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ATAARIE 3,970 7 Mk (JRATARL 4364 7 fR) 3 REFTEEHTARL 132,637.70 7 L (J&RAFTAL 179,974.00
T) 5 RATHAE KT AT 20 N 4 B 28] IRE R 5 34449 90%, BF KT 33.41 /& (RA 41.24 AR .

SRR A FFREM: 1. ARERM 4. 5. 6 A eyiAAHIRL,

R b Bk RERITE, {258 = R R A

BTk, MEHRMYE T REATHIR; 2. wREFERGREREHE T H. LETHFEAHALKR, HRTHE
AE AT AT R T, SREMER, BIFALEASE RS KR, GREXGE—FHR, kAR AF A
WEIRE BRI HFEGRE; 3. N8 REEEELMAEF LM, BT RWEG AThA R, kAR IE
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FEHARBITHEENELEFT®: 1. o THT, AEERE GTEENARRINAERE =/,
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ol EAEEAS R NG G L ST R AT G, ZANEL SR FANE; 2. RAAANTA B A BATRE, RAT
NE ARG IAEE L AT, RE IS4, XIERERS L TAEGGF R AL,
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i A& %%51 R
1 (S B A E 4 =& EETAE 38,940.10 38,940.10
2 BREMRA RS LI A FRE 13,066.70 13,066.70
3 EREMA LM I LA TRE 12,785.60 12,785.60
4 |ewarIEA TS ®E S EIERE 28,090.40 28,090.40
5 |24 Mm% A A A 15,338.00 15,338.00
6 [icm £ b8 400 HRASHE KR B 29,726.20 18,726.20
T ks wmenng sa 6,000.00 3,000.00
8 kA e NE) R E 30,000.00 7,000.00
A it 173,947.00 136,947.00
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BR2: ZKKHE
FEE (ARFEHA) kERBER (ARPEFTAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX- X2 S PN 3,338 4,107 6,639 10,333 14,460 19,241 i 331 617 853 1,136 1,709 3,251
3 & 23.0% 61.7% 55.6% 39.9% 33.1% LR 1,279 1,492 2,586 3,492 4,887 6,242
EELEAA 2,809 -3,415 -5518 -8584 -11,986 -15,966 B 24 30 35 71 131 219
% 45 A 84.2% 83.2% 83.1% 83.1% 82.9%  83.0% Nk 18 132 29 54 74 98
25 529 692 1,121 1,748 2,475 3,275 AT~ 1,652 2,272 3503 4,752 6,801 9,809
% £ £ A 15.8% 16.8% 16.9% 16.9% 17.1% 17.0% %.& 3/~ 83.6%  82.3% 86.3% 87.0% 87.1%  90.0%
B Ak F A B Am -105 -129 210 325 -455 -606 kK 11 17 15 16 15 15
% £ £ HEA 3.2% 3.1% 3.2% 3.2% 3.2% 3.2% ERE 224 363 396 614 914 1,000
=LA g -103 -116 121 -186 -246 -308 %.& 3/~ 11.4%  13.1% 9.7% 11.2% 11.7% 9.2%
% £ £ A 3.1% 2.8% 1.8% 1.8% 1.7% 1.6% T HE 55 67 80 76 73 71
R -108 -123 -153 -207 -260 -308 R F 323 489 557 708 1,004 1,087
% £ KA 3.2% 3.0% 2.3% 2.0% 1.8% 1.6% % &~ 16.4%  17.7% 13.7% 13.0% 12.9% 10.0%
BHLAT A (EBIT) 212 324 638 1,030 1,513 2,054 %= gt 1,975 2,761 4061 5460 7,805 10,896
% £ £ SN 6.4% 7.9% 9.6% 10.0% 10.5%  10.7% s A 0 0 0 0 0 0
W 4% 2 4 6 4 6 10 FLAF R 1,075 1,596 2,480 2,904 4,056 5,401
% £ £ A 01% -01%  -0.1% 0.0% 0.0%  -0.1% HAp R 173 225 332 621 843 1,102
R RALAR K 29 42 98 33 -13 12 A fR 1,247 1,821 2,812 3525 4,899 6,503
AL R A 0 0 0 0 0 0 KH G 0 0 0 0 0 1
A 0 0 2 3 7 13 Hpb K I G 4 4 4 0 0 0
% A% A A 0.2% 0.2% 0.4% 0.3% 0.4% 0.6% itk 1,252 1,825 2,817 3525 4,899 6,504
2k A5 186 286 549 1,005 1,513 2,064 EX T T 3 699 902 1,207 1,868 2,773 4,135
Bk A F 5.6% 7.0% 8.3% 9.7% 10.5%  10.7% DR &R E 24 34 37 67 133 257
Bk s X 9 0 0 0 0 0 A ER#EAH 1,975 2,761 4,061 5460 7,805 10,896
HLAT A1) i 195 286 549 1,005 1,513 2,064
FbES 5.8% 7.0% 8.3% 9.7% 10.5%  10.7% b A
FITAFHL 51 74 -141 -251 -378 -516 2008 2009 2010 2011E 2012E 2013E
5 26.3% 26.1% 25.7% 25.0% 25.0%  25.0% BRI
)i 144 211 408 754 1,135 1,548 BRI A 0.981 0.943 1218 1512 2231 2974
b B F AR # 6 11 19 30 67 124 B 4.958 4238 3781 3902 5791  8.636
V3 & T E) 8 s 138 201 389 724 1,068 1,424 BREZENEFR 0.762 2.577 1.061 1.135 2.274  3.656
HF)F 41%  4.9% 5.9% 7.0% 7.4% 7.4% FE A 0.200 0.200  0.400 0130 0.130  0.130
HHRE
AEREFR (ARFEAIA) BRI AE 19.79%  22.24% 32.20% 38.74% 38.52% 34.44%
2008 2009 2010 2011E 2012E  2013E BRI AEE 7.00%  7.27% 9.57% 13.26% 13.68% 13.07%
) 144 211 408 754 1,135 1,548 BAFARME SR 21.52%  25.47% 37.98% 39.92% 39.04% 35.06%
VER AR E 0 0 0 0 0 0 R E
ALk 41 61 127 79 76 89 B USSP AN K E  -3.63% 23.04% 61.67% 55.63% 39.95% 33.06%
E| 33 gt & 29 -15 -33 59 7 13 EBIT3 ¥ & 20.38% 52.37% 97.21% 61.35% 46.86% 35.73%
BE R AT -48 291 -163 -348 -115 126 BARR KR 53.02%  45.00% 93.73% 86.23% 47.56% 33.35%
ZEEHAL LR 107 548 339 543 1,089 1,750 BRI E 20.84%  39.77% 47.07% 34.46% 42.95% 39.61%
AT -127 96 -80 263 -359 -160 KEEEGE)
FS o -10 -169 71 -1 0 0 LB R B R S 119.7 1147 1029 1150 1150  110.0
Al 4 5 8 3 7 13 2 RS 2.8 2.9 2.2 3.0 4.0 5.0
BEEDAE SR -133 -260 -1 261 -352 -147 LA R 2K R A R S 100.1 114.4  108.7  100.0  100.0  100.0
AR 1 28 0 0 -101 0 B 7% 5 R R % 12.6 31.6 20.2 18.9 19.8 15.6
e 0 0 0 0 0 1 e
Hpl 22 29 -101 0 62 62 At/ ARG 45.71% -65.98% -68.60% -58.68% -58.80% -73.99%
EREDHAESA -21 2 -101 0 -164 -61 EBIT A &P 4244 -101.3 -88.0 -99.5 -250.2  -256.9  -200.7
R4 RE -47 287 236 282 573 1542 KRR 63.37%  66.12% 69.37% 64.55% 62.77% 59.69%
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1 2010-07-30 FEN 23.34 N/A

2 2010-08-20 FEN 27.39 N/A

3 2010-10-29 FEN 38.04 N/A

4 2010-11-23 FEN 46.42 N/A

5 2010-12-24 FEN 44.13 N/A

6 2011-03-01 FEN 42.90 N/A

7 2011-04-15 FEN 41.00 N/A

8 2011-04-29 FEN 39.39 N/A
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