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RHEN (002167) HEAMAIR SiF Al | THEAIT
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oG BRI T 2010 SFFFEMEIRE, 2705 2010 4 1-6 A4y, &) I E LN 1,432 F 4, &
TR K 42.76%; FIELAE 2,328 F 4, Bk 73.25%; EIEF)IE 2,061 F o, Bk
80.69%, L¥FEIAMKIKA 0.11 T.

RADEREM FIEHR

Eito 08Q4 09Q1 09Q2 09Q3 09Q4 1001 10Q2

TLPAN (BFL) 55.71 44.39 55.97 76.68 90.78 60.06 83.21
BRE (%) 54.07% 24.78% 21.74% 44.28% 62.95% 35.33% 48.66%
A% (%) 20.77% 23.83% 25.80% 23.03% 21.71% 26.88% 30.83%
B FAE (%) 12.42% 13.63% 9.67% 9.45% 9.97% 17.79% 9.58%
FLAAE (%) 7.00% 9.77% 16.26% 13.14% 9.88% 9.24% 21.31%
HALE (BFA) 6.46 3.88 7.52 8.79 9.97 5.23 15.38
BRE (%) 71.56% -19.30% -9.47% 52.77% 54.38% 34.76%  104.40%
HREA (FE, L) 0.129 0.078 0.109 0.098 0.111 0.029 0.086
T RRE (%) 47.33% 45.58% 31.55% 36.60% 46.56% 43.13% 44.69%
HRFREE (%) 2.72% 1.61% 1.40% 1.63% 1.81% 0.94% 2.69%
BRFKRAEE (%) 1.43% 0.88% 0.96% 1.03% 0.97% 0.54% 1.49%
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HAREE:

> nE FRART, RMAE - LREA NS RAT —R 0. FIL, AR T RY Rk, A
2 E) TEA RE A IRk R

DI X
B P HIRE R T, TRAT1-9 R AAEIEE A 50-100%, RATFHAE) 54 F) 103818 £70-80% £ 4 .
Z |

P IREF, AoRMNERENELEMAELAES TERNLATTRMNE Y 6 AT 0%, A, #AGEHRST
WEFEE 50%, HFL¥ghkk=5F EPS # 0.03 £4%4, A5 2010. 2011. 2012 4 EPS £ 0.31. 0.55.
0.92 7.

& EFERA

2009 2010E 2011E _
(A’
AL 6500 10000 15000 18000 0.9 15%
AR 7600 10000 4000 15000 1 14%
R4 2400 4000 5000 6500 3.6 19%
4 o :
() o, 4 0 2000 2500 3000 2 20%
27
R 600 1200 1700 2100 8.1 50%
T R4 500 500 13 40%
MBS 100 350 50 60%
V=38 5850 9000 13500 16200
AFfE 7600 10000 4000 15000
R4 8640 14400 18000 23400
’oN o -
() LR 0 4000 5000 6000
Ao Rqss 4860 9720 13770 17010
TSR AL 0 0 6500 6500
AR 0 0 5000 17500
V=38 878 1350 2025 2430
A4 1064 1400 560 2100
—H s 1642 2736 3420 4446
£ A om -
() LR 0 800 1000 1200
A aRqss 2138 4860 6885 8505
I Bk SAE 0 0 2600 2600
AR 0 0 3000 10500
K oA A it
B 26950 47120 65770 101610
(F L)
28 (FA) 6013 11146 19490 31781
2R F 22.31% 23.65% 29.63% 31.28%
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2009A 2010E 2011E 2012E
FHEBN CHJT0 267.82 471.23 657.75 1,016.17
TE WA KR 40.66% 75.95% 39.58% 54.49%
EBITDA ({1 /iJ0) 54.69 122.88 256.27 367.12
EBITDA 14K % 37.51% 124.67% 108.55% 43.26%
HRE CH T8 30.16 55.68 125.68 210.41
R 1 R 19.07% 84.59% 125.73% 67.42%
ROE 5.48% 8.07% 7.84% 11.74%
EPS (J©) 0.370 0.310 0.547 0.916
PIE 53.89 64.36 36.45 21.77
P/IB 3.26 5.19 2.86 2.56
EV/EBITDA 34.54 2858 16.09 11.36
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FliEER (A7 2009A

SN 26782 47123 7595% 65775  3958% 101617  54.49%
Eb AR 205.43 359.76 75.13% 462.83 28.65% 698.34 50.88%
=44t 5.57 9.90 77.69% 13.81 39.58% 21.34 54.49%
HERH 14.46 25.92 79.22% 36.18 39.58% 55.89 54.49%
%5 2 7.74 11.05 42.87% 0.21 -98.06% (1.47) N/A
e dnd (&l 0.00 0.08 N/A 0.08 0.00% 0.08 0.00%
B A 3248 63.27 94.78% 142.82 125.73% 239.11 67.42%
GRS Y 34.53 63.27 83.22% 142.82 125.73% 239.11 67.42%
A EL 4.37 7.59 73.77% 17.14 125.73% 28.69 67.42%
1A 30.16 55.68 84.59% 125.68 125.73% 210.41 67.42%
VA1 B8 W T AT 5 R 30.16 55.68 84.59% 125.68 125.73% 210.41 67.42%
NOPLAT 35.13 65.40 86.17% 125.87 92.45% 209.12 66.14%
BrERMRER (A0
A G Pk A bt 0.00 0.00 N/A 0.00 N/A 0.00 N/A
IDENLIS 78.21 64.55 -17.46% 90.10 39.58% 139.20 54.49%
THAT R I 129.60 165.57 27.76% 211.86 27.95% 281.69 32.96%
1718 91.13 157.71 73.05% 202.89 28.65% 306.12 50.88%
WEN B At 577.01 513.64 -10.98%  1,01856 98.30%  1,198.39 17.66%
ez ot = 452.39 308.96 -31.70% 765.73 147.84% 886.24 15.74%
PR 1,029.40 822.61 -20.09%  1,784.29 11691%  2,084.64 16.83%
T K 323.00 0.00 N/A 0.00 N/A 0.00 N/A
INZRLSE 85.63 147.85 72.65% 190.20 28.65% 286.99 50.88%
filieert 1.95 1.95 0.00% 1.95 0.00% 1.95 0.00%
wah i a Tt 427.71 175.77 -58.90% 224.34 27.63% 335.32 49.47%
s i 51.55 51.55 0.00% 51.55 0.00% 51.55 0.00%
G TN 0.00 0.00 N/A 0.00 N/A 0.00 N/A
REA R R AR 550.13 690.10 2544%  1,603.21 132.32%  1,792.58 11.81%
PEIE TN 149.29 337.87 126.31% 794.22 135.07% 863.07 8.67%
HAFALIC 647.29 619.03 -437%  1,147.11 85.31%  1,384.32 20.68%
RERBER (BHT)
SN 30.16 55.68 84.59% 125.68 125.73% 210.41 67.42%
7 IH R4 14.47 0.00 N/A 113.23 N/A 129.48 14.35%
B IE B3N 133.23 188.58 41.55% 456.35 141.99% 68.86 -84.91%
LB EN P EILAR IR 22,52 94.91 321.41% 167.74 76.73% 221.65 32.14%
B E N AR A (344.32) 0.08 N/A  (569.92) N/A  (249.92) N/A
LA ST YRt 56 e} 510.32  (250.55) N/A 787.22 N/A (19.57) N/A
RRENCT Y 18852  (155.56) N/A 385.03 N/A (47.84) N/A
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