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2010 48 A 6 H
AR A 45 TR
BSEA(E TR 92227 34 2008A 2009A 2010E 2011E 2012E
FABA(F 7 IR) 23377 HAMA (FFA) 39,765. 28,276. 33,779. 34,593. 35,002.
(L) 8.64  BLMAIGE 20.77% -28.89% 19.46% 2.41% 1.18%
TAL(E 7 L) 7968.44 % ARG K F -76.95% -63.10% 271.61 28.36% 18.38%
FABTA(E 7 L) 2019.77 B AEMKE (L) 0.28 0.11 0.39 0.50 0.59
BEN 5 47— 35 A Fext b AT E (L) 0.28 0.11 0.39 0.50 0.59
TR A (L) N/A N/A 0.37 0.54 0.60
| 25 (AK-FHITH) N/A N/A  541% -7.41% -1.67%
=i TARE (47) 0.00 12440 22.05 17.18 14.51
ol 1, PEG — —  0.08 0.61 0.79
ou] FRAKF () 6.44 6.40 6.73 7.17 7.70
o Y BRAEAE 0.72 2.49 2.61 2.49 2.77
AR AS BRI A E 4.42% 1.64% 580% 6.99% 7.70%
o N R 0.00 2.04 1.28 1.20 1.12
wiawe | pme e jme o pme wme o S gr K (F KR 922.27 92227 922.27 92227 922.27
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B OEILE: AR R A EFF GO, ARSI T, 1-6 A 48] 2k S ILAE £ N 188.37
127, BN )8 2.3542 70, & F)i18 2.72 1270, ¥4 EPS0.295 7T, 2 & & EPS0.152 7T, 4 —Z & EPS0.143
U, RIS 0.01 T;

B A EFENG £ A T4 260.71 Heb. 4R 318.82 Fed, At 325.3 ek, AR A4k, 4.
#230.67 Zek. 277.71 Fek. 318.96 HrhAatkaR3E K 17%. 15%F 2%. =23 K69RE £%2 09
F—FETMBERK, NAGLE—TRT, FEAHEBIK;

B SERBAFL: EFFNE MK S EFE 6.59%, K 2.20%. HFHARMEFFE 10.96%, £
N BAFER G AT, X ESfR T HI LR MK, k2 BEFERESFHEX. mAS H AR E
F 2.4 3.63%, RMRANEINAFVGE N BAKS) SBAF, X £ B FHRELH BARE 0L F B A o974 H
ARG RN KE, BT P ERMAEGEF, H B ARLFRISAL T AREIRE;

B EASWWREIREMNEGES: BAVAA IO AMGEELSFETREGE—THET, 280075 8T K
o, EA T e L R AR IR AR 45 2000 ek, — AR L3 AN E) 6 RIREM G

B GTR: X =FENT N ERAEEERGY o, A8 B TR LSEIETIR, KHFE, &M
it/ 3] 2010-2012 4 EPS 454 0.39 /L. 0.50 L. 0.59 /T, £&F “¥HA” R4,
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A Ak ik ABIA
B kL BBl 178, KoK MRS AL I 0.775, A&l ,

% 1 b ; ’ 11, 2.43
R WAy H b )L 0.82 Rk IR )L 1.1.089 RAABAT RIS
BRI % 7 R 5] 20.19%8 ARG A | £ AN RAR
Nk B FABRBOANELMME  RAKAHANZOENAL  |[RAKSHAMZHERKEA

Bk BMMROS T/, B |MERANARERABALIOL] _
oA WA L1414 T, KRIAE50 |l REAKI LRI |- A RERERAY12.29 IR
A 5.76 /1% °

% R R B B

10.55 /pg, b4k ok Fo K IR AR

8.73 A/ (Jo B AN ) .
R FEEARR

BRS5: BOEFLENGRMBFA (Ft)

AERE | REERE | PER A N 4t
H4 140 110 600 120
e 330 100 260
I 200 40 180
&it 340 150 780 450 100 260
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WR2: HFFAEE
HHE (ARTEFAL) KERA (ARFEFTA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
b N 32,926 39,766 28,276 33,780 34,594 35,002 il o 1,229 722 870 982 1,447 2,272
AT 22.01% 20.8% -28.9% 19.5% 2.4% 1.2% JI KR 1,550 2,403 936 1,124 1,152 1,165
bk RA -28,769 -36,678 26,177 -30,335 -30,734 -30,836 B 3,431 2,779 2,357 2,671 2,792 2,885
% #5 1EHA 87.4% 92.2% 92.6% 89.8% 88.8% 88.1% SRR 513 130 414 455 430 401
24 4,157 3,088 2,099 3,445 3,859 4,167 T 6,723 6,033 4,577 5,232 5,821 6,723
% # 1A 12.6% 7.8% 7.4% 10.2% 11.2% 11.9% 38.6% 34.5% 28.3% 31.2% 34.2% 38.8%
B A AL B A -389 -423 -105 -169 -156 -245 15 15 15 15 15 15
% #E A 1.2% 1.1% 0.4% 0.5% 0.5% 0.7% 10,611 11,314 11,511 11,448 11,110 10,510
FA A -543 -533 -141 203 225 -245 61.0% 64.7% 71.2% 68.3% 65.3% 60.7%
% #E A 1.6% 1.3% 0.5% 0.6% 0.7% 0.7% FH K 3 5 26 26 26 26
490 -1,270 -1,188 -1,174 2,027 -2,249 -2,345 FADH 10,675 11,442 11,588 11,524 11,187 10,587
Yo £ KA 3.9% 3.0% 4.2% 6.0% 6.5% 6.7% % &% 61.4% 65.5% 71.7% 68.8% 65.8% 61.2%
BALATALE (EBIT) 1,955 944 679 1,047 1,230 1,332 KEL 17,398 17,475 16,165 16,757 17,007 17,310
Y% £ B KA 5.9% 2.4% 2.4% " 3.1% 3.6% 3.8% R EEE 1,163 971 2,725 2,247 2,247 2,247
W49 A -345 611 -442 547 -590 -576 Ji A+ R 3,997 3,600 3,086 3,723 3,548 3,382
Yo 44 1A 1.0% 1.5% 1.6% 1.6% 1.7% 1.6% HAiA R 1,145 689 461 583 594 562
= RALAR K -21 225 1 0 0 0 A R 6,305 5,261 6,272 6,554 6,390 6,192
AT ik 0 0 0 0 0 0 RIR 4,837 4,249 1,970 1,970 1,970 1,970
E S 8 3 1 2 1 1 EXR ST 0 2,000 2,000 2,000 2,000 2,000
Y AL 7] A 0.5% 3.9% 0.4% 0.4% 0.2% 0.1% 4k 11,142 11,510 10,241 10,523 10,359 10,161
2k F 1,597 111 240 502 641 756 EXT 4 3.0} 6,235 5,937 5,902 6,206 6,613 7,105
R ES 4.8% 0.3% 0.8% 1.5% 1.9% 2.2% Y HRERE 22 28 22 27 35 44
RN &S -20 -35 -12 -15 -15 -15 R AR R AR 3 At 17,398 17,475 16,165 16,757 17,007 17,310
HLATA) i 1,577 76 228 487 626 741
)i F 4.8% 0.2% 0.8% 1.4% 1.8% 2.1% vh R A
P i3t -431 191 -129 -122 -157 -185 2007 2008 2009 2010E 2011E 2012E
Vit 27.3%  -249.9% 56.7% 25.0% 25.0% 25.0% 3T
AA)E 1,146 267 99 365 470 556 A (L) 1.236 0.285 0.105 0.390 0.501 0.593
VR FRAR A 6 4 2 5 8 9 BREAR () 6.760 6.437 6.399 6.730 7.171 7.704
V3R T &8 ¢ A 1,140 263 97 360 462 547 BRZENLER (L) 1.832 0.723 2.490 2.610 2.492 2.773
S 3.5% 0.7% 0.3% 1.1% 1.3% 1.6% WA (1) 0.000 0.000 0.060 0.060 0.060 0.060
a9 HE
AL RER (ARTFEAAL) BRI F 18.28% 4.42% 1.64% 5.80% 6.99% 7.70%
2007 2008 2009 2010E 2011E 2012E Bl 6.55% 1.50% 0.60% 2.15% 2.72% 3.16%
HA)iE 1,146 267 99 365 470 556 FBNF AN S F 12.90% 26.54% 2.51% 6.86% 8.09% 9.01%
PES EEEA 6 4 2 5 8 9 Wk E
EIA HH 1,125 1,343 913 1,284 1,458 1,620 Bk B K F 22.01% 20.77%  -28.89% 19.46% 2.41% 1.18%
2 BRE 388 504 544 598 658 658 EBITH % % 30.49%  -51.70%  -28.04% 54.10% 17.50% 8.24%
FEF AT -968 -1,447 741 160 -287 -276 AR KR 48.11%  -76.95%  -63.10%  271.61% 28.36% 18.38%
BEFHALHER 1,696 671 2,298 2,412 2,306 2,567 B 15.67% 0.44% -7.49% 3.66% 1.50% 1.78%
FATF L 1,293 1,285 1,115 1,235 1,135 1,035 KREEERA
BH -34 0 -3 0 0 0 LR 3 B 4% R Ak 4.4 33 1.2 11 11 11
oA 8 3 1 2 1 1 A5 B 4 R E 40.6 30.9 35.8 33.0 34.0 34.0
BEEHALH A -1,319 -1,282 1,117 1,233 1,134 -1,034 JLAT IR B 4% R 4 26.4 23.9 29.3 26.0 25.0 25.0
AR F 0 3 0 0 0 0 ) 5% 5 7% JB 4% R sk 105.5 91.1 133.9 116.9 116.1 113.8
AR 685 1,070 -523 -478 0 0 Bk H
o p 721 -965 -586 585 -699 -699 & MR A AR 76.24%  108.95% 98.31% 83.98% 71.75% 56.19%
EREHALESR -36 107 -1,109 -1,063 -699 -699 EBITA) &tk i 134% 5.7 15 15 19 21 23
ReBAE 341 -504 72 116 473 834 FE A E 64.04% 65.87% 63.35% 62.80% 60.91% 58.70%

AR EHLA

AR 6-12 A A _LakwEE £ 15%04 £
AR 6 - 12 N A A LiktEEE 5%-15%
AR 6 - 12 N A A K318 A -5%-+5%
AR 6-12 AN A A FRkh@E £ 5% b

EN:
W

WHLHEEXZEHERENHY



Tr = IESS

QILU SECURITIES INE] B

&5

AARA T GIEAA NG (AT RA RAG" ) EFRA, ANE FoR RS ARS B
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AIRAE T A 8] BB RA T A K T2 69 T TAT R R B LA, Rk TEH QPR AE, Rk,
BAe R, SRRAEATE =7 R EXRFT A, BRG] BHEAFRA R X A5 8 69 7 b o T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B 6 P87, T fe A FRT B2, Aona) 2t
RIRE T 245 &7 T £ R R B8 e dg FH FROBIS, TH E S GATREA 69 E3 NG, AL FTEA
T TE. BN BEAEMNARRBLE AL, THMREMEFT. FE. 2S5 REBRAM
B, AN R dRE 04 1 Bt R AR BSR4k, RIRE F AT 48 0945 K BUR 57T 6 RiE A4 31
BF, THRE P FAAER I,

TIHH R, HRE R, EEMELT, A8 R A BAEF AIRE T ag4EAT R 2P 5| BT 4R &
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 35 B 4908 BT ZATHY
ERFHATR G, T A Z N E ARSI STRBELRBAT. MHB I F 2P S5 ER L RIRS.
AN 8] B AN ) ) £ FAM SAAT A ATRE AT A LA CZARART MBI F 4915 8.

AREMA)T FEIEFA RG] FTH . REFLANE] BB, T AT RRE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, BERFAARE HATH BRG] T RAE .
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