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BE2: ZARRFH
HEEA(ARFEFIAL) FERAGR (ARTFEAA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2% 3PN 18,776 24,228 24,998 34,814 43,370 55,956 ik 1,418 6,799 3,627 6,000 8,000 17,297
s & 29.0%  3.2% 39.3% 24.6%  29.0% JLIEKR R 3,658 4,409 3,377 4,430 5952 8,239
FELSAA 12,926 -18,192 -17,865 -23,898 -27,822 -34,207 B 1,563 1,870 2,172 2,946 3,430 4,217
Yo 45 £ A 68.8% 75.1% 71.5% 68.6% 641% 61.1% HAshF >~ 349 455 921 480 558 686
2,4 5850 6,037 7,133 10,916 15,549 21,749 ik 6,987 13,533 10,097 13,856 17,940 30,439
% 25 HA 31.2% 24.9% 285% 31.4% 359%  38.9% % &7/ 225%  31.8% 21.4% 26.5%  29.4%  40.5%
B HLA B Hn -134 -148 -134 -174 217 280 RS EE 490 1,525 2,825 2,826 2,825 2,825
% £4 £ KA 0.7%  0.6%  05%  05%  05%  0.5% ) 52 %~ 21,886 25,506 31,954 33,623 38,208 39,799
L% 41,219 -1,366 1,420 -1,741  -1,952 -2,518 % &7/ 70.5%  60.0% 67.8% 64.2%  62.6%  53.0%
% 45 A 6.5% 56% 57%  50% @ 45%  45% Ex A i 1,399 1,676 2,080 2,043 2,023 2,002
%58 4% ) 721 841 976  -1,044 -1,214  -1,567 PR~ 24,054 28,999 37,052 38,495 43,058 44,629
% 45 £ A 38% 35% 39%  3.0% 2.8% 2.8% % & #/~ 77.5%  68.2% 78.6% 735% 70.6%  59.5%
B4 (EBIT) 3,776 3,681 4,603 7,957 12,166 17,384 X = EH 31,041 42,532 47,148 52,350 60,999 75,068
% £4 £ KA 20.1% 15.2% 18.4% 22.9%  28.1% 3L.1% 42 Bh Ak 4,947 4,803 4,199 2,783 1,905 0
W 49 A -607 751 -356 -422 -383 -175 FLATER 3,900 5722 7,161 7,444 7,777 9,259
% £5 £ A 32%  31%  14%  12%  0.9%  0.3% AR R 754 650 713 2,103 1,769 2,197
P RALAR % -3 1 2 6 -1 2 ik Ny 9,600 11,174 12,073 12,329 11,452 11,456
ML R S A 0 0 0 0 0 0 KB 9,822 6,033 5394 5394 5394 5394
AWM E 4 57 16 20 20 20 BRIk 70 56 379 0 0 0
Y% A 0.1% 18%  04%  03% 02%  0.1% i 19,493 17,264 17,846 17,723 16,845 16,850
2 b F 3,171 2,987 4,260 7,549 11,801 17,227 EX Y4 & 11,080 24,797 28,760 33,877 43,077 56,667
/2 e 16.9% 12.3% 17.0% 21.7% 27.2%  30.8% VIR FEAR A 468 472 543 751 1,076 1,551
Bk Sk & 314 259 216 301 375 484 fk A S A  31,041 42532 47,148 52,350 60,999 75,068
FLATA)IE 3,485 3,246 4,477 7,851 12,177 17,712
FIVES 18.6% 13.4% 17.9% 22.6% 28.1% 31.7% o A
P AgH 781 566 815 -1,413 -2,192  -3,188 2007 2008 2009 2010E 2011E 2012E
P FEHE 5 22.4% 17.4% 18.2% 18.0%  18.0%  18.0% EN -1
A8 2,704 2,680 3,662 6,438 9,985 14,524 Bk A 1.592 1.476  2.007 1763 2734  3.977
v H LR A 210 73 118 208 325 475 N 7.073  14.038 16.281  9.589 12.193  16.040
V3B FH/AE) 645 2,494 2,607 3,544 6,230 9,660 14,049 BRAZENAEZR 1.704 2981 3979 2107 3101  4.466
e 13.3% 10.8% 14.2% 17.9% 22.3% 25.1% 51 ) 0.070 0.200 0.000 0315 0130 0.130
o RE
AEAETER (ARTFEFA) B E 2251% 10.51% 12.32% 18.39% 22.42% 24.79%
2007 2008 2009 2010E 2011E 2012E BRI AE 8.04%  6.13% 7.52% 11.90% 15.84% 18.71%
A 2,704 2,680 3,662 6,438 9,985 14,524 BATAM G E 11.13%  8.41% 9.61% 15.24% 19.39% 22.41%
VBIR R 5 0 0 0 0 0 0 Y 1
R4 1,152 1,443 1,654 1,881 2,271 2,616 RSNk E 2315% 29.04% 3.18% 39.27% 24.58% 29.02%
E2TWRH 589 706 380 -43 132 -68 EBIT3# ¥ % 36.49%  -2.54% 25.06% 72.86% 52.90% 42.89%
BIE R AR -1,769 359 1,282 831  -1,432  -1,294 AR K % 74.67%  4.52% 35.96% 75.77% 55.06% 45.43%
ZEEHRALAMA 2676 5188 6978 7,444 10,956 15,777 S 39.16%  37.02% 10.85% 11.03% 16.52% 23.06%
FARTZ 5561 5118 -7,985 -3,076 6,458 -3,700 REEEES
#Zh 97  -1,284 37 -1 0 0 LR R 4 R A 5.5 5.1 6.5 6.0 6.0 6.0
Hp 77 42 135 20 20 20 TR 4 R sk 39.3 34.4 41.3 45.0 45.0 45.0
BREHRALSA 5735 6,360 -7,813 -3,057 6,438 -3,680 JLAT IR AR B 4 R A% 48.3 54.2 69.6 55.0 50.0 46.0
AR H 0 11,282 1 0 0 0 B % %75 B 5 R H 366.6 3380 3739 307.0 2834 2287
AR F 4,134  -3,931 -1,252  -1,493 878  -1,905 121k
Hp 991 918  -1,144 521 -1,641 -896 Bt/ AR E 11562%  15.97% 20.36%  6.29% -1.59% -20.45%
EREHAALSA 3143 6433 2,395 2,014 -2,519 -2,800 EBIT #) &4 ke 425 6.2 4.9 12.9 18.9 31.8 99.6
ANEBAE 8 5261 -3229 2373 2,000 9,297 KE R 62.80%  40.59% 37.85% 33.85% 27.62% 22.45%
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1 2009-03-31 ESN 17.27 N/A podl I I 3 "1 600
2 2009-08-20 ESN 20.57 N/A 2103 |- - W SR o7
3 2010-03-30 ESN 21.83 N/A 19003 L1 ["Wo A T Iy _pf /1 400
4 2010-08-17 EA 19.46 N/A 17.93 | pegfl -1 . 200
5  2010-10-26 FEAN 26.56 40.00 ~ 40.00 15.93 it - sak i oo a e nd -t
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B FEAAK 6- 12/ A A Lk E £ 20%0A Lk,
EAN: AR 6124 A W LKA A 10% - 20%;
BA: MPARG6-12/MA N L@ E AL -10% - 10%;
WA IR K 6-12 /A N T EA 10% - 20%;
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