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RIB LG AT, B 13 AT kT4

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A O (L) 0.214 0.269 0.249 0.395 0.493
B IF R (L) 2.57 2.53 2.78 3.17 3.66
HRZEWIA () 0.86 0.13 1.06 1.10 1.11
A F(4%) N/A N/A 92.21 N/A 46.66
AT e ARAG T B (15) 38.24 61.71 61.71 61.71 61.71
HAVEE K E (%) -32.26%  140.83% -7.23% 58.23% 24.90%
P A E (%) 8.35% 10.64% 8.99% 12.45% 13.46%
BB 7 IR) 249.91 479.70 479.70 479.70 479.70

KR NS R BAIERFR AT

02 )

2%

S

B 2 Al 26 B BAEA Gy AR, 8] 2012 FEEF LN 46.5 107,
Rl K 17.9%; FLAllE 1.2 124, FIWTH 21.2%; J2&T LT NG
WA F A 1.1 /2L, R TR 121%; EPS0.24 L/, FTHE
11.1%.

FE LR R G REKR: RIEB ) TAHIE, 2012 FLFRE R ZATL
FEH 376 Zok, & 2011 SFHK 7%, v 66 Hrk, 4R 2011 K
35%. MEZEfREr g A, X2 -MFHRG. R, ZATLZRSE
S Hrh, £ 2012 FHEEmNE 2500~3100 XA kG T Z T, 4TLkH
MR A TR, &1 A8 1123 £alE%E 12 A6 1061 £0/h, Bk
ThoeRHEAE, Rk, RERZ LA FEERAGLHE, L
TR DA 2

A8 b S A AT TR A B ik, A 2012 FAFELAEFE S
2.7%, % 2011 42455 3EH 4.0%, 12 FH=5E 4 3.0%, XEPALED
FEBEE N LA G REH T, A& FRANEERY, ZTENGT
WMEFE. a5 AN 2639 B AIAMA R R T 8] M FAFE, R
W, 8 12 FAHE TR S, MR 8 Ade 11 AR ELANE
FI&8 ) B R A HEA, 8] 13 oy kGl BAT4E, WRILA KA.

2013 FHAATLRIFHIEATLFER—RTE: 1 AAE 7~ THELTR
2, BRI RIS K8 T iR AT R4 6 bk B A K hadF4s, st R 2k
8 F KM AR, — B R Bk EARSTAE, NaEATRR K, BEAET
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Y FraT 49 EPS ), 23] 2013~2014 4= EPS 34 0.40 #= 0.49 7.
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W R: = RRK TR 5%

HER (ARPEFA)

K fitkk (ARFEFA)

2009 2010 2011  2012E  2013E  2014E 2009 2010 2011  2012E 2013E  2014E
EX- 2P 5 SN 1,863 3,023 3,945 5421 8,170 9,377 ® T 230 280 417 400 500 600
Wk 62.3% 30.5% 37.4% 50.7% 14.8% R 589 750 1,000 1,355 1,931 2,216
EX-Z TS ¥ 1,501 2,507 -3,281 4662 -7,108 -8,138 B 246 348 617 639 974 1,115
% 45 £ A 80.6% 85.9% 83.2% 86.0% 87.0% 86.8% HAH RS K 75 39 77 140 213 244
ET 361 426 664 759 1,062 1,239 P E o 1,140 1,417 21120 2,533 3,617 4,175
% £4 £ A 19.4% 14.1% 16.8% 14.0% 13.0% 13.2% % & 7~ 50.2%  47.5% 50.2%  48.3% 55.4%  55.0%
2 b Bt o B Hn 7 -6 -10 -1 -16 -19 Kz F 0 45 24 24 24 24
%o 45 £ A 04%  02% 03% 02% 02% 0.2% B 27~ 1,071 1,441 1,917 2,531 2726 3,222
Bk 3% Al -133 -206 -280 325 -490 -563 % & 7~ 47.2%  48.3% 45.4%  48.2% 41.7%  42.4%
% £ A 71%  68% 7.1% 6.0%  6.0%  6.0% PR I 51 68 135 144 152 161
& 22 3 R -54 69 -104 -130 -196 225 R F 1,130 1,565 2,102 2,714 2918 3421
% 45PN 2.9% 2.3% 2.6% 2.4% 2.4% 2.4% % & #~ 49.8%  52.5% 49.8% 51.7% 44.6%  45.0%
B ALATA)E (EBIT) 168 145 269 293 360 432 *F Bt 2,270 2982 4222 5247 6535 7,59
Y% £ £ A 9.0% 4.8% 6.8% 5.4% 4.4% 4.6% 42 AR 774 1,016 1,117 1,595 1,705 2,129
W 4% ) 51 75 -101 -107 -129 -145 FLA 2R 575 954 1,253 1,746 2,728 3,125
% 45 £ A 28%  25%  26% 20%  1.6%  15% AR R 9 13 8 15 22 26
T RAER K 6 -16 9 -10 4 2 Fh R 1,358 1,983 2,378 3,356 4,455 5279
ANRNET S A 0 0 0 0 0 0 KR 150 218 434 434 434 434
Fea g e 0 -1 0 0 0 0 H bR 5 AR 125 88 73 0 0 0
% A 51 F)T na na na 00% 00%  0.0% f 4k 1,634 2,288 2884 3789 4888 5713
EREb 111 53 159 176 227 286 R AR 595 641 1212 1,332 1,521 1,757
Bl A F 59%  17%  40% 3.2% 2.8%  3.0% JHIEFAR A 41 53 126 126 126 126
B IMK K 5 8 11 26 10 10 fEBAARES 2270 2,982 4222 5247 6535 7,59
HLATF) A 105 61 169 150 237 296
F 57%  2.0%  43%  2.8%  2.9%  3.2% o R A
P ARAL 21 7 -40 -30 47 -59 2009 2010 2011  2012E 2013E  2014E
PR 20.3% 12.1% 23.5% 20.0% 20.0%  20.0% E Y TP
A8 84 53 130 120 189 236 B ROk # 0.093 0.214 0269 0249 0395  0.493
U HIR AR B 5 0 1 0 0 0 AT 3.097 2566 2527 2776 3171  3.664
V3 & T &N E) 6% 79 54 129 120 189 236 BRZENAEFR -0.497 0.855 0.126 1.056 1.103 1.108
B F 42%  1.8%  33%  22%  2.3%  2.5% P A 0.050 0.025 0.000 0.000 0.000  0.000
=R E
AEREFEA (ARTFEFA) HRERAER 13.28%  8.35% 10.64% 8.99% 12.45% 13.46%
2009 2010 2011 2012E 2013E  2014E BRI GBE 3.48%  1.80% 3.05% 2.28% 2.90% 3.11%
¥ p 84 53 130 120 189 236 PK AN R 8.60%  6.60% 7.12% 6.72% 7.60% 7.78%
VB AR A 0 0 0 0 0 0 Wk &
EIA T 35 105 128 186 210 208 B LSPAEKE  492%  6229% 30.52% 37.40% 50.70% 14.77%
1Y Y-S L& 63 58 90 142 128 146 EBIT3 % % 50.59% -13.94% 85.86% 8.85% 22.75% 20.19%
TIERLED) 278 3 287 60 1 -59 AV R N/A  -32.26% 140.83% -7.23% 58.23% 24.90%
ZEEHANLER 95 214 61 506 529 531 BRI E R 29.21%  31.40% 41.57% 24.27% 24.55% 16.24%
AT -283 -351 -515 -813 -400 -700 RESEGES)
HH 0 25 -49 0 0 0 LM B R B R S 71.8 60.7 61.6 65.0 60.0 60.0
E: ) 0 0 0 0 0 0 B R B R s 47.7 418 53.7 50.0 50.0 50.0
BEFEDALER -283 -376 -564 -813 -400 -700 JLAT T 2 B 5 R 3K 58.7 60.3 65.7 60.0 60.0 60.0
PEAR S F 0 13 470 0 0 0 B 7 R R % 194.9 1394  167.1  160.5 97.4 76.9
AR 304 310 297 406 109 425 ekt h
HA 13 111 126 -116 -138 -156 Ak AR E 109.09% 137.40% 84.71% 111.75% 99.47% 104.22%
EREHALHR 317 212 641 289 29 269 EBIT#) &tk 434 3.3 1.9 27 27 2.8 3.0
AEERE 61 50 137 -17 100 100 KEEE 71.97%  76.72% 68.31% 72.22% 74.80% 75.21%
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T 15 P AT H IR PRI FE AT T A8 R ARE P B F AT LA
- _ - = = T PARIBERTENA “EN F 19, A
2R TRAR AR AR AR AR S 1520 B R34, b 7 4
g 0 1 2 6 11 s ZEFHERRE RS, BATHFHRGE
G 0 1 1 1 2 By HH,
BAF 0 0 0 0 0 REAT 5 F B RF BT
aic 0 2.00 188 183 186 1.00 =% A; 1.01~2.0=34F; 2.01~3.0=%
KR AL 3.01~4.0=1R4F
J R A B 7 AR, ) AR (E) i e 5 A AR
2 A H B AR 9.08
1 2012-06-19 34+ 719  7.98~8.40 '
2 2012-07-09 %4 759 7.98~8.40 8.08
3 2012-07-30 %4 7.03  7.98~8.40
4 2012-09-12 ik 741 7.98~8.40 708
5  2012-10-27 %4 6.78 7.20~7.20 6.08
6 2013-01-17 4 6.56 N/A
7 2013-01-26 4 6.25 7.20~7.20 508
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AT BRd, ElopATLAAE TRREE, TAEETE T EHSEFRKAELTHE BEK
Z5A)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12/4A A L@ E £ 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA A FEktaZE 5%A T,
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45 7 A

AR AR A B AR AT RG] AT AR EI R R") FTAT, AZFADBEMR, AREHEMH L
) FIFOERT 5 KAUEERH X9 B N, RAR D RBETIAA, SOEFRIC AN 8 PR Sy KA. 2
BEBEA TN FIE, FER B A EEIEFRNA R, B AR BATIERTA R 9 Aol
.

AARAE 6 7 AT B AER AL ATA T AA T3 a9 AT TR FAF A, A2E BHER AL FLA R xHE
S5 B AN R AERTIRGE, i T35 5 FALE A 0 — I fE, B AR AR AE B AEFTIRIR. BRI
BT B, TN RBARE RN R AT 4 P17, E R E AR LT, TR AR,

B PR 5% RE B AIES AT RS BB AE TR, RIS B R — B
Fo AR T AR AL B S FAEF S TAT 0

SEAIIARE AN TSI ARSI % b7 o, LRI SR F A ATI R, B A i
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 L AIIA T IA TR A . 2RISR AR, B A RIS b 8 At AR
BB AT R,

R EARGHUT, BAIER6 KA T R RFH RS b 3 A 900 8] R AATOIER I BATR S, HT oA
AN E) B RAR RS IR S A 2RIk S

RARAE BB B AT R R RIRAL . JURRAHT 77 ik, SRR PTHILE T e 5 H e R AR TR 9L B AT
B IR AT =2, BAAEATS RR B M ARE @ b B B F P

AIAE (AR E AR R A2 (AU % P AR AR B R AR 7 40 B R B B R AR AR AT AR 3
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#,7%: (8621)-61038271 w5 010-6621 6979 w,%: 0755-33516015
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wis: 201204 wi%: 100053 W4 518026

Hodk: EiEH AR 54 % 1088 F 4T Hoik: F B ERE KiEL 35 4 Woht: Y| T4 E R T ZRERE
B & KB 7 A V=3 Ak 34B






