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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011/7/11
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
ST SN 87.4 140.0 217.0 3255 488.3 Bk
B Bl B A 42.4 67.1 104.2 157.9 2368  FdpAdgkE 321%  60.2%  55.0%  50.0%  50.0%
RN 0.8 1.2 2.2 33 49 B AEKE 56.5%  79.9%  659%  51.6%  53.9%
48 R 11.3 19.8 30.4 45.6 635  &A)ENKE 55.1%  74.6%  546%  51.0%  53.1%
32 90 ) 13.4 17.4 30.4 45.6 65.9 EBITDA Mk % 50.8%  76.7%  43.0% = 475%  66.8%
W 4 5% 7 0.6 1.1 -45 8.6 78  EBITH k% 55.4% 80.2% 46.7% 47.9% 61.4%
T = BALAR K 1.0 1.8 2.0 2.4 29 NOPLAT ¥ k% 54.2% 75.1% 38.8% 47.7% 59.5%
s DA R B I - . - - - BETARERE 55.2%  79.3%  481% = 475%  80.1%
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& b £ 17.5 31.6 52.3 79.4 1221 #)5@&
b RSl R 5.1 7.6 8.0 11.7 174 #H4)% 51.4%  52.1%  520%  515%  51.5%
LRERY 226 39.2 60.3 91.1 1394 A flEZ 20.1%  225% @ 241% = 24.4%  25.0%
B BTAFH, 2.9 48 7.2 10.9 16.7 &A% 225%  245%  245%  246%  25.1%
AFlE 19.7 34.3 53.1 80.2 1227  EBITDA/Z b da A 224%  248%  228% = 225%  25.0%
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R 22.9 41.8 454.1 451.2 3826 @mEMKE
Ry A aR - - . - - TR R 74 53 44 38 57
JLMCHE 2 433 715 1138 168.8 2504 AFhELTRE R 107 145 160 161 162
Rt &2 - - - - - RIS AHRK 332 332 679 770 573
Ttk 15 5.1 5.1 5.1 51  FkhkE AR R 168 148 155 159 159
B 22.0 50.2 771 116.8 1752 AR AHRH 80 93 106 107 108
B Ik 0.0 0.0 0.0 0.0 0.0  B&FR4 Rk 411 390 725 808 630
AR SRR T - - - - - BT RAA R 180 191 196 193 215
BA 23\ K - . § - - BEERE
KA PEAIE S - 0.1 ' - - ROE 32.0%  29.3% 9.1%  12.3% 16.4%
TR B - - - - - ROA 17.8% 17.8% 7.8%  10.3% 13.2%
I v 19.2 22.2 30.6 38.1 1154  ROIC 59.1%  66.7%  51.6%  515%  55.6%
e - 0.0 0.0 0.0 0.0 #HmE
T 0.1 0.1 0.1 0.1 0.1 444 %M 12.9% 14.1% 14.0%  14.0% 13.0%
bR R 1.2 1.9 0.4 0.4 04 ZmfmE 15.4% 12.4% 14.0%  14.0% 13.5%
% B 110.2 193.0 681.2 7805 9291 W4 Em % 0.6% 0.8% 2.1% -2.6% -1.6%
M5 14.7 20.0 10.0 10.0 100 =%/E LN 28.9% 27.4% 25.9%  25.4% 24.9%
JLAF R 19.8 30.6 57.9 87.4 1304 j24keeh
AT 2.9 5.2 8.0 12.1 18.2 K= fiteE 44.3% 39.3% 14.1% 16.8% 19.5%
bR Ttk 8.5 14.2 14.2 15.8 172 fifiiAk 795%  64.8% 16.4%  20.2%  24.3%
Kt - - : - - AHhE 1.96 2.41 7.22 5.92 4.63
Hpb AR AR 3.0 5.9 5.9 5.9 59  i##hbE 1.48 1.69 6.36 4.99 3.63
RAREHR 48.8 75.8 96.0 131.1 1816 F| & A4S 32.24 3026  -10.74 828  -1458
I BB ARG : : ] : - primink
[T 285 33.4 44.6 44.6 446  DPS() - . 0.24 0.36 0.55
B AN 32.9 83.7 540.6 604.7 7029 ik 0.0% 0.0%  20.0%  20.0%  20.0%
BAERE 61.4 117.1 585.2 649.3 7475 RANKEE 0.0% 0.0% 0.6% 0.9% 1.4%
AeAFE 2009 2010  2011E  2012E  2013E sk#AfEifiets 2009 2010  2011E  2012E  2013E
A3 19.7 34.3 53.1 80.2 1227 EPS() 0.44 0.77 1.19 1.80 2.75
i 318 Fa el 15 2.0 1.7 2.3 7.7 BVPS(%) 1.38 2.63 13.12 14.56 16.76
K BAEA 1.0 1.8 2.0 2.4 29 PE(X) 86.2 49.4 31.9 21.1 13.8
ARMEE DK - - - - - PB(X) 27.6 145 2.9 2.6 2.3
W44 ) 0.5 1.2 45 -8.6 -7.8  PIFCF 1628  -690.1  -618.2 129.3 385
Fed 8 0.3 - . - - PIS 19.4 12.1 7.8 5.2 35
VLRI A - . ] - - EVIEBITDA - . 25.2 17.1 10.8
BEREHEH -4.2 -32.7 411 -66.4  -100.6  CAGR(%) 59.7%  52.9% = 489% = 47.9%  42.9%
BEEDHEANLAE 15.8 38 11.2 10.0 249  PEG 1.4 0.9 0.7 0.4 0.3
BREDELEAALAE -8.8 -10.4 -10.1 9.8 -85.0  ROIC/WACC 5.9 6.7 5.2 5.2 5.6
BREDEARLAE 0.6 233 409.4 75 -16.7  REP - - 1.7 1.2 0.6
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