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SINOLINK SECURITIES /A\V_:J ,‘»5\7"%2
BRT: 2\ E TR
IR B 2011 2012 2013E 2014E 2015E

AEPAN (BF) 845.11 797.57 872.38  1030.05  1287.50
L& 17.72% -5.63% 9.38%  18.07%  24.99%
ERIE 21.28%  21.84%  22.87% = 24.28%  24.04%
OS2 81.52%  82.61%  82.26%  80.25%  81.57%
AEMAN (BF) 144.18 131.16 150.04 199.50 231.00
L& 120.74% -9.03%  14.40%  32.96%  15.79%
ERIES 13.39% 8.37%  16.69%  14.79%  22.08%

A & b 13.91%  1358%  14.15%  15.54%  14.63%
AEPAN (BF) 17.15 14.25 18.05 24.02 29.96
WK E 34.11%  -16.93%  26.68%  33.05%  24.75%

ERIE 52.56%  46.50%  41.83%  45.87%  49.93%

NSNS 1.65% 1.48% 1.70% 1.87% 1.90%

BEMAN (BF) 30.28 22.54 20.00 30.00 30.00
B & 83.76%  -25.54%  -11.29%  50.00%  0.00%
EXIE 12.51%  22.46%  50.00%  33.33%  33.33%

N3 2.92% 2.33% 1.89% 2.34% 1.90%

AEE BN (B F) 1036.73 965.52 1060.47 1283.57 1578.46

AEE B AN (B ) 824.81 768.65 818.40 983.00 1193.00
ER 1l 211.91 196.87 242.07 300.57 385.46
EFX RS 20.44% 20.39% 22.83% 23.42% 24.42%
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SINOLINK SECURITIES /A\a-] ,‘;\1%
BR: ZRIRE B IEE
HBE (ARFPEFAL) REAGER (ARTEIA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2F 5 IN 812 1,037 966 1,060 1,284 1,578 dik 726 561 580 688 708 778
Wk 27.6%  -6.9%  9.8% 21.0% 23.0% k2R 231 267 303 288 348 428
EX- L% S ¥ -645 -825 -769 -818 983 -1,193 B 154 193 193 179 215 261
% £ £ KA 79.4% 79.6% 79.6% 77.2% 76.6%  75.6% HAsmn x> 8 17 12 27 31 38
ET 167 212 197 242 301 385 P E o 1,119 1,038 1,087 1,182 1,303 1,505
% £4 £ A 20.6%  20.4%  20.4% 22.8% 23.4% 24.4% % & 7~ 75.3%  68.0% 66.0% 66.6% 66.8%  68.6%
B Al A A B Ao -1 3 -4 -4 -4 -4 ESEE 57 71 69 70 69 69
Yo £ £ A 01%  03% 04% 04% 03%  0.3% A 282 392 448 473 519 554
Bk 3% Al 25 -37 -34 -37 -39 -47 % & 7~ 19.0%  25.7% 27.2% 26.6% 26.6%  25.2%
Yo #5 L N 31%  36%  35%  35%  3.0%  3.0% F R 26 25 39 48 57 66
& 22 3 R 62 67 71 77 -83 -95 R~ 367 489 560 593 647 691
% 45PN 7.7% 6.5% 7.3% 7.3% 6.5% 6.0% % & #~ 24.7%  32.0% 34.0% 33.4% 33.2% 314%
BAHLHT A (EBIT) 79 105 88 123 175 239 * = &t 1,486 1527 1647 1,775 1,950 2,196
Yo £5 £ A 9.7% 10.1%  9.2% 11.6% 13.6% 15.2% R ETES 3 0 0 0 0 0
W 4% ) -4 7 11 13 14 15 FLA 2R 198 165 194 194 227 276
% £ £ KA 05% -0.6% -1.2% -1.2% -1.1% -1.0% HAnAE R -4 -10 2 34 35 34
T RAER K -1 1 5 0 0 0 HH AR 197 155 192 228 262 309
N RNAEE S A 0 0 0 0 0 0 KR % 0 0 0 0 0 1
Fea g e 13 16 12 13 15 15 HAb K I 7 AR 8 8 2 0 0 0
% A 51 F)T 13.1% 12.7% 10.0%  8.4%  7.2%  55% Atk 205 163 194 228 262 310
R 87 128 106 149 204 270 R AR 1,225 1,270 1,357 1,446 1,584 1,779
Bl A F 10.7%  12.4% 11.0% 14.1% 159% 17.1% JHIEFAR A 56 95 97 101 104 107
B IMK K 1 0 9 5 5 5 fifkBAARE A 1486 1527 1647 1,775 1,950 2,196
HLAT A 98 128 115 154 209 275
F 1 E 12.1%  12.4% 11.9% 14.6% 16.3% 17.4% o R A
P ARAL -11 -17 -15 20 27 -35 2010 2011 2012 2013E 2014E  2015E
PR 10.8%  13.4% 12.7% 13.0% 12.8% 12.8% E Y TP
e F1)E 88 111 101 134 182 240 B ROk 0.538 0.653 0.470 0.627 0.863  1.138
PR AR 1 7 3 4 3 3 BN 7.658 7936 6524 6951  7.614  8.551
V3 B TN 8] 494 86 104 98 130 179 237 BRAEBNASR 0.224 0224 0620 0.864 0.764  1.015
B F 10.6% 10.1% 10.1% 12.3% 14.0% 15.0% P A 0.375 0.000 0.100 0.200 0.200  0.200
=R E
AERAER (ARFEFIL) KGR E 7.02%  8.23% 7.21%  9.02% 11.33% 13.30%
2010 2011 2012 2013E 2014E  2015E BRI GBE 579%  6.84% 5.94% 7.34% 9.20% 10.78%
A F)iE 88 111 101 134 182 240 BN U - 550%  6.64% 5.31% 6.94% 9.03% 11.07%
X3 &% T 0 0 0 0 0 0 Wk &
EIA Z 30 36 49 52 64 77 FE LSRN E 3215% 27.60% -6.87%  9.83% 21.04% 22.97%
ERTWE 5 9 -10 -16 20 20 EBIT3 % % 18.56%  32.15% -15.44% 39.42% 41.75% 37.00%
BIERAT ) 77 -101 -10 10 -67 -85 AV R 36.20% 21.43% -6.42% 33.31% 37.66% 31.86%
ZEEHANLER 36 36 129 180 159 211 BRI S 119.44%  2.73%  7.88% 7.75%  9.85% 12.62%
AT -84 -157 -110 -82 -113 -115 RESEGES)
FiS u 0 0 3 -1 0 0 LM B R B R S 80.4 77.2 92.3 85.0 85.0 85.0
E: ) 0 0 0 13 15 15 B R B R s 77.3 76.8 91.5 80.0 80.0 80.0
BREHAEHR -84 -157 -107 -70 98 -100 FLAT R R $ R 4% 72.5 60.8 66.1 65.0 65.0 65.0
MG 814 32 0 0 0 0 B 7 R R % 108.8 116.4 1433 1428 1320 1129
lix-€ Sy -52 -3 9 -2 0 1 AR EE
HA 71 67 -12 0 -42 -42 AR/ ARE 56.30% -41.12% -39.91% -44.51% -41.93% -41.21%
EREHAELHA 691 -38 -3 2 -42 -41 EBIT 4] &tk 424 20.8 -15.7 7.9 94 121 -15.6
AEHARE 643 -159 19 108 19 70 KEEE 13.81% 10.66% 11.75% 12.87% 13.46% 14.14%
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1 2012-02-28 R 14.02 23.25~23.25 24.37
2 2012-05-10 Ko 12.93 20.50 ~ 20.50
3 2013-03-29 EA 12.53 17.00~19.00 19.37
4  2013-04-21 E3N 13.58 16.00 ~ 18.00
5  2013-10-25 E3N 17.03 21.00~22.00 14.37 4
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