OfF 35 HER B

2
Al
bt
z3

i

S I

2010-12-29
BIEE A

£ 2 1Ml 30002552

Wy B, BUMR—ixLHmH

OFEM NG KM LB A 60%AAR

O LATIRA 5814 FL, W EiEEAX

OB R ARSI INE RS, TR 5814 T U, MW LA A 60%IEA,
H o 4314 7 U TR, 1500 7 UH Tt —F3 &, X2 Yk a)
W BN A5, B BAE R SARACAR IR 52 I 5T ).

BAVIAA B KM INAT A R, —F &, TS A5t 53000 M ARAT Lk,
R LI AR EERAKY, ALAEdIK R EX LR, 1S
THERE, F—F @, RKKBEIFENE) I EWAT R EMK, BP
W B ATSEAL A A AR S 6 R AL Ak,

O LSEATRESIE, FEMARRAINELAL

LiBEERRTEABNEEZNBERE/LHTZL—, LR E0 AL
BT 5. RET 5. BB B A KL, HEZFARSE. &
KB, BIERE. Iy BEFBEEF. REERKARGRE, ERT
REEDNREE. 8L, RERKAGIEBEZSF —ZA3MEFE, &
F £ 3G M&H KA 3G MKk &FH mA —EMHhH. Bk, KRAAA, 47
Q938 IR AT, AR ABTRRBERATORS.

% e 3| B ATae 28 N T 85%k A ARIR S, AR W ALIZ &
K, HBhTFHELENBEEMALAEFRS % LS, Hiz BRI
— AR R .
ORMEMLITIRSEFELE, WS HIEEABTIE:

3G M HE T RSGE , EE R A BILEFFEMA S5 RINE 5%
B P, Mk EZHALRE, RAAW, Kk 3~5FME&IIIT
Ak 6 T PR A PARFF 15% £ A ) B A K, B&— ke 344
Ty 64 WA B IRAT B T RIAT L 69 K ik 2

Lif & ARE 2011-2013 44418 & F 1950 7 5T, 2535 7 LA
3296 % iU, »A13g /3.5 2011-13 4 EPS0.15 /L. 0.19 ;A= 0.25 7T,
OEFLRIRKELRE, HFF “HRF" 1TLL

FATM HF 3] 2010-2012 Fo9 L 455 £ 0.53 L. 0.86 TA= 1.10
U, A LATEEE L, 4T 8] 2011 5 40 42 PE, H AR 34.4 7.

ECEad 2008 2009 2010E 2011E 2012E
TN (BFAL) 117 156 233 459 598
LR PN 51.17%  32.94%  49.44%  97.51%  30.19%
HAVE (BFA) 17 26 42 69 88
HFNAKE K % 26.10%  51.22%  59.28%  63.15%  28.57%
EPS (1) 0.22 0.33 0.53 0.86 1.10
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RAEEIAR 2008 2009 2010E 2011E 2012E
BRE#S (%YoY)
MG K & 51.17% 32.94% 49.44% 97.51% 30.19%
AR K % 26.10% 51.22% 59.28% 63.15% 28.57%
EBITDA 3k % 16.53% 42.17% 33.56% 40.27% 28.71%
EBIT 3% % 12.55% 39.35% 40.62% 37.10% 28.49%
EAEIRAT
PE 113 75 47 29 22
PB 34 8 7 6 5
EV/EBITDA 34 27 46 34 27
EV/EBIT 38 31 50 38 30
EV/NOPLAT 44 36 58 44 34
EV/Sales 6 5 8 4 3
EV/IC 12 7 10 6 5
BFES (%)
ERIES 45.17% 45.68% 42.06% 39.16% 38.12%
EBITDA % 18.44% 19.71% 17.62% 12.51% 12.37%
EBIT % 16.51% 17.30% 16.28% 11.30% 11.15%
FAT 4 A F 17.20% 19.75% 23.25% 19.28% 19.04%
B EAAE (2B ) 14.90% 16.95% 18.06% 14.92% 14.74%
ROA 20.52% 8.71% 14.67% 18.79% 19.71%
ROE ()2 B3] ) (%) 29.68% 10.25% 14.83% 20.29% 21.86%
%M ROIC 26.38% 20.57% 17.66% 13.54% 15.03%
2R A
AAE 2.85 6.19 9.31 5.99 5.87
B 280.18% 610.14% 911.30% 576.59% 563.85%
V28R B R AIH AR S 11.75 10.90 - - -
B R IR BAR S 16.96 12.83 - - -
F AR AT (B R AT TR AT
EPS 0.22 0.33 0.53 0.86 1.10
M4 A 0.00 0.20 0.17 0.29 0.37
HIRZENER 0.14 0.00 0.20 -0.07 0.69
#1% B @ 4R (FCFF) 0.01 -0.30 -0.47 -1.20 0.10
T 0.73 3.22 3.54 4.22 5.04
A N 1.46 1.95 2.91 5.74 7.47
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