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EFBHIZ5 (002390): WEHETTHA, ASEHERIRT ARt

IREHH: 2011 E3H2H

FEVSER (B BAT)

2005A  2006A 2007E  2008E

EN 337 319 404 495
(+/-) 2255% -5.36% 26.94% 22.39%
A 53 39 60 74
(+/-) 61.78% -26.92% 54.44% 23.02%
VA )& T B 2 F
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(+/-) 37.97% -19.13% 37.04% 23.02%
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20104F, AREWMEA FZWKAN3.19127T, B L TFES.36%; &
Al #583891.82 4 7T, B L TF%26.92%; SKIMARFH AR S
FE3775.74 5 7T, FILLTF%19.13%; EAERE 0.477T;
ZEME R EENH250.07A 7T, FELTFE94.01%.

NRNESARFIER, &6 R EHAAERRIE. BlliaA
[E btk T F%5.36%, BR7T T EEIRIERE = RIEFEHESKAN
73000 KASN, ARIEMESFRM: REMTE, HOEF
REZ, HEHBRERTAE. ARESENEH65.09%, [
EE BN E R =, HEZEFERERE LHFH A EM#AT %K
i NRAEZEMEMRTR, ERE, 5, BEERMEKIER
X, 9RIE L _Ei3%28.22%,12.13%,48.83%.; A% Liifthzh
MEZENEARR, XFESAESEHHEE IR KRR
MRS . tEoh, ABRMITVEERXF LH AR SITHE
MEYFHME, EHHRERENERT4.95 A THANEEER,
FE5&FEEHE—TRIR.
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BIEE, Eex FEAGMHEMETR, RNDFEENSE. S TEBHAKRE, 2ARELHHEERT,
ARSHBRP/NET, HXMANETISH. FAVAD: ATFHEHEMNBNEERS T, MAERRETHIGE
=#inmhin EREESXE, RtEEAGYHENRERAMAMERT, TEERHERNEH, HEX
MRS .

o ZATM: FRM20115-20124F A B &FEA5174F5, 63657, 43 7FE LbiE4€37.04%, 23.02%, EAKEPSH
0.607t, 0.737t; WUSAL1AWEMA2.21titE, MEUMBHREATIUE, 58F. MERS, HF “HiE” iF
R AEBRMAREKHEXFTEASEEF-RIFFIA LT, BIIEEEZTXINAFEHHEREATNELE
EXEAIE

o RKERT: ASEHE-RIFHXK, TIHMET XK.
El%: EHRHAS =R

2007 2008 2010E 2011E 2012E
Lt Gz, fsiith, BRSO
A 7,916 10,174 11,931 11,931 13,124 15,092
PN 28.52% 17.27% 0.00% 10.00% 15.00%
EFIZE  74.53% 81.62% 82.20% 80.00% 80.00% 80.00%
2550 AT IR (2, EZRPARPEM, ERNME R, ERLIO
A 2,039 3,775 5,624 7,311 8,773 10,527
KR 85.16%  48.98% 30.00% 20.00% 20.00%
EF%E  61.66% 63.58% 62.85% 60.00% 60.00% 60.00%
3 ASBIF-RA kit —28825)
1N 0 0 0 0 3,000 6,000
N5 100.00%
EFZE 0.00% 0.00% 0.00% 0.00% 70.00% 70.00%
AN IR (B2, fusitr, ERP R R, RO
B 4,305 3,478 4,255 4,255 4,680 5,382
KR -19.20% 22.33% 0.00% 10.00% 15.00%
BHE  84.51% 85.72% 84.44% 82.00% 82.00% 82.00%
S i (B, SRR, BEORSFD
WA 2,172 3,082 3,823 3,823 4,205 4,836
WK ZE 0.00%  41.88% 24.06% 0.00% 10.00% 15.00%
BAE  63.29% 65.44% 58.64% 56.00% 56.00% 56.00%
6. TR IEIREE (Lfith, BEfR2ZD

LN 2,172 3,004 2,997 0 0 0
NS 38.29% -0.21%
EFZE  45.50% 55.90% 59.09% 0.00% 0.00% 0.00%
7. 3LAh
LN 3,110 3,963 5,039 5,795 6,665 7,664
NS 27.40% 271.17% 15.00% 15.00% 15.00%

FEHFE  28.68% 39.24% 47.25% 47.25% 47.25% 47.25%
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ElZ: {SFHHARN N

2008A 2009A 2010A 2011E 2012E
B A 27,474 33,669 31,863 40,447 49,502
1B HRE (%) 26.17% 22.55% -5.36% 26.94% 22.39%
W B A 8,539 10,340 11,123 13,242 16,169
EFIE %) 68.92% 69.29% 65.09% 67.26% 67.34%
W Bl RS R AN 280 368 384 485 594
HEEH 12,085 14,023 13,051 16,583 20,296
EEHRA 2,391 2,702 3,461 4,045 4,950
W % %% F 919 626 -101 0 0
i RAE 56.03% 51.54% 51.51% 51.00% 51.00%
EFEREREK -31 339 53 81 99
m: ARMETHRE 0 0 0 0 0
1’ RSP 0 56 0 0 0
Bl R 58 3,292 5,325 3,892 6,010 7,394
1B HRE (%) 17.25% 61.78% -26.92% 54.44% 23.02%
e Bl s A 588 120 595 0 0
W Bl 21 27 73 0 0
FE B & 3,858 5,419 4,414 6,010 7,394
1B HE (%) 12.12% 40.45% -18.54% 36.15% 23.02%
FHE (%) 12.23% 13.79% 11.80% 12.73% 12.79%
W FTiSH 497 777 656 862 1060
ELhEH L F (%) 12.88% 14.34% 14.87% 14.34% 14.34%
DEBE R 23 27 -17 26 -32
PETEARAFREESAE 3,384 4,669 3,776 5,174 6,365
1 HRE (%) 12.65% 37.97% -19.13% 37.04% 23.02%
BT FE (%) 12.32% 13.87% 11.85% 12.79% 12.86%
EXGRIE (T 0.39 0.54 0.43 0.60 0.73
EBITDA 4,969 6,712 4,533 6,760 8,144
EV/EBITDA 73.74 54.58 80.82 54.20 44.99
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Bt gl TRAAN JAH o R AR L8 i Bk it
1 PN >15%
2 LS 5——15%
3 aRkis (=) 5% (+) 5%
4 TEF (=) 5%——— (=) 15%
5 S <(=) 15%
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