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W5 AT, DSC Rk REAZ I KT 48

ATES N ALY D)
K B 2010 2011 2012E 2013E 2014E
P A O (L) 0.968 0.860 0.762 0.941 1.155
B IF R (L) 3.19 8.94 6.59 7.41 8.43
HRZEWIA () 0.36 0.52 0.59 0.80 1.06
A F(4%) N/A 16.91 19.10 15.46 12.60
AT AR AT B (12) 25.99 9.71 9.47 9.47 9.47
HAEE K E(%) 52.04% 18.49% 32.81% 23.51% 22.76%
P A E (%) 30.34% 9.62% 11.55% 12.71% 13.70%
B R (E 77 IK) 75.00 100.00 150.00 150.00 150.00
R nE) AR, B AIEAHR AT
2 5 3¢
m FELSEHATH: A& FE 2012 FE RN RAEFIEA 1.12-
1151270, R EHEK 30.2%-33.6%, i EPS 4 0.75-0.76, #4463
AT 0.76 LE A, $wF)E, 4 )3 BEN 3] KA %A% 0.18-0.20
7o, L 15.5%-28.3%.
ZENHT
m LSRR A AT BARAE KT 2012 -, sk U A AT AL AN 23RN Y

8%, REZE|FRIF. BB TRFRARELER, 2T 25
BWSLRTIX 156%, MBidfEA. £4. AIRAFE=ZFLHT4 1M1%45 538
#®(E EMEZREX =LA ) . 2012 5, HEFAHCEAH)BG R 2T
30%, FEEAAE RIAMAT L E2RIET .

BAGRAHBETRYIAA: EENAEFLERERFGEA T/AEAG 2012
F, ARG RAMFHNAS ) T IS W 457 R eh 4], TG 2012 FEAF S
2011 SFHEARFF, AAEMNEEAL 3 haoE. BAAA, FLTA
JETFATA 9 B AR ), RIAE BRI LM fE /69 2RI, fnd)
2012 FAEF A a4 B AR S, RAT N EBREFEEET).
FHRAEELE T, BRBAGAVA ZRIFBFRKE: Ad) st RT,
EAE BN RIZT B RAT, 4%, e L. MW EFGELEIXT, S
BEA T LA, f2dbag BRI ERR G, BT TR TR, EIREAH R
MARFFEIF KT, 2013 FHF 48, 4k, P LF ZREHEHR 7, TiKkY
B A B B m, I E) B A G A ARH BARFFERAT KT

DSG Rk RN E) B KZ 4, LT A LRI E KAF A 6 356978 X
B4 (DQ250) B A ey 7 - FARBS (DQ200) , faa) Harsx
ARBLEWEP A 7 3T Xa) DQ200; KAVAE el EdmE r, ATHE
FEARF T B AHARK, HOZxAELE FRATHAR, KRNAA,
REBRRAEFRBAL, hEBLESRHHE, AR 7 HFXHKR 6
FEX, NALAEANEE, RENGBROERKEEDAE, HTEKE
HAZ WAL FiL 48,
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B RATFUNE] 2012-2014 SF45 B Y47 h 4.54. 5.89. 7.501C7GT, &%)
WK 18.4%. 29.8%. 27.4%; VA BH a4 A E2 A A 1.14. 1.41,
1.73 1274, 5 A3 % 32.8%. 23.5%. 22.8%, *FE##H S EPS 454
0.76. 0.94. 1.16 T.
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B AR B S H AR A E R A L, RAHE A BRI

b F R —3, HEZ TS &Fh%%aﬂ*%ﬁ%~&%éﬁ@&
Wk, LW EES—RGEAEN. N5 B AT RMAE 2013 4 PE %
17.0 1%, BNGFNG) “BHF PA,




EEIES AL 2 5T

B KL AR MR

IR = 2008 2009 2010 2011 2012E 2013E 2014E
Eaatihg iy
SRR Go/ 16.17 15.84 17.14 18.00 17.28 16.93 16.59
HHRF (YoY) nla -2.09% 8.24% 5.00% -4.00%" -2.00% -2.00%
WEHE 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%
RN (H8) 719 106.5 163.3 2113 2393 293.2 359.1
Z (107, n/a 48.13% 53.39% 29.34% 13.28% 22.50% 22.50%
HRF (Yoy) /
EF % 34.57% 43.14% 44.30% 41.87% 40.20%" 39.70% 39.20%
BH CH 0 24.85 4594 " 7236 " 88.45 " 9621 " 116.39 " 140.78
HRFE (Yoy) nfa 84.87% 57.51% 22.24% 8.77% 20.98% 20.96%
R AL T 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
HHRF (1oY) nla -0.95% 12.28% 5.00% -4.00% -2.00% -2.00%
RS O 508.5 689.4 9746 1,221.0 1,440.8 1,801.0 2,251.2"
B2 (YOY) n/a 35.58% 41.36% 25.29% 18.00%" 25.00% 25.00%
RN (H78) 494 66.3 105.2 138.4 156.8 192.1 235.3
Z (107, n/a 34.29% 58.72% 31.55% 13.28% 22.50% 22.50%
HRF (Yoy) /
EViES 35.26% 41.25% 39.52% 36.21% 34.70% 34.20% 33.70%
BH (H 0 17.41 2735 " 4159 " 50.12 " 5441 " 65.70 " 79.30
(Yo nfa 57.09% 52.07% 20.51% 8.57% 20.73% 20.71%
R (1Y) /
R AL E 29.94% 30.41% 34.08% 36.13% 3457% 32.61% 31.37%
o7 NS R L 28.27% 29.10% 29.74% 31.00% 29.13% 27.06% 25.78%
EERAE
FHER Gu/ 38.41 37.11 33.57 31.89 31,57 31.26 30.32
IR (YOY) n/a -3.40% -9.53% -5.00% -1.00%" -1.00% -3.00%
WEHE i 97.7 106.6 95.2 70.02 140.0" 280.1" 44817
R (VYO n/a 9.17% -10.70% -26.48% 100.00% 100.00% 60.00%
RN (H78) 375 39.6 32.0 223 442 87.5 135.9
R ZE (YOY) 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%
BH (H 0 13.53 15.04 7 1784 " 1214 7 2299 " 4465 " 67.93
HRFE (Yoy) nfa 11.16% 18.62% -31.95% 89.38% 94.19% 52.16%
R AL E 22.76% 18.15% 10.35% 5.83% 9.75% 14.86% 18.11%
7 NS R L 21.97% 16.00% 12.76% 751% 12.31% 18.39% 22.08%
Hith
WHEWN CHTIT0) 6.1 5.7 8.2 1141 13.29 16.21 19.78
R ZE (YOY) 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 " 10.96 " 13.16 7 16.05 " 19.58
RFE (Yoy) n/a 2.57% 42.70% 35.95% 20.00% 22.00% 22.00%
R AL R 3.70% 261% 267% 2.89% 2.93% 2.75% 2.64%
7 NS R L 9.42% 6.01% 577% 6.78% 7.04% 6.61% 6.37%
HELBAN (EAIG) 164.88 218.04 308.78 383.10 453,64 589.03 750.10
HEREAE (CEAIT) 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
RS EViES 37.35% 43.10% 45.29% 42.20% 41.17% 41.22% 41.01%

Rk E) g BRI




=l £ JIE 7

SINOLINK SECURITIES I At b gk R
BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2 % 3N 218 309 383 454 589 750 ® P Ke 37 36 387 350 400 450
PR 41.6% 24.1% 18.4% 29.8%  27.3% R 79 107 149 179 228 289
EX-T ¥ 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 K~ 197 247 709 738 882 1,051
% £ £ KA 43.1% 45.3% 42.2% 41.2% 41.2% @ 41.0% % & 7/~ 51.4%  45.3% 67.9% 54.4% 54.6%  56.1%
B Ak AL A B Ao 2 -1 3 4 5 7 KR 5 5 5 6 5 5
Yo £5 £ A 0.8%  04%  09%  09%  0.9%  0.9% I v 153 250 291 564 669 752
2l R -12 -15 -14 -16 22 29 % & 7/~ 39.9%  46.0% 27.8% 41.6% 41.4%  40.1%
Yo £ £ N 5.4%  47%  3.6% 3.6% 3.7%  3.8% EH K 26 39 38 47 56 65
32 %A 25 29 -40 -49 64 82 ERDF* 186 298 336 619 732 824
% £5 £ A 11.3%  95% 10.4% 10.8% 10.9% 10.9% % & 74~ 48.6%  54.7% 32.1% 45.6% 454%  43.9%
BALETAE (EBIT) 56 95 104 117 151 191 * 7 Bt 384 545 1,045 1,357 1,614 1,875
VX k-T O 25.7%  30.6% 27.2% 25.9% 25.7%  25.4% 43 2483 146 202 20 236 355 440
W 4 ) -1 14 13 10 7 5 JLAT R 46 36 35 42 54 70
% £ £ KA 52%  4.4%  35% -22% -11% -0.7% H i G 14 14 13 35 40 45
P BALS % 2 3 1 -1 -1 2 A AT 206 252 68 313 449 555
INRAE T I 0 0 0 0 0 0 K5 10 25 55 55 55 56
HAFN A 0 0 0 1 1 1 Sk 1 28 28 0 0 0
% A 7] A5 05% 02% 03% 04%  03%  0.2% ftk 217 305 151 368 504 610
B b A58 43 79 93 127 157 194 B AR 167 239 894 989 1,111 1,265
Bl A1 5 19.6%  25.4% 24.2% 27.9% 26.7% 25.8% D HARF ARG 0 0 0 0 0 0
LT & 13 7 10 11 13 15 FAR R R AR 3 A3t 384 545 1,045 1,357 1,614 1,875
AT A 56 85 103 138 170 209
FEES 25.8% 27.6% 26.8% 30.4% 28.9% 27.8% W E M
B A3HL -8 -13 17 23 29 -35 2009 2010 2011 2012E 2013E  2014E
Vi 15.1% 14.7% 16.3% 17.0% 17.0% 17.0% R8T
A 48 73 86 114 141 173 FEMIL 1.186 0.968 0.860 0762 0941  1.155
VB R AR A 0 0 0 0 0 0 R 4.141 3.192  8.944 6594  7.405  8.430
V3B TR E) 8 5 48 73 86 114 141 173 HREZBNEAR 1.012 0.361 0524 0592 0797  1.055
) 21.9% 235% 225% 252% 24.0% 23.1% AR A 0.000 0.000 0246 0130 0130  0.130
ik E
AeAER (ARTEFTA) R HE 28.64% 30.34%  9.62% 11.55% 12.71% 13.70%
2009 2010 2011 2012E  2013E  2014E BRI AR 12.45% 13.33% 8.23% 8.42% 8.74%  9.24%
&) 48 73 86 114 141 173 BT AN HF 14.70% 17.29% 9.01% 7.61% 8.27%  8.99%
Y HIR KRR A 0 0 0 0 0 0 WgE
EMA L 19 22 23 29 47 71 TBL LRI L E 3224% 41.61% 24.07% 18.41% 29.84% 27.35%
FLBIA 9 10 14 1 10 14 EBITH &k & 65.37%  69.14% 10.32% 12.45% 29.07% 25.81%
BIERAE T -35 77 71 -56 79 -100 A K 2 133.97% 52.04% 18.49% 32.81% 23.51% 22.76%
BEEHAEER 41 27 52 89 120 158 BRFHRE 30.36% 42.01% 91.81% 29.86% 18.97% 16.12%
TR -45 -93 -104 -302 -146 -145 REBEES
B 0 3 0 -1 0 0 M2 R B E A 82.8 79.0 75.5 75.0 75.0 75.0
.2t 6 0 0 1 1 1 B B R A 141.2 1147 1184  130.0 120.0  110.0
BFEHRERR -39 96 -104 -302 -146 -145 JLATE B JE 5 R Sk 55.7 57.6 56.0 56.0 56.0 56.0
MEA IR 45 0 595 0 0 0 B % R R R A 240.7 2548  213.3 2386 3109  308.6
AR 3 71 -153 188 119 86 etk te h
HA 9 4 -39 12 43 -49 B AR R 71.27%  80.11% -34.92% -5.98% 0.86%  3.57%
ERFEHAEER 33 67 403 177 76 36 EBIT #] & 4% & 42 4 4.9 7.0 7.9 -12.0 -23.1 -39.1
Aot AE 35 -2 351 -37 50 50 KRR 56.53% 56.06% 14.42% 27.11% 31.20% 32.55%
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AL 2 T

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

25 PRI IR FRR BT
B —AR —AR AR

ESN 1 2 2 15 “WH” F249, A “FH F34, A BIEF F4
e 0 1 5 12 18 5, Z e AR R RAT sy, AT RS E
& 0 0 0 0 0 By ARE,
RIF 0 0 0 0 0 RET N5 F BT BT
o 1.00 1.25 155 156 155 100 =EA: 1.01~2.0=3# : 2.01~3.0=F 4
KR S 3.01~4.0=H 4%
S5 H o B AR MNAR, ) AT GE) i e S e A
B A H B AR 23.70
1 2012:07-12 394 13.15 13.87 ~ 15.33 21.70
2 2012-07-30  4F 12.97 N/A 19.70
3 2012-10-11  344F 14.93 N/A 1770
4 2012-10-23  4F 15.07 N/A 15.70
R B A ERBL A 1370 |
11.70
~ 0 T = o 3
KHAE % AR R BN

KIEFNPAEETELEKRT, FHRRAFENE) 265 5 P BAT L i3] ¥ E ki R,

AT B &
AT BES, ElopATLAA TRREE, TAEETETEHSEFRKAELTHE BEK
Z5A)EE A, RIFEARERBEI T —RH BREETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: AR 6-12 /A A L#ktEE A 20%VA E;
WF: MAIAKR 6-12/4 A A LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BAEF AR 6-12/MA RN FEkta/ZE 5%VA T,
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45 7 A

ARG AT B BHEA A T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B IBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR G by XARA. 2
FHEBB T FIL, BRI A B SRS A TR, B R AR AR SAT TR R & 6 M) Aol
%8

AR 89 7 T B AE AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T B AEfTInR, LARE
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMH AL,
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Fo ARG T AR ) SAALA B R KAEF S IALIR T AR Hk

SRR RS AAET A AT 4 20, AW S+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 GBI R I TR . . AP AL AR L, B AR A R & 8 A xR
R TR,

EHEEAKOHEAT, BAIER R T SR A R b 35 A 90 8] PR AATOIERIF AT S, I T e A
B8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R R LA ik, MRS PTEILE T Ab 5 S K AR 70 R4 49 UL 8 AT
BRI ER—E, BRATS Ra B D B ARIRE R B BE A B P

AR E AR R A2 (AU B P AR AR B R AR 7 40 B R B B R AR AR AT IR 3
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w,i%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015

1£ A (8621)-61038200 t£HA: 010-6621 5599-8803 1£ A 0755-33516020
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