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(R E -8 7 F+ 5B AL FDA —HiAEd if
iR ARARH A, e Tk 4 B AR 1)
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600535 BARE

1FEZ2ELGHRE, FHEPRHTRILE

AEH 1 FEERETEHANS A AEFE 1,601, tk EFRIHEK

138.79%, *f; EPS 4 0.31 7T.

BEEE:

1 FEBERGEAMR. 5 1-3 An8) KILEI 137312, Rk
K 38.13%; Ja B TFENS) A & 64A1R 1. 6012, e EFRIAEK
138.79%. Aot & RAEHICKARY 6270 ZHEFKABE, F4H
FIRHER S 45K, 46 SR AA AT LA, VAR KA

EH T, HLMgRAARRSy, EHTLFE, 1 2515040
LA AR BT RAE A FDA ML, Rk E 4
20% 11 FRIFAEALRBZ FDAS IS Rk, —K PP, SbihiE
Wk, A A A I A, A5 3 AT AR
P dg K. B3 LT F I RAE 400, LARREALE,
RS FH BT TEETHRKE, 677825 AR5 S
B B A P F &M ST HUAS G e S AR ST 4G AL AR R R B AT R 2 4
BB, FUEAHEER 1-8 AT G Bk, A B R
AR, TOTL 3 AT T AR ST e B
HHBARF PR, LH A AARRE S ST AT FDA TAiEdE3),
Fo it R 2K Btk R T, RIS, &
BACE 3K FANTH, AR T —F AL, KNFHAS 11-13
409 EPS 514 1.32.1. 59 F2 1. 95 7T, Rl Eb A3 K 51%. 20%F= 23%,
Y 1 7% ) 4 7 09 2 HT AR,
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Wik 1: REHTBLERR (245 7)

2009 2010 2011E 2012E 2013E
CEWMA 396499 462615 585569 709803 828621
P2 Tl 162483 187600 241800 297280 354220
EEOC SR - Wibar 2 AN 124321 130000 156000 174720 192192
F ML i R0k 24507 30000 38400 48000 57600
S RERGR Tl 3500 4000 12000 25000 40,000.00
HoAth 10155 23600 35400 49560 64428
P2k 234016 275015 343769 412523 474401
B EA 267177 306477 390154 466492 540631
2T 44227 47532 65178 76521 92165
H 2720 A 28239 26000 34320 34944 38438
I L35 o AL 10293 12000 15360 18240 21888
AR | 700 800 2400 5000 8000
oAt 4995 8732 13098 18337 23838
= 2l 222951 258945 324976 389971 448466
EHZE 32.6% 33.8% 33.4% 34.3% 34.8%
EZ Tl 72.8% 74.7% 73.0% 74.3% 74.0%
Hop - S50 BM 77.3% 80.0% 78.0% 80.0% 80.0%
F ML o R 58.0% 60.0% 60.0% 62.0% 62.0%
LREREe il 80.0% 80.0% 80.0% 80.0% 80.0%
HoAth 50.8% 63.0% 63.0% 63.0% 63.0%
e TER 4 4.7% 5.8% 5.5% 5.5% 5.5%
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aditie FliEE
XEE 2010  2011E  2012E  2013E 2UHEE 2010  2011E  2012E  2013E
REh&r= 3172 3733 4544 5216 B 4652 5856 7098 8286
M4 1604 1755 2159 2441 EL A 3084 3902 4665 5406
VTS 564 711 861 1005 LA KB 31 39 48 55
Heg NIGK 54 68 83 96 =A% 4| 632 773 930 1077
T IR 105 133 158 184 HHTH 306 381 461 539
ey 561 710 849 984 %53 H 62 -3 -18
Atk 284 357 433 505 AR RGPS 8
ERBHE 2281 2315 2328 2325 A RIEAE B 0
LS ERS 469 471 471 471 BT A 80 0
I 7 ¢ 1160 1329 1414 1451 B AE 536 826 990 1219
TG ™ 172 159 146 133 =24 N 25 15 18 20
HAth 479 356 297 271 EL A 5 7 6 6
B 5453 6048 6871 7541 F¥E S 556 834 1002 1232
s 5t 1780 1994 2195 2391 BBt 96 144 174 213
RIS 802 802 802 802 R 459 690 829 1019
PEAS K 193 245 292 339 DB AR A 9 8 10 12
HAh 785 947 1101 1250 AR BEA R FFE 450 681 819 1007
EFS) HF 248 248 248 248 EBITDA 713 959 1133 1364
ST 225 225 225 225 EPS (Jt) 0.87 1.32 1.59 1.95
Atk 23 23 23 23
ity 2028 2242 2443 2638 FEMELR
DR AR B G 118 127 137 149 SUWEE 2010  2011E  2012E  2013E
iPZN 516 516 516 516 KBS
JAF NN 1554 1554 1554 1554 EBN 16.5%  259% 21.2%  16.7%
R alEnt 1237 1608 2221 2683 LA 36.9%  542%  19.9%  23.1%
VA R 2 7] IR AN 2 3307 3679 4291 4754 VA Jeg 1 A W) R 42.2%  51.3%  202%  22.9%
SRR A 2 5453 6048 6871 7541 RN
BV ES 33.7%  33.4%  343%  34.8%
RETmEF HRE 9.7%  11.6%  11.5%  12.1%
DUWESE 2010  2011E  2012E  2013E ROE 13.6%  185%  19.1%  21.2%
LEEHNLR 395 543 763 963 ROIC 251%  31.9%  34.8%  39.5%
R 459 690 829 1019 fA5RE
HT I 116 126 146 163 T A 37.2%  37.1%  356%  35.0%
i 4% 2l H 62 8 -3 -18 Hra it %
BRK -6 -80 0 0 nahtbEx 1.78 1.87 2.07 2.18
BB AE) 211 -211 -220 -212 HH R 1.47 1.52 1.68 1.77
e -25 1 1 1 Hizfeh
BRESIP LT -164 74 -155 -154 SRR 0.98 1.02 1.10 1.15
BEASL 166 150 150 150 SRR e e 8 9 8 8
KRR -29 0 0 0 PEAT I R e 17.63 17.82 17.37 17.13
HAh -26 76 -5 -4 B/RIER T
BUEHHER 781 -318 -203 -527 BRI LB (o T 40 1) 0.87 1.32 1.59 1.95
FE K 0 0 0 0 R IR 228 I 4 U (e T P ) 0.76 1.05 1.48 1.86
K% 0 0 0 0 BRI 08 7 (A T ) 6.40 7.12 8.31 9.21
3l JRE 5 28 0 0 0 il
PEARNFALG N 990 0 0 0 P/E 4571 30.21 25.14 20.45
Atk -238 -318 -203 527 P/B 6.23 5.59 4.80 4.33
b3 Rae 5 Ty ik | 1012 151 405 282 EV/EBITDA 28 20 17 14
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RAMEE: TAIAR 6~ 12 A~ A R EEMFHE 30%0 A £
e #H BAk 6~ 12 AA ABRMITE 10% ~ 30 %
Fod: BUAKk 6~ 124 A WA ESAE £ 10%0A K
B #: IRk 6~12 A A MBS 10%0A £

R

A A TRk 6~ 12 AN A MAT LIRS A IR T 7 4846 5% L
B TAHARR 6 ~ 12 AN A WAT L8R IART T 16535 -F
A oK FURK 6~ 12 A AATLIEHAILE T 5484k 5% £
A5 B AR A

PALE G EARAS: 2007 442 2000 F () RAESHTIFRLFAR; “2008 /2% F MATIFAKMHRL EHTLE 2 4,
2008 FH MG RAESHTIFEHATLE 3.4; 2010 FHME . Kéhk, &4 LHAHF 54, 2010 FMERRNEAERALIERN )T
([EHATLARE——AN).

F 3% E 2 H AR :

4L, BHATLERSIIE, BEWE, 3FEHTLMLLZLE, 8 FERITLALEE, 65T PRIE 2 BB TAE;
BHH, EHATLHRBIE, Mg, 2FFmE, 2009 FAeNFIAESFTIT, §iFF BRI,

RIS, BHATRAATEE, AFRFHF, ZFFRFE, AR XFHFTE, RNRFEHTEAE, 2010 FAnt &
EFFRGFT, RIACFH ., BT IRG AR

ar, EHATLHASE, LERKAMIRELE, ZFFHE, 2010 FANFHAERFLAT, ATAMHIHAE AR,
IR, BEHATLHARIE, THEME, 5 FEFEMITLMALLZE, 2010 SFhnFHAEAFLAT, R ES7BMASI LT+
K EHRAAA.
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AIRA o B AR AR AA RFEAE) (AT @Ak PIIER™) A, FHRKL RN FP A, P HIEHRL
BAE KA F B S FABGY RSN, AL FEBARE, AMRE RFUMEAT 7 X AP 4515 3k AL A 18, Ak BT
AIRA WY i 1% A AN 8] W 36 BRG] A ey R i, dbiBatvd ERERIFRE AL, KA 8 RARIEATHETIL.
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B EHIRE AR, BATAN, A TAKEIRBALTA % 5 P 44if4a,

AN 8] B RIRHH T e A 4 4R B 0 8] BT ZAT AR Ak I AT Gy, AT e 2 A 3 SR R A AR A4
FARAT . W4 9] 34k 7 oo AR R IR S

AR 1 B B ARSI AR BT EAR A 3 A, AR R ARSE N ALK B AR MR A R
Wi R T AR R AR PT R N B AE B, AR S MR AR TR B B ATARIRAR R R, RS B R R RRTAR R AR 7 5| BG4
B AESABAR K FAEAT A,
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