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W R: = RRK TR 7%

HBE (ARPEFAL) REfithk (ARPEFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-ZZ 5 SN 2,315 2,525 3,378 3,438 3,913 4,742 ® K 676 980 732 800 900 1,000
¥R % 9.1% 33.8%  1.8% 13.8% 21.2% e & 27 50 70 80 91 111
EX-R T 5 F -1,956 2,060 -2,774 -2,814 -3,169  -3,829 B 129 161 47 43 49 59
% 45 A 84.5% 81.2% 82.1% 81.9% 8L.0% 80.7% H bR T 19 36 40 45 48 55
EXT 359 475 604 624 744 913 ik 851 1,227 888 968 1,089 1,225
% £4 £ A 15.5%  18.8% 17.9% 18.1% 19.0% 19.3% % & 7/~ 35.0%  453% 282% 26.0% 27.8%  29.4%
2 WA A B A 27 -31 -56 -46 -52 -63 ¥ R 143 109 272 273 272 272
% £4 £ KA 12%  1.2% 1.7%  1.3% 13%  13% A 1,279 1,244 1,728 2,225 2284 2,402
g -65 -89 -104 -120 -137 -166 % & 7~ 52.6%  46.0% 54.9% 59.7% 58.4% 57.7%
% £4 £ A 28%  35%  31%  35%  35%  3.5% R H 121 115 237 259 263 266
Iy 427 481 222 252 286 347 FRAR 1579 1480 2257 2760 2821 2943
% 45 £ A 5.5% 7.2% 6.6% 7.3% 7.3% 7.3% % & #~ 65.0%  54.7% 71.8% 74.0% 72.2% 70.6%
B ALAT A (EBIT) 140 174 222 206 268 337 & Bt 2,430 2,707 3,145 3,729 3,909 4,167
Yo £5 £ A 6.0%  6.9%  66% 60% 69% 7.1% 52 A2 575 449 736 863 680 399
W43 ) 26 25 29 -41 44 27 JILA 2R 680 816 1,019 1,390 1,574 1,905
% £4 £ KA 11%  1.0% 09% 1.2%  11%  0.6% HA A R 32 65 90 63 114 86
KA K 4 -1 -10 0 0 0 KB Ak 1,287 1,330 1,846 2315 2368 2,390
RME R S E 0 0 2 0 0 0 K 199 308 157 157 157 158
EES g 0 64 5 20 5 5 Sk 7 0 0 24 0 0 0
% # 51 AT 0.0% 31.3% 27% 10.8% 2.2%  1.6% 74k 1,486 1,638 2,027 2,473 2525 2,548
& b )38 111 212 186 185 229 315 EEBEEARE 939 1,069 1,118 1,256 1,384 1,619
@/ Z P 4.8% 8.4% 5.5% 5.4% 5.9% 6.6% VIR FARG 5 0 0 0 0 0
S TN E -3 -7 2 0 0 0 Atk ARSA S 2430 2,707 3145 3,729 3,909 4,167
HLAT A 108 205 184 185 229 315
FUiE 47%  81%  55%  54%  59%  6.6% o R A
P ARAL -33 -54 57 -47 58 -80 2009 2010 2011 2012E 2013E  2014E
B R 30.3% 26.4% 30.9% 25.4% 25.4% 25.4% E N g T
A 75 151 127 138 171 235 ROk 0.193 0211 0178 0193 0240  0.330
Y HMR AT E 3 0 0 0 0 0 LT S 2.501 1498 1567 1761 1940 2270
V3 B T B3] 4 4 73 151 127 138 171 235 BRZENAER 0.749 0.401 0656 0.889 0740  1.015
HF)F 31% 6.0% 38% 40% 44%  5.0% B A 0.060 0.000 0.050 0.000 0.060  0.000
=R E
AEREFEA (ARFEFIA) RN R 7.72%  14.10% 11.38% 10.97% 12.35% 14.52%
2009 2010 2011 2012E  2013E  2014E B 2.98%  557% 4.05% 3.70% 4.37% 5.64%
pEE P 79 152 127 138 171 235 P AN AR 568%  7.01% 7.63% 6.75% 9.00% 11.55%
DR E 0 0 0 0 0 0 Wi
ENALH 47 65 93 108 127 138 B LA EE 13.39%  9.08% 33.80% 1.77% 13.82% 21.18%
FBERE 32 33 36 55 57 4 EBIT & & 14.79%  24.14% 27.84% -7.29% 30.19% 25.66%
BiE AT 123 101 212 334 173 309 ) B R B 22.56% 107.85% -15.58%  8.31% 24.02% 37.56%
BEEHAL SR 281 286 468 634 528 724 BRI K ER 38.58% 11.40% 16.19% 18.55% 4.85%  6.60%
FATZ -310 67 -106 629 -188 260 KEERED
ES . -116 133 -459 -1 0 0 MR R A K S 1.5 0.0 1.1 3.4 3.4 3.4
HA -15 14 3 20 5 5 R e 15.0 25.9 13.7 5.6 5.6 5.6
BEEDANERR -441 80 -562 610 -183 -255 JL A2 B B R S 43.7 43.2 43.9 66.1 66.1 66.1
PEAR L F 303 0 0 0 0 0 B 0 R A R % 170.4 1423 1859 2356 2126  184.5
A IR 190 17 -105 103 -183 280 oy
HA -85 -45 54 -59 62 -89 AR AR 10.38% -20.82% 13.15% 16.38% -5.59% -28.25%
EREDAESA 428 62 -159 44 245 -369 EBIT A &P FE42 44 5.5 6.9 7.7 5.0 6.1 12.6
ALEARE 268 304 252 68 100 100 KR 61.14%  60.52% 64.45% 66.31% 64.59% 61.14%

KB NS R BAIERFR AT
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T 45 PRI RSP R F AT T A8 R ARE P B F AT LA
- - . TP A RRERTERS “EXN F 10, A
A —AA —Ak AW =ZAA <AA Nl TR 1o
ESN 0 0 0 0 4 “WHEH F 29, A PR R34, A BRI F4
W 0 0 2 2 7 oy 2B EAF R RIS, AT YRR
&k 0 0 0 0 1 Wy RE,
B 0 0 0 0 0 RE&P 5T HRFEDT R
4 0 0 2.00 2.00 181 1.00 =% x; 1.01~2.0=3#; 2.01~3.0=% M4
KR #FaKEE 3.01~4.0=%
L % H.% 70 B AR AR ) AT () Vi S S R4S
B4 A H BAH 6.27 ’
1 2012-05-17 T 5.05 6.00~6.50 5.77
2 2012-07-11 EA 468 N/A 5 27
3 2012-07-27 g 459 N/A '
R B 4IRS AT 4.7
4.27
3.77
RIAFE S /7RG

KIEFNPAEETELERT, FHRRAFENE) EE5F 5 P BAT L L a) ¥ E ki R,

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

FRIREH VLA

FEN: AR 6-12 /A A L#ktEE £ 20%VA E;
WF: MIIAKR 6-12/4 AW Lkt E £ 5% - 20%;
P ARG -12A4A N EFHREELE -5% - 5%;
BEF AR 6-12/MA RN FEkta/E e 5%VA T,
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455 7 A
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AR 89 7 T B AE AR AR AA T AA T 6 T FAT R R IAA A, (2B SRR B LATA R X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T B AR, LARE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,
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SRR R RS HAET A AT+ 0, AW A+ Ak TR . B AE St
B AR T & LA TR AL, P (BALE) SRR, A, Jk
12 GBI I TR . . AP AL R AR L, B AR A R & 8 A xR
b= e LRt

EHFEARGHEAT, BRIER R T SR R b 35 A 908 PR AATHIERIBATR S, FFT he A
RN 8] JE A RAR R F IR S AT 2RIk 5.

AR B B AT R A R RS U AN ik, MRS PTEILE T Ab 55 S K AR 50 R4 49 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E AR R A2 (AU % P AR AR B R AR5 7 40 B R B B R AR AR AT IR 3
AT % éiﬁﬁﬂ:7gﬁ#ﬂﬁﬂ%/£’f¥ﬁ/f£°
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