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2010 2011 2013E 2014E
R
BERAN (BFEA) 755.14 721.58 864.20" 128167 272523 292069 321276  3,534.04
wRE (1Y) N/A -4.44% 19.76%  48.31% 112.63% 7.17% 10.00% 10.00%
EFIES 14.41% 12.20% 9.30% 1441%  20.54% 26.58% 26.00% 26.00%
& A EHILE 21.65% 20.40% 22.80%  2229%  38.49% 38.98% 40.10% 41.23%
&2 SAlEE 39.98% 44.59% 37.10% 50.97%  74.85% 79.86% 80.26% 81.00%
RS
AP (B FT) 2,729.58 2,780.63 287524 445820 427604 " 448984 " 4714337 4950.05
wRE (1Y) N/A 1.87% 3.40%  5505%  -4.09% 5.00% 5.00% 5.00%
EFIES 5.98% 3.64% 4.99% 3.93% 3.80% 3.80% 3.80% 3.80%
& A EHILE 78.27% 78.62% 75.86% 77.52%  60.39% 59.92% 58.84% 57.74%
& F gk A E L E 59.97% 51.27% 66.23% 48.35% 21.73% 17.55% 17.21% 16.58%
RFEXT 7
HEBRAN (BHT) 5376 " 56.45 " 5927 " 62.23
HRE (1Y) 5.00% 5.00% 5.00%
EXE 42.63% 40.00% 40.00% 40.00%
& EAE LT 0.76% 0.75% 0.74% 0.73%
&2k AAEE 3.06% 2.32% 2.28% 2.19%
H A
BERAN (BFEA) 268 34.81 50.72 10.90 25.97 2597 25.97 25.97
EFIES 5.14% 23.49% -14.20% 22.60%  10.38% 10.00% 10.00% 10.00%
HEEUAN (BHL) 3487.40 3537.02 3790.16  5750.77 7081.00 749295  8012.34 8572.30
S ERE S 7.80% 5.58% 5.72% 6.30%  10.56% 12.97% 12.99% 13.23%
R EAGEA. EAIEAEA
B£20: TG A5 1R
i oo | R EPS(% & A R A 1§ ) PE
A AR | B ) i 2011A 2012A 2013E 2011A 2012A 2013E
600389 STl B Ay 33.09 0.03 0.17 1.50 - - 22.06
600596 R 12.14 0.03 0.19 0.72 - - 16.86
600486 R T 36.54 0.89 1.13 1.70 41.06 32.34 21.49
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SINOLINK SECURITIES 8] B R,
BR: Z KRR BA 7 E
M (ARFPEFAL) RE itk (ARPEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2F 3§ 3809 5789 7,175 7,493 8012 8572 SR 651 98 1,203 1,200 1,200 1,200
Yk & 52.0% 23.9%  4.4%  6.9%  7.0% k2R 159 514 808 845 947 1,059
EX-R 2 5 ¥ 3,584 5420 -6,416 -6,521 6,972 7,438 B 1,038 1,455 1,048 1,822 1,986 2,160
% £5 £ A 94.1% 93.6% 89.4% 87.0% 87.0%  86.8% AR T~ 739 1,026 1,311 1,440 1,539 1,642
2.4 224 369 760 972 1,041 1,134 BT 2,587 3963 5270 5307 5672 6,061
% £4 £ A 5.9%  6.4% 10.6% 13.0% 13.0%  13.2% % & 7~ 70.0%  51.8% 57.8% 59.8% 63.9%  67.9%
B WA B Aa 0 2 12 12 13 -14 RS 44 61 65 65 65 65
%o 45 £ A 0.0%  0.0%  02%  02%  02%  0.2% B 2 7~ 891 2,656 2,681 2,393 2,048 1,703
Bk -59 -86 -93 -100 -109 -119 % & 7~ 24.1%  347% 29.4% 27.0% 23.1% 19.1%
Yo £5 £ A 16%  1.5%  1.3%  13% 14%  1.4% R H 165 959 950 945 941 936
EZRA -109 -125 -169 -192 221 254 FRFH T~ 1,108 3,690 3,845 3,561 3211 2862
% £ £ A 2.9% 2.2% 2.4% 2.6% 2.8% 3.0% % & %~ 30.0%  48.2%  42.2% 40.2% 36.1%  32.1%
EALFTA)E (EBIT) 56 156 485 669 698 748 = Bt 3,695 7,653 9,116 8,868 8,884 8,923
Yo £5 £ A 15% 2.7% 6.8% 89% 87%  87% PRl e 1,599 2,363 2,816 2,324 1,626 859
W 4% ) 96 132 -176 -151 117 69 FLAT TR 1,342 1,941 2,853 2,616 2,798 2,987
%o 45 £ A 25%  23% 25% 2.0%  15% = 0.8% HA A R 53 -102 91 93 -100 -108
R BAE K 3 0 5 -3 -1 -1 A R 2,887 4201 5578 4,847 4,324 3738
AR T I A 0 0 0 0 0 0 Pk Td 0 348 170 170 170 170
FFM A 0 0 0 0 0 0 Haw A 5 B 78 197 182 184 184 184
IR 0.0% 00% 00% 00% 00% 0.0% Fitk 2,965 4746 5930 5201 4,678 4,092
EREb -38 23 304 515 581 679 EE R AR 587 2,750 3,022 3,490 4,016 4,626
Bk F T E na 04% 42% 69% 7.2%  7.9% VB FAR A 143 157 164 176 190 206
BN R 38 73 63 40 40 40 fifkB RS A 3695 7,653 9,116 8,868 8,884 8,923
HLAT A7 0 97 367 555 621 719
FUiE 0.0%  17%  51%  7.4%  7.7%  8.4% o A
P ARAL -10 25 -71 -107 -120 -139 2010 2011 2012 2013E 2014E  2015E
BT 1ER 3657.2%  25.6%  19.3%  19.3%  19.3%  19.3% E Y TP
A8 9 72 296 447 501 580 L& -0.041 0.132 0.568 0.858 0.960  1.112
DX 3 &% T 2 5 8 12 14 16 HRAR 2.093 5422 5957 6.881 7.917  9.120
V3B T8N 8) 4 4 11 67 288 435 487 564 FRZTNAER -0.280 0.217 0.574 1.168 1.499 1.526
B F)E na 12% 40% 58% 61%  6.6% P A 0.050 0.000 0.020 0.020 0.020  0.020
R E
AEeREFEA (ARFEFA) BRI AR -1.95%  2.44%  9.54% 12.47% 12.13% 12.19%
2010 2011 2012 2013E 2014E  2015E B HE 0.31%  0.88% 3.16% 4.91% 548% 6.32%
pEE p -10 73 298 447 501 580 PF AN B R -85.26%  2.05% 6.32% 8.72%  9.34% 10.25%
DX 3 &% 0 0 0 0 0 0 Wk E
EE 111 197 242 294 350 350 FB LSRR E  7.33% 5200% 23.94% 4.43% 6.93%  6.99%
1Y S L& 108 138 189 136 102 53 EBIT3% % % 6.83% 179.22% 211.54% 37.74%  4.37%  7.16%
BIE R T 288 299 -439 285 -192 209 AV R -16.16% N/A 329.34% 50.95% 11.89% 15.80%
ZEEHALER -78 110 201 592 760 774 BRI -1.15% 107.13% 19.10% -2.72% 0.18%  0.45%
AT 93 -152 223 34 40 40 RESHEE S
#H 39 14 0 0 0 0 LM B R B R S 5.6 6.1 10.2 13.0 15.0 17.0
) 2 244 4 0 0 0 B R B R A 95.3 83.9 96.8 1020 1040  106.0
BEZEDINEHR 52 106 -219 34 40 40 FLAT IR 2 B 4 R 5k 50.0 47.8 67.6 65.0 65.0 65.0
WA FEFE 8 1 3 44 49 56 B 7 5 R 4 R % 81.9 121.7 89.4 1152 92.0 71.3
AR 120 73 239 -490 697 767 etk te h
HA -115 112 215 -182 -152 -104 B AR/ ARE 129.78%  59.92% 55.96% 35.27% 14.17%  -3.54%
EREHAEL B A 13 27 27 -629 -800 -814 EBIT A &4k 54544 0.6 1.2 2.8 4.4 6.0 10.9
A4 RE -117 189 99 -3 0 0 KE R 80.26% 62.02% 65.05% 58.65% 52.66% 45.85%
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7 25 P A K IR IR R L E AT
Bf  —AA —AKk AW =AW XAR
FEN 0 3 7 10 12
¥4 0 1 4 8 12
G 0 0 0 0 0
AR 0 0 0 0 0
o 0 1.25 1.33 1.39 1.44
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45 7 A

AR AT B BEA KA T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XA, 2
SR BEARGTUR . AL, FEP S BRI FRAE)", LR AR BATEATA B R & o BT Ao
.

RARAE 49 7 T B AE AR RA T AA T 6 AT FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T B AR, LAMRE +
B I BN R BRARE AR ANT A AT 6 FI0, R FRBI LT, TR R %,
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Fo ARE T ARAR ) SAALA B I FAEF S IALIR T AR Bk

SRR RS BAET A AT 64 20, N+ Ak AR, B AE St
B P B K EARE T ELRERRT A HHRL, AR (BALE) FORZITAFE. REAS . RE
P05 LA IAA T IA TR AL . RSB R ARSI, BAE A RIS 8 At AR
R TR,

EEAAHGERT, BEIEARIRIM T A FHA RE R0 8 PEAATRIE R AT R S, T H
RN 8] EfE RAR RS IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA ik, MRS PTEILE T At 5 S K AR 70 R4 49 UL 8 AT
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AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& 3 £
w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
£ (8621)-61038200 A 010-6621 6793 tA: 0755-33516020
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