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H, X TERGEAREAY L TR G, 28] 69 W) kAL e KT Fo th AAFA R B KT ) AR, &AL T3] 4%4H)
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ABEMMEAE 136.42 1250, s AN A 13.5 T,

4, BHED: RRMALTS = F LW &R, A& 5 FHMEEAt—F AW TH., it 3] 2010 4. 2011 4.
2012 4 EPS 43| 0.20 /. 0.35 L= 0.47 /L. B E 3 A 4 B, N3 A 10.76 7L, 5 2010 #= 2011 4 PE 47|
# 53.8 4542 30.7 4%, £FANE 4 IEHE” PR,

5. REe®RT: i/ m B RXEREFMX, —LEHNRRRREA 5 09 iRE 86 Ao b AR L. 24
ATHIE R Z I LB I A e A3 e, 2010 HFFIRTUR. X —H LA 2011 KA E

45 1Ak IE X 6942 B Ao ik A2 O



& iahies

Lfoa RIzRE: FEER (600007) 3

Mk (5 BHFL) K itk ($45: BHA)

2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
A A 886 897 871 1,100 1,701 2,061 K RA 322 193 184 992 2,200 2,995
HWRF 3.88% 1.2% -2.9%  26.3% 54.6% 21.1% JL AR 4 9 17 13 22 26
Bk A -336 -356 -336 704 -1,045 -1,208 AR 7 9 13 36 40 48
% #f £ A 37.9% 39.7%  385% 63.9% 61.4% 58.6% H AR T 17 9 44 62 88 804
24 551 541 535 397 656 852 R 350 219 258 1,103 2,350 3,873
% # EHA 62.1%  60.3%  61.5%  36.1%  38.6% 41.4% % & 7/~ 49%  2.7% 2.9% 11.4% 215%  31.1%
B A HLA B -46 -46 -44 -62 96 -116 KA 2,354 2131 2,039 2,039 2,039 2,039
% £ EHA 5.2% 5.1% 5.1% 57%  57%  57% B2~ 2,140 3352 4,305 4,298 4,288 4,285
2390 -6 -11 -17 -16 -22 27 % &~ 30.0% 41.2%  47.9% 44.3% 39.2%  34.4%
% #E A 0.6% 1.3% 2.0% 1.4% 13%  1.3% R A 2,286 2,425 2,369 2247 2,252 2,252
E12 A -54 54 -92 -29 -49 -56 FRH T 6,786 7,915 8,727 8597 8,593 8,590
Yo # £ A 6.1% 6.0% 10.5% 2.6% 2.9%  2.7% % & #/* 95.1% 97.3% 97.1% 88.6% 785%  68.9%
LALATA)E (EBIT) 445 430 382 290 488 653 # &t 7,136 8,134 8,084 9,700 10,943 12,463
% #4# KA 50.2%  48.0%  43.8% 26.4% 28.7% 31.7% AR HEK 170 50 250 250 335 785
W 4% A -5 4 1 -32 -26 -28 JLAT# R 437 523 640 1,113 1,878 2,444
% 4 KA 0.6%  -0.4% -0.1% 2.9% 15%  1.4% A sh R 51 74 45 87 124 147
K= BALR K 0 0 0 0 0 -1 B R AR 658 647 935 1,450 2,337 3,376
ARMMEE Bk A 0 0 0 0 0 0 KRR 312 1,128 2,754 2,754 2,754 2,754
EiS & 2 1 0 0 0 0 ek 9 1,000 1,000 1,000 1,000 1,000 1,000
% A A1 A1 0.4% 0.1% 0.1% 0.0%  0.0% 0.0% it 1,970 2,775 4,690 5205 6,091 7,131
&k A 441 435 383 258 462 624 LR L LSS E 4018 4221 4360 4,558 4,912 5,390
Bl A F 49.7%  48.5%  44.0%  23.4% 27.2%  30.3% VB EAR S 1 1 1 4 6 9
BASI 2 -4 39 4 0 0 0 FRR AR EAH 5,989 6,998 9,051 9,767 11,009 12,530
AT A 437 474 387 258 462 624
e 49.3% 52.8%  44.4%  23.4% 27.2% 30.3% b M
PR AFHL -147 -119 -97 -57 -106 -144 2007 2008 2009 2010E 2011E 2012E
PR 33.7%  25.1% = 25.1%  22.0% 23.0% 23.0% HRE AR AR
A 290 355 290 201 356 481 [ EAC) 0.287 0352 0287 0197 0351 0.474
VIR AEB A 0 1 0 3 2 3 HRAFF (L) 3.989 4.191 4.328 3958  4.708 5.643
V2 & & 8] 6% A8 289 354 290 199 354 478 HRAZEIL R (L) 0558 0794 2335 0904  1.100 1.429
FA)FE 32.6% 395%  332% 18.0% 20.8% 23.2% HRNEA] (L) 0.000  0.000 0.140  0.000  0.000 0.000

EHRE

RNERER (B3 BHAA) B 7.20% 840% 16.28% 4.36%  7.21%  8.86%

2007 2008 2009 2010E 2011E 2012E S vt 4.05% 4.36%  3.23% 2.05% 3.24%  3.84%
A 290 355 290 201 356 481 N SIS E 4.44% 951% 14.80% 16.63% 17.43%  17.40%
Y HIRARRE 0 0 0 3 2 3 HRE
N4 H b 16 18 14 8 10 10 Bl PN KE 3.88% 1.20% -2.88% 26.29% 54.64% 21.13%
kBBIKRE 13 -50 2 237 239 253 EBITH %k % 257% -3.18% -11.25% -24.02% 68.26%  33.75%
BiE f T B 20 5 52 477 763 139 AR K 19.49% 22.55% -18.32% -31.43% 78.30%  34.91%
ZEEHALE SR 339 327 251 926 1,370 608 BRFERE 17.81% 13.91% 10.29%  7.99% 12.83%  13.92%
FAFH 878 897 630 121 5 7 KAEERN
ESy 0 0 0 0 0 0 LR AR B 46 R S (R) 1.8 2.6 5.3 4.4 47 4.6
E) 0 0 0 0 0 0 BB R 4% RS (R) 366.4 8.1 11.7 13.0 10.0 11.0
BEFHRAEAR -878 -897 -630 121 -5 -7 JEAT kAR JE) 4 R A (R) 288.0 2024 1448  164.0 157.6 159.7
MATF A 0 0 0 0 0 0 B 7= B 4 R (R) 633.4 15.3 18.0 15.3 8.2 55
AR 740 680 610 0 85 450 fEfee
e -237 -343 -342 -237 -239 -254 R AR A 57.42% 73.82% 85.67% 64.19% 36.69%  27.05%
EREHRNLEER 503 337 268 237 154 196 EBITAH) &A% B 43 4% 84.0 -112.2 -355.2 9.0 18.5 23.0
AEFRE -36 -233 -111 810 1,211 797 R R AR 43.69% 48.06% 51.36% 52.88% 54.98%  56.62%
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