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FARR: 28] FA, RITIERBF TR

& 6: BRERARERN R+ A4

NeERTR (L) 2009
BREFEH T AGNERESR 90.10
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v AR ML 3%MiR A, AR 6.01 K-FELFRE;

v AT @, NS ARE AT R R B T 6 F) Sl 68% Y FEEk AT FErb A L2 T VAR B 220 £ 4, ARIBRAIZATHY
FRAT UM BB R, RAM 2011 FH 44 B 604EE LA RN T RREENEM, 2EE&HENER
MG 4 R T E £ 2013-2014 4 T X 5. HEH K, RAMBE 2011 SF695 B 2FHM0M A4 170 £4, 2012 5
THZE 165 £4, 2013 X B 5 G Hedfr 5 5% 8918 & T 14,

vV ZRRAKPEE e H KT, BE A 8%;
v EHsE, ARG ST LNEFRSH 8 Ealb, REZFAKPFEIE 10 £2E4TE;

v OREZE. HEGBIEA T B, X E 82 E A RN bR B R S0 B A BRI, B, &
A 18 S ARIE SR B 7 W 5h 6 & HATIRAR, B AT b T AR BATAR AL 30% £ 4, 45) 35 5% L% L4t
FRAE A H (Royalties );

v B A MRRT $ A%, T LREZ A R E, BT k4 TR AL A (Royalties ), B b &A%~ & MRRT
LA

ARIEBATME, Fit-F3232 8 2011 4574k 0.04 7T, 2012 %74k 0.17 7T, 2013 7 ak 0.34 7T,

ERFBHIANFEERAAGRERS, FTLERBHLERE—BE, RRAZLRXFEHMERRELE. ERRNE
Faiatie g, AR B a9 A RARKEA £ T A AR A AR

A 11: FEERERBPBATR, = GGEAT HRAME TR

T3 a B AT 2011E  2012E 2013E 2014E 2015E 2017E 2018E  2020E
15 FAEE BN 3.40 9.08 17.19  23.67 2801 30.10 3322  33.95
F 7 FRARAH (Royalty, 5% ) 0.17 0.45 0.86 1.18 1.40 1.50 1.66 1.70
15 FAEE BN 3.23 8.62 16.33 2249  26.61 2859 3156  32.25
1 SEAKE R 1.59 3.17 5.66 7.92 9.73 1154 1335  15.16
e B) IR 50% 50% 50% 50% 50% 50% 50% 50%
YoM A- B3 ik s H R 35.92% 35.92% 35.92% 35.92% 35.92% 35.92% 35.92% 35.92%
—— Bt 50% 50% 50% 50% 50% 50% 50% 50%
kAt IR 67.96% 67.96% 67.96% 67.96% 67.96% 67.96% 67.96% 67.96%
SV it 200 550 1100 1600 2000 2400 2800 3200
&% CIF s 180 175 166 158 150 135 129 116
Bt E 5h e A -5% -5% -5% -5% -5% -5%
0 i E A 10 10 10 10 10 10 10 10
# % FOB s 170 165 156 148 140 125 119 106
FARERA 112.62  83.27 7489  63.27 6211 6134 60.79  60.38
TR A 66.50 66.50 66.50 57.50 57.50 57.50 57.50  57.50
B & 478 46.12  16.77 8.39 5.77 4.61 3.84 3.29 2.88
LES 8% 8% 8% 8% 8% 8% 8% 8%
v B F1) i 35.96 60.94 61.68 66.03 60.28 4827 4290  32.35
LA F1 78 0.72 3.35 6.78 1057 12.06 1158 1201  10.35
P A3 AL R 30% 30% 30% 30% 30% 30% 30% 30%
A (£T) 0.50 2.35 4.75 7.40 8.44 8.11 8.41 7.25
Pl 6.38 6.19 6.01 6.01 6.01 6.01 6.01 6.01
HAE (ARF) 3.21 1453 2852 4441 5068 4870 50.49 4351
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by & 57.26 57.26 57.26 57.26 57.26 57.26 57.26 57.26
T #k EPS 0.04 0.17 0.34 0.53 0.60 0.58 0.60 0.52

##+&%: Bloomberg, Wind, CEIC, 28 %4, KITiEAAFE T
Fvg, JARL S48 ERL, ARSFERIEE, AT RT K RMRBERREE

PURF R 77 d, ARG AR PT A 09 BB G 3 RAAA AR E 1,862 ok (VAL B AT ). AT R4EZ 6.18 12
o, (VA RS4RI ), 45 B REF 49 11.6%% 35%, &+ E4iE-F 45 52%F= 95%.

BAr, N&B&F T 2 e ek T, RN REIESE 1.8 e/ = fb AT ¥ kaE 142, 2000
[ S AR AR B B JE R A 4% 500 mh AR d ik SEIh A TR E 544X 65T E .

ARIE BATVA_E3HAE] S AT L 6 54T, RAVIT AU S0 a9 04575 & 69 R R BRAR ST 1A 69 2 18, BT Rk = F4UH s i 45
Y AL @ T e AL,

BEMET, Ut a) 4 vT A o8] FTaR Ak e L2 TR A8 A 0.07 LAEA.
R 12: ARG R B, LG aREC A AR

AR 5 b 2] 2010A 2011E 2012E 2013E
ViR IR o 2.83 3.28 3.40 3.50
HE M 107,774 100,000 95,000 95,000
A SN 30.50 32.80 32.30 33.25
ERAES 19% 17% 18% 18%
HEAIE (L) 5.65 5.71 5.81 5.99
HEFRE 15% 15% 15% 15%
FI8 % 4.80 4.86 4.94 5.09
8] BT AR, 15% 15% 15% 15%
B S A)E 4.08 413 4.20 4.32
R A 57.52 57.52 57.52 57.52
S| ST k49 EPS 0.07 0.07 0.07 0.08

TR A FA, KITIEAAR

ARl ST @y, A8 2010 SR TR 2011 4R 47 58 48 ek, KGR iL 6 Heb, HikiEAEiE 10 Fek, &K
BT VA T ARt 2 8] 4K Ak S0 2 A TR -

1. 4B EHARIE L, BOHBATES S E. FHAR g A R & 5 5 8
2. NAMMTRT BBAT AR RIS, B R TG R

3. AEKZBONHAZTHHN, A ZENG B L F DA EIH 0L,

4. BILE R Sl FHPRIEA B AT B AT

AN 1E 8, ARG XS A)E 2.68 1270, BAVBIXA LN E) 4kA5 7 IME 695 AR L 4 0.48 1070 (B
M H 0 S ME S A 4 A8 69 50% N FATAF ), 13BN E) AR T s L9841 A 3.16 1L, FmES,
BHA . SAREF F M AT 1-21%, ZEEKT 0T FFB LR MK, TFFAE) %890
v EF A PTIRST, T T RS AERA Y 0.5~1 45, BHTRM A 4K 505 F)E K49 4 7.90 1270~9.48 1L LZ
],

ARIBRATEGM B, 5] 2011 H4k 7 Fu %R A A1 8.52 1270, Fit4kk 4 2011 4F7#k 0.15 7T, 2012 4FFr 4k 0.26 7T,
2013 ST 4k 0.30 7T,
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£ 13: Tt 4k Sk gk 2011 £ KRR K

4K S b S| S 2010A 2011E 2012E 2013E
Pis 3 34.19 50.00 65.00 65.00
g AE 20.47 35.32 50.14 50.86
HE 13.72 14.68 14.86 14.14
ARAT A AE BN 600 1,500 1,500 1,400
A5 N (fL L) 0.82 2.20 2.23 1.98
ESIES 30% 60% 60% 60%
A& F)E (1) 0.25 1.32 1.34 1.19
FHE 5.38 12.00 18.00 18.00
AE BN 3,000 6,000 6,000 6,000
F4kiE R ONC ) 1.61 7.20 10.80 10.80
ESAES 40% 60% 70% 70%
A& F)E (L) 0.65 4.32 7.56 7.56
FHE 6.26 6.10 6.10 6.10
HE [N 16,000 23,000 23,000 23,000
KaH A& (1T L) 10.02 14.03 14.03 14.03
EUES 18% 35% 35% 35%
A& F)E (1) 1.80 4.91 4.91 4.91
A5 0.38 1.20 1.50
HE [N 110,000 110,000 110,000
HIRAK A& (2 TT) 4.13 13.20 16.50
EAES 30% 50% 60%
A F)E (ML) 1.24 6.60 9.90
AR S0 8 AN 12.45 27.56 40.26 43.31
RS AR 21.64% 42.78% 50.69% 54.40%
AR JE S Ak )i 2.70 11.79 20.41 23.56
HEFRE 15% 15% 15% 15%
F18 % 2.29 10.02 17.35 20.02
o8] BT A AL 15% 15% 15% 15%
4K 77 S 5 ) B 1.95 8.52 14.74 17.02
R A 57.52 57.52 57.52 57.52
AR 7= ST #ke) EPS 0.03 0.15 0.26 0.30

TR A8 FA, RITIERBT AR
Fh, HIF WHE PR
Jo B RFE KBty Bh, Flataa) 2011, 2012 449 EPS 4513 0.21 4= 0.30 7.

FFI—YAA], e oH JEFAndiek B B RN IG A0, ABAK T So b 47 5T e AR KA AT, Tt B e
2011. 2012 4F#i. 3] 49 EPS %1% 0.52 . 0.82 7.

L] RHFFEBERG 7 TE R BN ERRE—RE, TELTYBTBETH LR EH T, A2 LS I9RK
AR EKY LT FHARBAMI L. AR, JEELIT U FEIRRBAZ RH TR Imif 1N 5 FLA7 G F
PELAE, PIHRGER IS 205 4] “Jeiz” A
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R 14 ZEERAANG, N LGBAM AT

HEARATAK AL 25 TR 2010E 2011E 2012E 2013E
& 55 & A5
ShARE FERIX 780 855 1,100 1,400
o B 4 AMRIR 70 78 90 100
& L5 T #k EPS it 0.09 0.12 0.17 0.24
%5 B A TN
ShARF FERIX 220 270 270 270
o B 4 AMRIR 259 315 300 250
%F & LTk EPS %t 0.10 0.15 0.14 0.12
FEi5 5 B A TR
=& Hm 0 200 550 1100
# R B 2t EPS #9757 #K 0.04 0.17 0.34
4R 52 A T
4k G2t EPS T #K 0.03 0.15 0.26 0.30
Ak 52 ) FRm)
Ak 42t EPS T #K 0.07 0.07 0.07 0.08
Ait 0.23 0.52 0.82 1.07
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B F: 2011 4 7 A 30 A4 RALEEAT KR E

H Y B R A

REFRERRELRLFEFTLQENBNS) THEMEENR. TFLEAFRESR AT TG EFIisksy
A =T E .

B AT F 423500 B #BORA]. 48 B 09T RAn#rit 246, A8 TRt 2012 4F 6 A 49 et skAbm. A,
2011 % 6 A EH5E0G &R I 25.7 1CR A, 12134k sbFoF 15350 B 490 FAMESANE H'E 2 B3 6 12TV
FHFEERE L.

AR LA AT AR GR T 2.09 12 TTVA BT 20 A 9 LAk & 1.49 10Tk AT 18 An SOYIXARAR KL 694 H. A 55 ek
FA@ T HPR 0.67 BT, HFZEi—RKF X (RTRF) FE. EBNIR TS E45d UBS M Ao B4R £+
MM ARA

BA PR AL B G a2 W L HT IR ELE 4948 K FOR. ARAE B DA NEAMIL T, SIS IR B AR 6 04E bk
BT EXRMYAZ, ELEATE DIER RIS H T OIS,

ik bt £ BIR R AN CARER AR AR, S AT FEEREGRPIE. Rm, o T ETFHY
Bt 18] R AR AT AR ) A R AL 69 BT 18] A T3k 3R AT F 54 fo A A L sbok K AT

Ft, f£BATXAKRILT, A8 H ZELIL R I EGBANR A — N e S AT 5 EARE LH A5 B B E 5 £, v

AZATF HAN B AEIE S5 6 X BB 1) g BRAF o ) e 26 AR K M E AU 6 F A%, BHAF 09 R DGR Sefe it B] 5B T A8 X8
FAk.

BARAEF T AR AR R, S E A AR bR R BN E] 35.89% 49 Ak AE . BeRARIER @ —
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