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2011-2013 S35 B)3H %) = 45 3000 & (£) 49 50%. 80%Z 100%;

3) PRAFALEARIE 15%, &R M ETe,

Figure 27 &L AFAN (45 §F L)
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A Am TN 12.92 15. 06 13.87 20. 28 30. 42 39. 55 51. 41
[l b 38 ik 16. 56% -7.90% 46. 21% 50% 30% 30%
AP 0.78 1.93 1. 46 0. 07 8. 00 9. 60 11. 52
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BN 46. 175 97.3 126. 45 252.95 457.10 677.17 942.16
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K= Atk e are  FEE Pl EAA

it 2010 2011E 2012E 2013E £#t%E 2010 2011E 2012E  2013E

K~ 845 873 962 1129 M 253 457 677 942
N4 777 715 728 803 TR A 160 292 437 608
JL AR 44 80 118 165 & bAHLA R W n 0 1 1 2
o B K 0 1 1 1 BLER 24 46 68 94
FA kK 7 12 18 26 FEEA 20 41 61 85
B 18 64 96 134 Mm% %A 1 -6 -6 -6
b LNk i 0 0 0 0 FEBRAME 1 1 1 1

R T~ 80 189 221 252 AAMMEEFHhIE 0 0 0 0
¥ K 1 1 1 1 HRANE -0 0 0 0
B 2 f 54 126 169 202 FLF)E 47 82 116 159
YR i 21 20 20 19 B LM 7 8 8 8
| ik e 4 41 31 30 T Ik 0 0 0 0

* 72 &t 925 1061 1183 1380 FIiEE | 54 90 123 167

#sh R A% 56 138 155 211 Frig#it 2 14 18 25
%2 Bk 0 0 0 0 A#A)# 52 77 105 142
A TR 27 49 73 101 UMK AMA 0 0 0 0
R R 29 89 82 109 B EAFEAE 45FE 52 77 105 142

R R AE 45 35 35 35 EBITDA 50 81 118 163
P EEEN 25 25 25 25 EPS (J©) 1.26 0.85 1.16 1.57
A AE RS Fi 20 10 10 10

Fi Akt 101 173 190 246 ERWMFILE

&€ 0 0 0 0 2#%E 2010  2011E 2012E 2013E
i 41 90 90 90 ARK#H

AR 714 665 665 665 T 99.9% 80.5% 48.1% 39.1%

B AN s 70 134 239 380 EkAE 131.1%  76.2%  40.2%  37.5%

)3 BB 8] B R AR A 824 889 993 1135 A FEAS44E  118.2%  48.2% 36.8%  35.1%
5 A BB AR B 925 1061 1183 1380 K AlEEH

ERAEC)! 37.0% 36.1% 355% 35.4%

NERTER s msn AAE %) 20.4% 16.8% 155%  15.0%

SR E 2010  2011E 2012E 2013E ROE(%) 6.3% 8.6% 10.5% 12.5%

BEEHALER 55 45 57 108 ROIC(%) 50.2% 33.6% 31.7% 36.1%
A 52 77 105 142 128 H
A7 18 A 2 5 8 11 K~ ffaE W 10.9% 16.3% 16.0% 17.8%
W59 A 1 -6 -6 6 EFHfkE W 24.77% 14.47% 13.17% 10.18%
HEH K 0 0 0 0 AFHFE 15.17 6.33 6.21 5.36

TEREEF -1 -8 -62 -39 #FhE 14.85 5.87 5.59 4.73
A2 TINAR 1 -23 12 1 ZFEgkH

B EHAAR -33 -100 -50 40 BH AR 0.47 0.46 0.60 0.74
TR I 34 100 50 40 RREH A% 7 7 6 6
KK 0 0 0 0 MAKRBEEE 5.91 7.78 7.21 7.00
HAZFIA R 0 0 0 0 HREHAF (L)

FEREHAER 697 -6 6 6 HMICE RIS 0.57 0.85 1.16 1.57
%2 252 -15 0 0 0 HREERAK G 0.61 0.50 0.63 1.20
K AAtE K 25 0 0 0 HmAF~ GRS 9.14 9.85 11.01 1258
38 X3 Ao 11 49 0 0 f&fEb®
FAANARIEG Im 682 -49 0 0 PIE 56.83  38.33  28.03 20.74
M F TR R -6 -6 6 6 P/B 3.56 3.30 2.96 2.59

P4 3438 o 3R 719 -61 13 75 EV/EBITDA 44 27 18 13
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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 .

AR HE BRI T ATFBORE, A F)RIZ S AE B A 58 BEEAMEARAT DR IE . R P A0 Y R L
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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