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¥ EE HIPE: & FAT LA
W HIE (AR F) ATE-ZY, O ALY XD
SLTAR AR(E 7 ) 32.11 R B 2011 2012 2013E  2014E 2015
&ﬁﬁﬁfﬁ) 34.86 B AN (L) 4.720 1.798 0.830 1.084 1.292
AR I R B RAK(T) 79.38/33.00  HARF T () 7.36 21.87 23.17 24.83 26.92
PR 300 54 2308.59 M4 EHINAIA(L) 3.14 -0.17 2.77 1.76 2.03
A E (1) N/A 34.31 41.61 31.87 26.74
AT L ARAC T B F (1) N/A N/A 42.64 42.64 42.64
B AR K E (%) 216.08%  -49.20% -7.67% 30.56% 19.21%
N WASE (e AR REE(%) 64.11% 8.23% 7.17% 8.73% 9.60%
300 ¥ MEA(E T K) 37.70 50.27 100.54 100.54 100.54
73 250  RIR: 8RR, B AEAFR AT
63 200
150 x s
53 0o A
43 L o W AEad 2013 R4 X FRILEIN6,740 B U, FIILTR 40%; %
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ZF R FREONROERE 1 T AENRTE, BRI ERR—EKo
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B ARRE LB A FN
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BEL: BFIFH

2014E

ZHRER
&N JTI0/ke) 1.93 3.44 1.55 1.00 1.00 1.00
R (VoY) 51.43% 77.81% -54.93% -35.48% 0.00% 0.00%
HEHE (kg 3,275.10 6,635.22 7,335.97 9,021.00 12,276.00 16,800.00
R (YOY) 214.78% 102.60% 10.56% 22.97% 36.08% 36.85%
WMEKRA (770 63.34 228.18 113.71 90.21 122.76 168.00
R (YOY) 376.67% 260.24% -50.17% -20.66% 36.08% 36.85%
EF) R 62.86% 74.93% 50.71% 35.00% 35.00% 35.00%
TR (HII5) 39.82 170.97 57.66 3157 4297 58.80
A e AT L 53.75% 70.75% 64.21% 55.71% 57.92% 60.74%
A B 4R L 44.97% 67.00% 51.25% 35.02% 37.07% 39.80%

=HEH
FEM Tot/ke) 10.34 1233 8.63 7.77 6.99 6.29
R (VoY) 6.49% 19.25% -30.00% -10.00% -10.00% -10.00%
WELE (kg) 464 .65 437.25 40275 560.00 784.00 1,064.00
R (YOY) 223.14% -5.90% -7.89% 39.04% 40.00% 35.71%
WEKRAN (HT7T) 48.04 53.91 34.76 4350 54.81 66.95
R (YOY) 244.11% 12.21% -35.52% 25.14% 26.00% 22.14%
EF) R 89.44% 87.72% 84.02% 80.00% 80.00% 80.00%
EH (D) 4297 4729 29.21 34.80 43.85 53.56
A e AT L 40.77% 16.72% 19.63% 26.86% 25.86% 24.21%
= I e 48.53% 18.53% 25.96% 38.59% 37.83% 36.25%

=Z2E®
FEM CFot/ke) 6.49 1165 6.99 5.59 475 428
R (YOY) -23.10% 79.51% -40.00% -20.00% -15.00% -10.00%
HEHE (kg § 2661 " 24424 270.70 360.00 500.00 650.00
R (YOY) 2117.20% 817.80% 10.83% 32.99% 38.89% 30.00%
BN (78D " 173" 28.45 18.92 " 2013 " 2377 " 27.81
R (YOY) 1604.94% 1547.51% -33.50% 6.39% 18.06% 17.00%
BVl 77.42% 89.91% 86.56% 80.00% 80.00% 80.00%
EH CHIIW d 134" 2558 " 16.38 " 16.10 7 19.01 " 2224
A e AT L 1.47% 8.82% 10.68% 12.43% 11.21% 10.05%
BN R B TR 151% 10.02% 14.56% 17.86% 16.41% 15.06%

Hith

BERN (0 " 472" 1199 7 9.71 8.10 " 10.60 " 13.83
R (YOY) 388.11% 153.69% -19.01% -16.59% 30.87% 30.50%
EVES 93.53% 94.68% 95.34% 95.00% 95.00% 95.00%
EHF CHAI " 442" 1135 " 926 " 769" 1007 "7 13.14
R (Yor) 538.50% 156.81% -18.45% -16.89% 30.87% 30.50%
it A 401% 3.72% 5.48% 5.00% 5.00% 5.00%
Y 45 L 4.99% 4.45% 8.23% 8.53% 8.69% 8.89%
HERKRA (AAI 117.84 322.53 177.10 161.94 211.93 276.58
HEREA (AL 29.29 67.33 64.60 71.77 96.04 128.84
EH (AAHTL) 88.54 255.20 11250 90.17 115.89 147.74
SER R R 75.14% 79.12% 63.52% 55.68% 54.68% 53.42%
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SINOLINK SECURITIES K, b gk &I
B£2: ZHKRE
IR (ARFFFIA) REFhEE (ARTEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EFLHBRA 118 323 177 162 212 277 ik v 62 136 263 973 1,030 1,113
Y 173.8% -45.1%  -8.7% 30.9%  30.5% e & 7 22 58 31 41 53
EX-J T ST 29 67 65 72 96 -129 s 45 101 93 79 105 141
% £ £ A 24.8% 20.9% 36.5% 44.3% 453%  46.6% H A TS 0 4 7 8 10 12
E3T 89 256 113 90 116 148 ik 114 263 421 1,001 1,186 1,320
% £ 1 A 75.2% 79.1% 63.5% 55.7% 54.7%  53.4% % & 68.9%  72.3% 36.8% 88.8% 89.0%  90.7%
A HLA B I -1 4 2 2 3 3 BT 5 2 2 3 2 2
% #f B KA 0.8%  12%  1.3%  1.2% 12%  12% B 29~ 43 92 111 128 137 125
2 g -4 5 3 3 4 6 % .,& 3~ 25.9%  252%  9.7% 10.5% 10.3%  8.6%
Y 51 A 35%  17%  17%  2.0% 2.0% 2.0% FHH 3 3 6 4 4 5
238 % -18 -40 22 -19 25 -33 RS F 51 101 722 137 146 135
% £5 £ HA 15.0% 12.5% 12.2% 12.0% 12.0% 12.0% % & # 31.1%  27.7% 63.2% 11.2% 11.0%  9.3%
BALFTAE (EBIT) 66 206 86 66 84 106 *F it 165 365 1,143 1228 1,332 1,454
% HEHA 55.8%  63.8% 48.2%  40.5% 39.5%  38.2% 42 15K 5 0 0 0 0 0
W % % ) -1 4 14 26 38 40 JEAT IR 45 47 13 18 24 33
% £ 1 A 05% -1.2% -81% -15.9% -17.7% -14.5% H iR i 15 32 14 38 52 61
P BALT K 0 3 -1 0 0 0 A R 65 79 28 56 76 93
ARMLE SR 0 0 0 0 0 0 KA 0 0 7 7 7 8
FFM A 0 0 0 0 0 0 HAb k7 0 8 9 0 0 0
% A 7) #)14 0.0% 00% 00% 0.0% 0.0%  0.0% R4k 66 87 44 63 83 101
2 A E 65 207 99 91 121 146 ERFBEARE 100 278 1,009 1,165 1,248 1,353
e/ ZIhEES 55.5%  64.1% 55.7% 56.3% 57.2% 52.7% v BIR R ARG 0 0 0 0 0 0
RN E S 0 2 7 7 7 7 AR AR S A 165 365 1,143 1,228 1,332 1,454
FLAT AV 66 209 106 98 128 153
Fig 5 55.8% 64.7% 59.6%  60.6%  60.5%  55.3% b R A
PR AFHL -10 31 -15 -15 -19 23 2010 2011 2012 2013E 2014E  2015E
PR E 14.5% 14.8% 14.4% 15.0% 15.0% 15.0% AR
A A 56 178 90 83 109 130 B A 1.493 4720 1798 0.830  1.084  1.292
VBIRRAR 0 0 0 0 0 0 e e 2.648 7.362 21.865 23.166 24.834 26.918
28 TR 3) 89 4 56 178 90 83 109 130 B 2B MAER 2.175 3138 0172 2769  1.756  2.027
S E 47.7% 55.1% 51.0% 515% 51.4%  47.0% AR A) 0.000 0.000 0360 0.360 0500  0.500
o RE
AE4RAEFE (ARTEFA) FR AR 56.40% 64.11% 823% 7.17% 8.73%  9.60%
2010 2011 2012 2013E 2014E  2015E BRI HR 34.05% 48.82% 7.91% 6.80% 8.19%  8.93%
A 56 178 90 83 109 130 BT AW AR 53.66% 63.18% 6.62% 4.76% 567% 6.60%
YRR R A 0 0 0 0 0 0 ¥R &
I 4 8 6 9 11 12 TS MAKE K% 310.86% 173.81% -45.09% -8.67% 30.87% 30.50%
g & 2 3 9 5 7 6 EBIT# & & 664.23% 212.93% -58.46% -23.35% 27.65% 26.31%
R ! 20 65 97 52 25 34 A 3 R 691.94% 216.08% -49.20% -7.67% 30.56% 19.21%
BEBEEHALER 82 118 9 139 88 102 BRI E 172.28% 120.50% 213.46%  7.45%  8.44%  9.23%
KAF L 17 -45 -13 582 -13 6 KETEEH
HH 0 0 0 -1 0 0 LB R B R S 30.2 6.9 43.7 30.0 30.0 30.0
) 0 0 -590 0 0 0 B R B R s 332.3 3959 548.9  400.0  400.0  400.0
BEZFHRE K -17 -45 -603 581 -13 6 LA R 2K R 4 R S 125.1 88.0 74.7 75.0 75.0 75.0
A RS 0 0 789 0 0 0 TR R AR 81.0 439 1265 1757 1496 98.5
ARALIRF -1 5 7 9 0 1 L ¥Vl
o -1 5 57 0 -19 -26 AR/ ARG -57.28% -48.87% -23.26% -82.95% -81.92% -81.66%
EREHAE SR 2 0 739 9 -19 25 EBIT A &R 4244 113.8 -54.2 5.9 2.6 22 2.6
WA % AT 63 73 127 710 57 83 KERER 39.62% 23.86% 3.81% 5.16% 6.24% 6.96%
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SINOLINK SECURITIES

B KXot w kg kT

25 PR IR PR BT

B —ARN —AKR AW Z=ZAA XAR
EYN 0 1 2 2 4
Ko 0 0 0 0 2
G 0 0 0 0 0
A 0 0 0 0 0
o 0 1.00 1.00 1.00 1.18
kR #ArARE
L % J8# A B A AR )
B #A TR LEN B A=
1 2013-04-22 oy 60.68 N/A
KB EAIEAFIR AT
¥ HES AL LA

T 3% P A0 K AR TR AL R AT LA
T FPAALARBRERTENA “ZEN” F 15, A
Y 1324, h M 1334, A BB F4
o, ZEFHIHEFERLIES, AT HRTE
DEIE
RATES 5 P I F 2 BT R
1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F 1
3.01~4.0=84%

AR GE) 3 s A7 Ak
73.00
63.00
53.00
43.00
33.00
~ o © o -
8 g 8 2 2
S & 8 2 2
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AT B F I H A
TUMATREER, Al ITLAATHEEE

REYEN CEC SRS Ye S8 RS

ZFAAEAARR, TUNSFEARE R AT — 5 AR TAE A —F ISR F AR SRR,

TR E LA

FEA: AR 6-12 4 A A _Likt& B A 20%0A k;
WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG -12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA RN Frkta/ZE 5%V T,
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ARG AT B BHEA A TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 B9 by XA, 2
SR BEARGTUR . FIL, BRI S B ARSI FRAE)", LR AR BATEATA B R & e BT Ao
.

AR 89 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R R AEATARIE, *F b T2 5 P A 4 — W AE, B A4 T B AR, LAMRE
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EEAAFGEAT, BEIEARIRIM T RAFHA RE 49208 FHAATRIERI AT R S, T H
8] JE e RAR R F IR S AT 2RIk 5.
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