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2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- LT I 280 223 248 472 678 873 ik 1,481 1,527 1,746 1,495 1,618 1,796
T -20.6% 11.6% 90.0%  43.6%  28.8% TR 35 40 259 69 99 128
EERSRA -60 -65 -90 -130 171 211 B 0 0 0 0 0 0
% £ £ A 21.5% 29.1% 36.1% 27.5% 25.3%  24.2% A K~ 103 35 224 230 234 238
A 220 158 159 342 507 662 iz /k 1,620 1,602 2,229 1,793.7 1,952 2,162
% £ £ A 785% 70.9% 63.9% 725% 747%  75.8% % & 7~ 88.8%  88.9% 91.6% 90.3% 91.2% 92.1%
B b HA B 11 -8 -6 -16 22 29 K 0 0 0 0 0 0
Yo 251 N 39%  35% 25% 33% 33% 3.3% TR 54 50 52 43 34 24
Bk 3 ) -110 -97 111 -137 -190 227 % & 7~ 3.0% 2.8% 21%  22%  1.6%  1.0%
% £5 1 A 39.2%  43.4% 44.6% 29.0% 28.0%  26.0% I H = 149 149 151 149 155 160
& 32 3% ) 31 -65 -84 -127 -183 -236 ik 204 200 204 193.34 189 185
% 45 HA 11.0% 29.4% 34.0% 27.0% 27.0%  27.0% % &7~ 11.2%  11.1% 84% 97% 88% 7.9%
EALFTA)E (EBIT) 69 -12 -43 62 111 170 &K= &t 1,824 1,801 2,433 1,987 2,141 2,347
Yo £ £ SN 24.5% n.a na 132% 16.4% 19.5% s I 0 0 0 0 0 0
4% A 42 49 42 34 32 35 JELAFFR IR 120 80 128 193 275 351
% #51 N -15.1% -21.9% -16.8%  -7.1%  -4.8%  -4.0% H M 5B 3 0 610 78 82 85
R 7= RALAR K -1 1 2 0 0 0 A K 123 80 738 271.27 356 437
MRNAEE AL A 0 0 0 0 0 0 K GEH 0 0 0 0 0 0
A 0 0 0 0 0 0 ek AR 0 2 6 0 0 0
e 00% 00% 0.0% 00% 00% 0.0% f 123 82 744 271.27 356 437
2k A)E 110 35 -3 96 143 206 38 AR AR B 1,700 1,719 1,689 1,715 1,784 1,909
B F I E 39.1%  15.9% na 203% 21.2% 23.6% VK FAR R 0 0 0 0 0 0
2 NES 12 8 8 8 8 8 AEBRARSSIT 1824 1,801 2,433 1,987 2,141 2,346
AT F) B 121 43 5 104 151 214
P ES 43.3% 19.5%  2.0% 22.0% 22.3% 24.5% Yo M
PR AFHL -15 -6 0 -10 -15 21 2011 2012 2013 2014E 2015E  2016E
PR 12.3% 13.3%  -0.4% 10.0% 10.0%  10.0% BRI
A8 107 38 5 93 136 192 B 0.507 0.112 0.007 0.077 0113  0.159
P& 0 0 0 0 0 0 N 8.097 5.118 2514 2552 2655 2.841
V38 T/ 8) 64 % 107 38 5 93 136 192 HBRETNEER 0.743 0.060 0.708 -0.372 0290  0.370
FAE 38.0% 16.9%  2.0% 19.8% 20.1%  22.0% LR A) 0.200 0.150 0.100 0100 0100  0.100
ISE &S
AERFEA (ARTEFA) Y 6.27%  2.19% 0.30% 5.44% 7.64% 10.07%
2011 2012 2013 2014E 2015E  2016E BRI HE 5.84%  2.09% 0.21% 4.70% 6.37% 8.19%
A8 107 38 5 93 136 192 BANFAMKEE 3.55%  -0.61% 2.55% 3.26% 5.61%  8.03%
VIR 0 0 0 0 0 0 W&
FERA L H 16 19 22 15 16 16 BB HPIEKE 5155% -20.55%  11.57% 89.96% 43.64% 28.76%
FEBERE 0 0 0 -8 -8 8 EBIT# & % 61.78% -117.49%  256.97% #HuHHaH  78.93% 53.05%
BEF LD 34 -36 449 351 51 48 AR K 59.62% -64.72%  -86.69% #HHHH  46.04% 41.02%
BEEHALER 156 20 476 -250 195 249 BREEE 8.44%  -1.22% 35.05% -18.32%  7.76%  9.60%
FATF L -175 -14 27 4 -4 -4 RETELESD
i 0 0 0 0 0 0 LK B B K S 39.5 57.7 63.7 50.0 50.0 50.0
At -19 61 -200 0 0 0 VR T "#DIvVIOr " #DIVIO! T #DIV/OL " #DIVIO! T #DIVIO! T #DIV/O!
BEZHALER -194 46 -227 4 -4 -4 FLAT TR 2B 4 R 3K 33.5 74.1 95.3 70.0 70.0 70.0
PRAR IR 0 0 0 0 0 0 TR R RS 70.6 82.0 76.2 335 18.2 10.0
li32€ Sy 0 Y 0 -6 0 0 AR
ot 21 21 -30 0 67 -67 AN/ A E 87.12% -88.79% -103.38% -87.13% -90.68% -94.03%
EREDALSR 21 21 -30 6 67 67 EBIT #8442 4% 1.6 0.2 1.0 1.9 35 4.8
R4 RE -59 45 220 252 124 177 KRR 6.76%  4.54%  30.57% 13.66% 16.64% 18.61%
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S 010-88013561 13631508075 ligian@hysec.com
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7 = 010-88085760 13811638199 luoyun@hysec.com
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