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20114 4 A 6 H
AR Ak 5 FR )
BB 77 IR 1167.84 84T 2009A 2010A 2011E 2012E 2013E
B RA(E T R) 31580 FAEA (THL) 5,684.23 9,137.51 12,844.3 15999.6 19,075.6
(L) 1296 B AIEE 22.79% 60.75% 40.57% 24.57% 19.23%
TAE(E 7 L) 15135.20  AA)Esg Kk E 14.98% 32.41% 70.58% 36.18% 21.93%
B TAL(E 7 AT) 4092.70  mEHMKHE (L) 0.72 0.63 1.08 1.47 1.80
B 5 47— 3 A& Fest b AR TRERICA (1) — — — — —
TR EBAE (5L) — 0.72 1.02 1.44 —
- " hEER (KA-THIFT ) —  -125%  5.88%  2.08% —
Y ) N Y BEE (4R 31.14 1801  11.97 8.79 7.21
L T | PEG 2.08 0.56 0.17 0.24 0.33
. — BRAFF () 498  3.95 5.03 651 831
oW N BRAAAER 018  -1.97 431 3.74 4.19
i BR AR 14.45% 16.06% 21.50% 22.65%  21.64%
- W T 4.50 2.89 257 1.99 1.56
deme e _bme | Jwe gemoen GRA (BAK 77856 1,167.84 1,167.84 1,167.84 1,167.84

ki TR IR BRI

BREE

B 2010 SR bk FHS. RSN, N8 ZIE LI 91.38 1274, b EFEK 60.75%; LIHE
Ak F)E 10.17 4270, bo £ 38K 26.16%, )3 B F £ 8] IR A 695 A8 A 7.411070, e 438K 32.41%.
K 0.63 T, P BB K 31.25%, H b AT k42 ki 35.58 12U, @A 62.49
Pk, e EFHKT 31.08%A= 37.79%, #H it EBIKT I, L 5= 4 A Z 2R T &id
ZAME (PHEEHLKR. FLFH. L), BITRE. FHRE (HSHM) LR ESRE.
7 3 ke Tk SN AR B T, A F FIVKN 66.60 1270, b ESF3EK 63.52%.

B 2011 F 535 kS BRAEARPE. B E 2010 F R, A8 K4 HATEH 68.99 12T, & 2010 5 5=
SN 89 194%, S &RAT 2011 TR e = Ak SN 69 119%, £940€ 0.59 T4y EPS, 4RI MHAR,

B WG E: FEENKA, 2TERE KRG ST,

> AAIEE: REHA & TREBRAIEEF R P HLERKT 30.92%, 12d T35 Ll &Ae i 14238
M, BRAATICAIEMG 4.4 LI E 4.62. B d T35 56 RE BRIFHAR L Rk
¥ (i KkEZ 5138 78.48% A= 50.22% ), B4 RixFE L3 71.3% MR GHKF. H4E/ENIKR

> AAREE: RRAFEAF LR, EhTFRESFES, &5 A piA 37%, St RA—5, 4o
PR TR IR 26 TR RATFEM BT% T A ZE 47%, 1h 545 Pidsst.,
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ZREREFHRE, RBdohAnig, 2010 45, N3] 44 K IF £ FAIT Q8 H, FlaTdo s mIMtE,
ZBOR B AT S 434 T, BT 75%4) LIS R E I N EAT O fe— RIS KT, BRFHER
RAALH 1213 7T, dfeif (142091 ) 69— KR B L3738 0 B 454 7500 % w. B ATA8 4R E A4
FAE& L 1041 BT, —RAB 11277 w. 8% 11 Ffmik g Mot R 3Ry ik, #7338 44& 4000 &
Ak, 80%KA ERIATE &M K.

A& ATERBAZOERT AL, AETFZFTLORPERRABARLS. N& AN T Zw&RTIE
Fe, BATATAEGY 11 AT ARF A T R4, BREdai, BL s T = wWam b e miaiiinig,
RRE RABA R 69 R 2 1)

Ehmig L. BHRERAR R, BAad) L& T AR AL P T AR, CRE AL R
TRk, XAF 5 T8 £ RUEREFFREEKX. RNAKY, BATRA, D& OEFOTFTIE. 45
KT BA, Mm@ oAt LI, Aaxt A, A& FEENA PRI, Bk 888 Aeik TR, 38
TE, BREERZKEE.

AEA B X T BN KIA LT 8] £ FAEHAEX A Z w9 IR T RIRKEA B, B BT AR ik Ak
SR, BRI, AR Sk, RMNFETAE 11 HF. 12 F4 13 £8 LA 51£3] 128
1274, 160 1etFe 191 127, EPS 4414 1.08. 1.47 4= 1.80 7T, #FEH 33K 71%, 36%F 22%,
xR AT M PE A 12, 9 4= 742, RNAVPS 4 17.43 7L, B 344 26%, 4T “EA"RAK, B 4#4 16.20
£ 1743 7.
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BEA: EFEHFIEFHE

2008 2009 2010 2011E  2012E  2013E
ZARH

%% Ik A % ROE 16.18%  14.45%  16.06% 21.50% 22.65% 21.64%
Pl & ROA 3.55% 3.27% 3.07%  4.92% 5.86% 6.30%
A FE 28.71%  25.35%  24.05% 27.96% 27.62% 27.26%
EBITDA Margin 18.71%  15.61%  14.19% 15.63% 15.39% 15.30%
EBIT Margin 17.74%  14.09%  13.39% 15.22% 15.05% 15.02%
A AT ) 13.32%  14.18%  11.13% 13.78% 14.70% 15.14%
RS 11.07% 9.98% 8.47% 10.09%  10.97% 11.19%
ARKEE D

EX- SO -EF3 33.20% 22.79%  60.75% 40.57% 24.57% 19.23%
ERR PR 3 451.09%  30.80%  26.75% 72.63% 32.93% 22.80%
HAERE 364.56% 10.71%  36.46% 67.41% 35.54% 21.62%
BH KR 272.72%  25.01%  40.81%  6.51% 14.24% 13.44%
HR KR 159.27%  28.77%  19.13% 27.39% 29.28%  27.62%

FEBRN=SFFHH KR 15.23% 26.88% 38.02% 40.52% 41.19% 27.81%
HAE PR R 233.49% 188.40% -258.70% 36.25%  45.75%  40.26%

BRFZFFHHELE 55.46%  67.04%  87.20% 23.31% 19.66% 11.34%
P24 A

AL E 1.32 1.41 1.42 1.50 1.55 1.61
R E 0.66 0.59 0.52 0.66 0.87 1.08
W R E 77.3% 76.7% 78.1% 74.4% 71.6% 68.6%
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BE5: HERETR

HHAE (ARPAFA) HFEAEE (ARPESA)
2009 2010 201E 2012E 2013E 2009 2010 201E 2012E 2013E
L XN SN 5,684 9,138 12,844 16,000 19,076 P EE 1,960 2 566 5,056 9,220 13,912
B 22.8% 60.8% 40.6% 24.6% 10.2% i 1,945 3528 3,837 4780 5,699
S -4.243 6,940 9253 11,580 13,876 H-ib sk 2619 2.070 1,656 1,656 1,656
% BT E YA 74.6% 75.9% 72.0% 72.4% 72.7% A 8,628 11,858 10,287 8,077 5,661
EXT 1,441 2,198 3,591 4420 5199  HibAmsh s 526 2424 3,231 4,043 4,844
% BT E YA 25.4% 24.1% 28.0% 27.6% 27.3% ABEF 15,678 22 446 24,069 27,776 31,772
Ak e -308 485 -923 1,136 1,284 %8 A~ 91.5% 93.0% 93.6% 94.6% 95.4%
%R E YA 54% 5.3% 7.2% 7.1% 6.7% A 137 134 134 134 134
FLFA 70 -92 138 -168 202 HE#HF 869 907 860 812 764
% BT E YA 1.2% 1.0% 1.1% 1.1% 1.1% %8 A~ 51% 3.8% 3.3% 2.8% 2.3%
TEFA -262 -398 576 -706 849 EAMEF 319 476 472 472 471
% BT E YA 46% 4.4% 4.5% 4.4% 44% ERBEF 1,463 1,690 1,638 1,589 1,541
BAFTFE (ERTT) 801 1,223 1,954 2.409 2 865 %.8 B 8.5% 7.0% 6.4% 5.4% 4.6%
%R E YA 14.1% 13.4% 15.2% 15.1% 15.0% HFL4 17,111 24,136 25,706 29,365 33,313
&% A 61 101 -185 -56 24 i 1,423 3,242 970 970 970
% BT E YA 1.1% 1.1% 1.4% 0.4% 0.1% FATEm 8,454 10,851 12,769 14,109 15,370
BN 64 103 0 0 0 HibdshfE 1,217 1,682 2311 2874 3424
S-fA AR Sl 2 0 0 0 0 hE R 11,094 15,775 16,049 17,953 19,765
A 3 5 0 0 0 M 2055 3,087 3,087 3.087 3,087
% -5 BT A 0.4% 0.5% 0.0% 0.0% 0.0% Hibs 0 0 0 0 0
FAFE 809 1,025 1,770 2352 2888 Rfh 13,149 18,862 19,136 21,040 22,852
B AT 14.2% 11.2% 13.8% 14.7% 15.1% E@MmMEdRH 3,874 4615 5,880 7.601 9,700
FakshiLE -2 -8 0 0 0 r#EMFARE 117 659 690 725 761
F AT F 309 806 1,017 1,770 2,352 2,888 QM Ededs St 17,141 24,136 25,706 29,365 33,313
FHE 14.2% 11.1% 13.8% 14.7% 15.1% ESH
Friga -239 -243 474 -596 -753 2009 2010 2011E 2012E 2013E
S AR 20.7% 23.9% 26.8% 25.4% 26.1% ®HMBisH
) 567 774 1,296 1,756 2135 HMILHA (L) 0.719 0.635 1.083 1.474 1.797
Jod i FARE 7 33 3 34 36 HRBEE (R 4.976 3.952 5.035 6.509 8.306
25T a3 d 560 [y 1,264 1,722 2,099 EH#HESEIEER (L) 0178 -1.965 4310 3742 4.195
A 9.8% 8.1% 9.8% 10.8% 11.0%  HRMEF| L) 0.000 0.000 0.000 0.000 0.000
2k ES
MEHER (ARPAFA) X 14.45%  16.06%  2150%  2265%  21.64%
2009 2010 2011E 2012E 2013E FEFEE 327T% 3.07% 4.92% 5.86% 6.30%
R 567 774 1,296 1,756 2135 HAEAMAEE 10.49%  10.46%  26.34%  59.43%  451.56%
b M FARE 0 0 K} 34 6 EEFE
E P 23 175 53 53 53 FA B LR 2279%  60.75%  4057%  2457%  19.23%
=g 157 69 270 202 202 EBITEE<E 248%  52.76%  59.74%  23.24%  18.93%
T RS 609 -3.314 3415 2,360 2508 EF[EAEEE 14.98%  32.41%  7058%  36.18%  21.93%
BEFEDINEFR 139 2,295 5,064 1,405 4,935 BEFHEE 25.01%  40.81% 6.51%  14.24%  13.44%
FEFL 33 45 1 5 5 RFEL®D
#E -80 0 0 0 0 Ak A4 A 118.2 109.0 109.0 109.0 109.0
Hit 342 5 0 0 0 FRAEES 619.0 5387 436.8 127.3 209.7
HEFPALESR 229 A0 1 5 5 ELATRRE A A 150.5 124 2 124.2 124.2 124.2
BAEH 2 509 0 0 0 HEEFFAEAH 542 M7 243 18.5 14.6
fird 1,265 2,536 -2.272 0 0 D
i -203 408 -270 -202 202 A AE/MERA 37.95%  71.29% -15.26%  -62.05%  -94.23%
HEEHNEHR 1,064 2,636 2,542 202 202 EBITH|S{REE{EE 131 121 10.6 427 -119.6
me$RE 1,431 301 2,522 1,198 4,728 EFAHE 76.71%  78.15%  7444%  T7165%  68.60%
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&5

AREBEFFIEAA R d] (ATFEAR “A8” ) HEPARR. And FaBEAKE AREmALL
AEF .

AARE I T A8 BHAARA R IAA A5 69T TR E M B TAL, R THH a9 RE, AR L,
BAe IR, SRR ZAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b Fo T M RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAM AR, KNSt
ABEFA1E ETAERE B B4t T THOEISR, BRAFH R LS AT REE G EHRIEKR. RIREFTRY
T TE. BN BELAEMNARBLE AL, THREMEFT. FE. 2S5 REBRM
B, AN Rk dRE 04 1 Bt R AR DR T34k, RIRE F BT 48 0945 K BB 57T 6 RiE A7)
BF, THRE P FAAER I,

THAH NE, FEREFEE, BEMELT, ANE RITAEATABAEF AR L P 41T R 2P7 5| B a9 1EFTR &
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 ABRA T RAHA R & 5 B 4928 BT RATHY
ERFHATR G, T A E N3 EARBISTRBLRBAT. MHBFF 2P b5 ER L RIS
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LA C LA RT B F 4915 8.

AIREMAT “FEIEFA RG] A . REFRANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FRALRA FEERRLA, LERFAARE HATH BRG] T RGP
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