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=]

Bkt et BOEE KA E ¥

FoH R A E RSB . RS PT

| 2150
BRSAE:

MK ARIENS) I B T HEE, Tt 2010 - 2012 5, FE4EIR”
2 7ok /B 27.5 Zek/ B 10 e/ B, BEKAAE: 2010 FEEKMAE B
&, A2 44 L/ ekt (REAEKFIRT ).

FARAEE: 3 FETEHEAE SRAIRNERAFANE, T
G A 10% A A, FHRE LM 2010 F75 KT LE HM L4 3. 43
vk, FZH (2011 -2013 %) 25 BT 10%.

Figure 28 2\3&) 7Kk S48% & S03E

2008 2009 20108 20118 2012E
ERE (Tok) 27125. 41 28,980. 72 31013. 76 38203. 47 41117. 39

Rt 6. 39% 6. 84% 7. 02% 23.18% 7.63%

WA (L /wd) 1.99 1.98 2. 44 2.44 2. 44
FTLRA (FTL) 54, 006. 44 57,495.27 75, 680. 23 93,224. 67 100, 335. 27

b 5.29% 6. 46% 31. 63% 23.18% 7.63%

EXES 28. 30% 26. 70% 38. 28% 45, 04% 45. 04%

FoAt kR ) HAE . HRIESFRPT

BEHAE RITEK -13- TERFF P E Rt



201043 H

Century Securities Inc.

Figure 29 28] 75 KA 22 W 51835 R 40 4B

2008 2009 2011E 2012E
FRAEEFE (FHek) 41831.91 48848. 47 54221. 80 59643. 98 65608. 38
[l b 44, 75% 16.77% 10. 00% 10. 00%
25 A L/ vk 3.43 3.43 3.09 3.09
AN (F ) 151983.20 173031. 07 185980. 78 184119. 97 202533. 07
[l kb 29. 39% 13.85% -1.00% 10. 00%
EXIES 68.50% 68.91% 66. 24% 67.47%
TR N8 HAB . HRAEFFF AT
Figure 30 ZAFiml (2010-2012 %) 45 L
2009 2010B 2011E 20012E
—. BA BB 27.29 30.98 32. 84 35. 86
T ON 27.29 30. 98 32. 84 35. 86
—. BLERA 17.18 17. 54 18. 81 20. 20
Bk A A 13.25 12. 67 13.63 14.55
EFIES 51. 45Y% 59.12% 58. 48% 59.42%
%j}l;ﬁ(ﬁ&% 0.16 0.17 0.18 0.20
PR N o W L E S 0. 58% 0.55% 0.55% 0.55%
A A 0.39 0. 44 0.47 0.51
WHETRE 1. 43Y% 1.43% 1. 43% 1.43%
%39 % ) 2.76 3.10 3. 30 3.60
A e 10.12% 10. 02% 10. 05% 10. 04%
W 45 % R 0.59 1.12 1.19 1.30
S SIES 2.14% 3. 61% 3. 61Y% 3. 61%
P BALB K 0.03 0.03 0.03 0.03
=. Hgeis
S RANAL T B A A 0.01 0.00 0.00 0.00
Pl & 0.66 0.64 0.65 0.65
W, kA 10. 79 14.09 14. 68 16. 31
ERIEIPEES 39. 52% 45. 47% 44.71% 45.49%
EBIT 11. 37 15.21 15. 87 17. 61
PP X W PN 1.16 1. 08 1.11 1.11
B Bk 0.20 0.26 0.26 0.25
RPN & 0.96 0. 82 0. 86 0. 86
A, ANE B 11.75 14.91 15.54 17.18
B FTiFH 1.60 2.13 2.31 2.65
B A3 Bt % 13. 63% 14.31% 14. 89% 15. 42%
<. F A 10. 15 12.78 13.23 14.53
FARLES 37.18% 41. 23Y% 40. 27% 40.51%
B Y HRERR A 0.01 0.01 0.01 0.01
zz{?;g’“\‘ﬂ%ﬁ% 10. 14 12.77 13.21 14. 52
. BRI
BRI A (L) 0.21 0.27 0.28 0.30

TR IR E) HHE . HRIESATR T
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ARAE RGN, FAitANE] 2010 3] 2012 FFit EPS 544
0.27 /L. 0.28 /L. 0.30 /L. BATEATHKSNE] 2010 HFF34 58
REI AL, BHORERERELATHERL, RATTAEH 20-23 124
&, HJRE|NE) RIEFGIRKM, RANRTF LT 25284569 PE A4S,

FLEATH A 6. 65-T7. 45 7.

Figure 31 B A K4 L8 4614

EPS PB
. . S
TE AR TE A 18 AR (3.12) 2009 2010E 2011E 2009E 2010E 2011E
600008. SH & 4| iy 7.58 0.13 0.19 0.20 58. 85 40. 86 37.67
600168. SH KR 4= 8.53 0.14 0.15 0.17 60.28 57.87 50. 44
600323.SH HELXE 12.79 0. 37 0.68 0.53 34.92 18.93 23.917
600461. SH s imsK Ak 14. 89 0.18 0.21 0.22 84.55 71. 38 67.07
600874. SH &) LER1K 7.89 0.18 0.20 0.22 44,75 39.67 36. 01
¥ a 55.65 37.13 32.28
FH R wind, BLRIEAARPT
| Reem %2
) TRAE. kg s AL R,

2) B BT KM A AR T T,
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T UESF B R P Rhw st :

fi BB VLR

TN FARHPER 300 FEEFKIE 20%L4 L

WRE: AR 300 IRBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [H];
SEH: HXTYE 300 FEEEIE 10%A .
AL BE B PR

BT R MXHPER 300 Fe¥ikiE 10%2L F;
erfE: AIXYPER 300 FEEEKIE A T -10%~ 10%2Z [A];
FTF R AXYER 300 FEEEIE 1058 .

AR T AE BRI T A TR o ml X Se (5 B HER PR SE B E A AT AT ERAIE . RS P A AT L
WS, AR O P ik 27 2 (R A BRAEAY o Feasml A e ORI AR 7 S FE N BB 5 | A R AR B
B A A RN 5T o FRA ] BORIRHLAY AT BE S 547 4 5 P BT B A A W) T RAT HIUESR Sk~ T JFREAT AL 5, 38T
HE N X80 F] S A i BB BB DR ARAT ML 55 IR 55 o AR A FRBUA T LIRS T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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