 1 2 3 -4 67.0% 52.0% 59.5% 55.4% 58.9% 65.8%
% #E A 0.2% 0.7% 0.7% 0.7% 0.5% 0.5% 36 86 106 107 107 108
ER R -18 -39 29 -41 61 77 227 532 905 1,309 1,669 2,381
% # B HA 11.9% 20.1% 13.9% 12.0% 10.0% 9.0% 79.8% 62.3% 67.5% 60.4% 63.0% 69.0%
&ALATA)1 (EBIT) 50 53 103 160 322 480 284 853 1,340 2,167 2,649 3,450
% #E A 32.4% 26.9% 49.6% "  46.7% 52.4% 56.3% 43 ) 0 828 1,026 1,395
W45 A 3 3 9 -10 -10 12 FLATIRR 2 71 125 158 162 167
% #f & A 2.0% 1.4% 4.1% 2.8% 1.7% 1.4% HARS K 3 6 15 40 47 63
R ERALR K 0 0 0 0 0 0 A R 48 76 140 1,027 1,234 1,625
ARMEE B A 0 0 0 0 0 0 KA 50 50 395 195 195 195
S e 0 0 0 11 0 0 bk A AE 4 14 12 12 12 12
% A1) 0.0% 0.0% 0.0% 6.4% 0.0% 0.0% il 102 140 547 1,233 1,441 1,832
2 A) 47 50 95 162 311 468 LABBERS 182 713 794 1,068 1,342 1,752
LAY 30.6% 25.4% 45.5% 47.2% 50.7% 54.9% VIR FARE 0 0 0 0 0 0
2 21 21 15 5 5 A4 AR B A 284 853 1,340 2,301 2,783 3,584
49 70 116 177 316 473
32.3% 35.9% 55.5% 51.6% 51.6% 55.5% o o4
Fr i3t -6 -9 -15 -23 -42 -63 2009 2010 2011 2012E 2013E 2014E
R E 12.7% 12.7% 13.2% 13.3% 13.3% 13.3% E3 & T
AR 43 61 100 154 274 410 FRIC R () 0.863 0.915 0.749 0.573 1.024 1.531
VAR A 0 0 0 0 0 0 FRARE () 3.636 10.646 5.922 3.984 5.008 6.539
13 F B A5 #954 F1 9 43 61 100 154 274 410 HMZERA SR (L) 1.283 1.467 -0.797 0.043 1.397 2.216
A E 28.2% 31.4% 48.1% 44.7% 44.7% 48.1% FMEREA] () 0.000 0.000 0.050 0.050 0.000 0.000
wiRE
NeEAEE (ARFEFTA) Eawatte -t 23.73% 8.60% 12.64% 14.38% 20.45% 23.41%
2009 2010 2011 2012E 2013E 2014E BRI 15.17% 7.19% 7.48% 6.67% 9.86% 11.44%
AR 43 61 100 154 274 410 BRI % 18.34% 8.36% 7.70% 7.35% 12.26% 14.06%
YRR AR E 0 0 0 0 0 0 HEE
EE 14 19 37 72 99 143 FA BRI R E 14.65% 27.69% 6.51% 64.72% 78.79% 38.96%
3 3 19 -15 10 14 EBIT# £ % 3.89% 5.72% 96.60% 55.16%  100.70% 49.14%
4 14 263 -199 -10 26 ARG KR 11.12% 42.20% 63.55% 53.07% 78.75% 49.46%
BEEHALBR 64 98 -107 12 374 594 BRERE 32.63%  200.14% 57.07% 61.70% 22.25% 30.24%
FAF & 76 342 424 460 455 850 FEEEEN
ES 0 -2 0 0 0 0 LR K R 4 R S 7.0 1.0 25 5.0 3.9 3.1
A 0 0 33 11 0 0 BAR R B R A 50.0 166.9 1,157.6 1,300.0 900.0 700.0
BEEDAELS R -76 344 -390 -449 -455 -850 JFLATIR 2 R 4 R S 21.4 125.4 4235 400.0 250.0 200.0
AR 0 471 0 0 0 0 1) 2 A 7 J 4 R 355.1 410.1 786.6 703.5 528.2 543.1
HRFEH 48 -43 345 628 198 369 Hirte
b -4 -8 -39 17 29 -19 #RAR/ AR A 30.14%  -22.83% 47.03% 77.44% 69.76% 69.13%
FREHNLAR 44 420 306 612 169 350 EBIT#) & 4% M 423 16.6 19.7 12.0 16.6 31.0 40.0
AEARE 33 175 -191 175 89 94 R Rk 36.05% 16.40% 40.79% 53.60% 51.78% 51.11%
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FFIPLEBLEA

FEA: TABAK 6-12 A A Lk E £ 15%04 £
¥H: MRk 6-12 4 A N _Eikt@EE 5%-15%
FAH: ALK 6- 124 A N K3)M8E1£-5%-+5%
B FHIRR 6-12 AN A R TR E A 5% L
&5

AREABEFFIEAA (R d] (ATFEAR “A8” ) EPARR. And RaBEIAKE ARE mALEL
AZEF .

AR HF AN 8] B RA R KA TTAZ 69 AT Foort R B A, R T Z AR LS, A RMRE.
BANE, L RGAETE Z 0 942 B RHh. 2N B A RA R A X 3642 8 04 0 b o 52 B A
FEATHRAE, BAGRE P 7R, BIL. TN R BARE R ATE L AT 49 FI 0, T AR RS, AN 3] 2
RIRE T 245 &7 T £ R R B8 e dG 1 FROBIS 2, T H E S GATREA 69 B3 RE. AL FTEE
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRM
B, AN R dRE 04 1 Bt RA R DR ATk, RIRE o BT 48 0945 K BB 57T 6 RiE A4 51
BF, THRE P AAER I,

THAH NE, EREFEE, BEMELT, ANE RIAEATABAEF AIRE P 94217 R 2P7 5| B a1 EFT4R &
AT HAE,

BAHRER, EFREAFOTIT, K08 BRI 6 KB T LR HA B F 3 R bd 8] FF ZAT Y
IEAFFRATR Sy, ST A A KN 8] E A RS S IR B TTRAT . M 50 Pl A o = o 5 S AP BBk IR G
A 8] B AN 3] 8 RIRBA SAAT R EARE AT AA XA CEEART ML+ a9 &,

AIREMA)T FEIEFA RG] FTH . REFLANE] BB, ETATFA RRE RATEATH X 89
A BHl iR, PR, FRPLLA FEERRLA”, BERFAARE HATH BRG] T R



