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Figure 33 A7:1kA&{A kiR
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K= RArA tiErn AEE P B
3t 2010 2011E 2012E 2013E 4it&AE 2010 2011E 2012E  2013E
i O 4628 5885 7565 10561 FiAIKA 13479 15747 19011 23276
N4e 918 2141 2469 4320 FlmA 11142 12944 15589 19086
TR 2K 1211 1415 1708 2091 B AHLA B A 42 49 60 73
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T 2K 717 259 312 382 HE% A 523 612 738 904
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I E 83 83 83 83 HAAIHE 17 0 0 0
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Xk da 221 221 221 221 BAIPIE 26 0 0 0
H bR RS K~ 761 1374 1577 1450 ZkshEh 57 0 0 0

= 6797 9055 11398 14451 #)EEH 974 1277 1594 1968

A RAxX 4018 5308 6249 7570  FPARHL 117 153 191 236
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)3 BN 8] IR AR A 2482 3450 4853 6585  Ja a4 A 52.6% 30.7% 24.8% 23.5%
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ot E 2010  2011E 2012E 2013E ROE(%) 34.6% 32.6% 28.9% 26.3%

BEENAER 1318 2564 1302 2313 ROIC(%) 94.4% 167.9%  80.2% 108.0%
A1) 857 1124 1403 1732 124k88H
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2 2 NA R 26 -29 7 17 #iERE
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T UESF B R P Rhw st :

fi BB VLR

TN FARHPER 300 FEEFKIE 20%L4 L

WRE: AR 300 IRBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [H];
SEH: HXTYE 300 FEEEIE 10%A .
AL BE B PR

BT R MXHPER 300 Fe¥ikiE 10%2L F;
erfE: AIXYPER 300 FEEEKIE A T -10%~ 10%2Z [A];
FTF R AXYER 300 FEEEIE 1058 .
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LS, FEAK HR IR UE I S S AN BRAE Y o F2 i) B i 5 il AR 5 B B BT 5 1 R AT AR 4
SRR RMEAN 15T T w] sOCHRHLR FT BE 2> R 4 s R B3R 2K 28w BT AAT BUE SR Sk~ R AT AL 5, 3BT
E A IX L8 0 ml A sl 4 R AR BE TR ARAT ML 55 M55 o AR A OBV 2L UE S T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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