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BK2: »TgA £FH
B H 2009 2010 2011E 2012E 2013E
% R HLA
MEKRAN (A0 2,119.53 212872 "7 2937637 4,200.82" 5,461.06
HHRF (Yor) -14.48% 0.43% 38.00% 43.00% 30.00%
EF|E 29.79% 31.08% 33.40% 32.90% 32.60%
WERA (HJ)o0) 1,488.02 1,467.13 1,956.46 2,818.75 3,680.76
RZE (VoY) -16.83% -1.40% 33.35% 44.07% 30.58%
LA CHII0) " 63151 " 66159 " 981.17 " 1,382.07 " 1,780.31
RZE (VoY) -8.36% 4.76% 48.30% 40.86% 28.81%
oy Bl AT L 58.73% 48.94% 56.38% 58.70% 60.09%
7 R MY 45 R B TR 63.25% 48.34% 56.18% 60.23% 61.16%
TAREFEEQWEER
RN CH TG 783.95 1,556.06 " 1,478.26 1,626.08 " 1,788.69
HRZE (YOY) -7.16% 98.49% -5.00% 10.00% 10.00%
EF|% 25.16% 35.35% 38.00% 36.50% 35.50%
WERA (HJiot) 586.72 1,005.92 916.52 1,032.56 1,153.71
R (YOY) -7.88% 71.45% -8.89% 12.66% 11.73%
TH CHII0) " 197.23 " 550.14 " 56174 7 59352 " 634.99
RZE (VoY) -4.93% 178.93% 2.11% 5.66% 6.99%
oy Rl AT L 21.72% 35.77% 28.37% 22.72% 19.68%
o7 MY 55 R B R 19.75% 40.20% 32.17% 25.87% 21.82%
=R a XA
RN (F 0 533.38 45712 " 571.40 7 759.96 " 873.96
RZE (VoY) -3.65% -14.30% 25.00% 33.00% 15.00%
EEV | p 25.05% 17.06% 17.00% 17.00% 17.00%
WERA (HJiot) 399.79 379.15 474.26 630.77 725.38
R (YOY) -15.78% -5.16% 25.09% 33.00% 15.00%
EH (HFT) " 13359 " 7797 " 97.14 " 129.19 " 148,57
R (YOY) 69.32% -41.63% 24.58% 33.00% 15.00%
o R Al AT L 14.78% 10.51% 10.97% 10.62% 9.62%
i7 28 M 45 RV B 13.38% 5.70% 5.56% 5.63% 5.10%
TWSE
RN (H 0 15.00" 315.00" 660.00"
HRZE (YOr) 2000.00% 109.52%
EEVilES 15.00% 28.00% 35.00%
WERA (FH0) 12.75 226.80 429.00
HHRF (Yor) 1678.82% 89.15%
EBF (HIO 225" 88.20 7 231.00
HHRF (Yor) 3820.00% 161.90%
BB E 0.29% 4.40% 7.26%
7 LS RV B 0.13% 3.84% 7.94%
HAi
WMEKRAN (A1) 172.29 208.16 208.16 253.96 " 304.75
R (YOY) 157.91% 20.82% 0.00% 22.00% 20.00%
EEV | 20.94% 37.86% 50.00% 40.00% 38.00%
WERA (HJot) 136.21 129.35 104.08 152.37 188.94
HRZE (YOY) 146.81% -5.04% -19.54% 46.40% 24.00%
EF (HI0 i 36.08 " 7881 " 104.08 " 10158 " 115.80
HRZE (YOY) 210.65% 118.46% 32.06% -2.40% 14.00%
bR L T 4.77% 4.79% 4.00% 3.55% 3.35%
b7 BB g5 i LT 3.61% 5.76% 5.96% 4.43% 3.98%
HEBEAN (HHL) 3609.15 4350.06 5210.45 7155.82 9088.46
HERRE (BAm) 2610.74 298155 3464.08 4861.25 6177.79
ZF (HHFIT) 998.41 1368.51 1746.38 229457 2910.67
S B A = 27.66% 31.46% 33.52% 32.07% 32.03%

kB B 4R KRR PT

HOF ARG —RAFH E 9

-3-



=l £ JIE 7
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BE3: ZHE#HE
HBEk (ARFEFL) REGtE (ARPEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- DT PN 3,943 3609 4,350 5210 7,156 9,088 ® K 2,468 3,098 5540 6,627 7,939 9,774
Y 85% 20.5% 19.8% 37.3% 27.0% JE TR 1,928 2,148 2,497 2,907 3,947 4,985
X2 5§ 2,956 2,611 -2,982 -3,464 -4,861 -6,178 B 1,110 1,065 983 1,234 1,731 2,200
Yo 44 £ AN 75.0% 72.3% 685% 66.5% 67.9%  68.0% AR 1,653 1,162 1,817 1,391 1,950 2,476
A 987 998 1,369 1,746 2,295 2,911 AT 7,158 7,474 10,838 12,159 15567 19,436
% 5 A 25.0% 27.7% 31.5% 33.5% 32.1%  32.0% % & # /" 88.1%  88.2% 90.2% 90.3%  89.8%  90.7%
B AL BB -18 -16 -29 26 -36 -45 P EE 3 7 5 6 5 5
% £ £ HA 04%  04%  07%  05%  05%  0.5% B & % 723 739 897 1,086 1,551 1,763
2 3 ) -112 96 -139 -167 229 291 % & # /" 8.9% 87%  75%  81%  89%  8.2%
Y 5 A 28%  27%  32%  32%  32%  3.2% W 197 201 202 208 213 219
38 3% ) -404 -439 -566 677 909  -1,136 Ik 971 998 1,178 1,302 1,772 1,990
% 45 £ HA 10.3% 12.2% 13.0% 13.0% 12.7% 12.5% % & # /" 11.9%  11.8%  9.8%  97% 10.2%  9.3%
BALETAIE (EBIT) 454 447 635 876 1,121 1,438 %= &t 8,129 8,473 12,016 13,461 17,339 21,425
% £ £ HA 11.5%  12.4% 14.6% 16.8% 157% 15.8% #2 B3 118 177 83 0 0 0
%% ) 41 71 71 104 131 163 JLA 2R 5,341 5417 6,674 7,424 10,301 13,087
% £4 £ KA -1.0%  -2.0% -1.6% -2.0% -1.8% -1.8% HAb A R 39 205 254 478 582 680
T ERAEB K 52 27 57 -66 -70 -65 R AT 5,498 5800 7,011 7,903 10,883 13,767
MRMAE R A 0 0 -1 0 0 0 BT REN 0 20 0 0 0 1
HFOKH 61 22 2 85 85 85 A% 7 43 56 114 0 0 0
Yo A% 7] A5 11.8%  40% 02%  83% 6.6%  52% ;i 5,541 5875 7,125 7,903 10,883 13,768
2 b F) 503 513 650 999 1,267 1,621 EFRBEARE 2,587 2,597 4,890 5557 6,454 7,656
Bk FY 1 E 12.8% 14.2%  14.9% 19.2% 17.7% 17.8% v BIEFAR G 0 0 1 1 1 1
Ak 11 25 116 20 20 20 AR AR S A 8,129 8,473 12,016 13,461 17,339 21,425
FLAT AV 514 538 766 1,019 1,287 1,641
b 13.0% 14.9% 17.6% 19.6% 18.0% 18.1% bb B M
PRAFHL 57 75 -102 -134 171 222 2008 2009 2010 2011E 2012E 2013E
VS 11.1% 14.0% 13.3% 13.1% 13.3% 13.5% BRI
A A 457 463 665 886 1,116 1,420 FEMA 1.069 0.471 0.608 0540 0.681  0.866
VBIR R 5 0 0 0 0 0 0 i 6.052 2.641 4.476 5087 5908  7.007
93 B T8 49 4 5 457 463 665 886 1,116 1,420 BREZBINALR 1.656 0.706 1453 1365 1.880  2.177
A 11.6% 12.8% 15.3% 17.0% 15.6% 15.6% PR A 0.000 0.000 0500 0.200 0.200  0.200
SR ES
AEREFLA (ARTFEFA) HERFRAER 17.66%  17.82% 13.59% 15.94% 17.29% 18.54%
2008 2009 2010 2011E 2012E  2013E BRI EE 5.62%  5.46% 5.53% 6.58% 6.43% 6.63%
A 457 463 665 886 1,116 1,420 BNFAM A F 14.89% 13.76% 11.08% 13.70% 15.06% 16.25%
DE L& X E 0 0 0 0 0 0 2T
ERA L 103 106 144 162 209 257 AL SR E 3541%  -8.47% 20.53% 19.78% 37.34% 27.01%
E[ 3233 [ &1 -113 -96 96 17 -85 -85 EBIT3# & % 2.05%  -1.40% 42.12% 37.88% 27.94% 28.31%
BE KA E 261 222 874 461 814 786 ¥ IPLE 25.80%  1.30% 43.62% 33.24% 25.98% 27.24%
BEEHRLEA 708 694 1,588 1,492 2,054 2,378 BRFHKE 32.55%  4.23% 41.82% 12.03% 28.81% 23.57%
FART X -478 -166 -188 266 -589 -390 KFEEELS)
Erd -43 452 -498 -1 0 0 R R 4 R Sk 93.8 1225 111.2 1150 1150 1150
B 103 94 92 85 85 85 TR B R S 114.0 152.1 1254  130.0 130.0  130.0
BEEFHIRESR -418 380 -594 -182 504 -305 odas ST 188.2 239.2 2125  220.0 2200 220.0
A EH 0 0 1,638 0 0 0 B 2K B 5 R S 42.3 65.6 57.7 62.7 69.4 63.2
AR 118 79 -114 -200 0 1 1wk h
e -155 -419 46 22 -239 -239 BRI IE ARG e CL14.05% HHEHHRHE HIEHEREE SRR
EREHREHR 37 -340 1,570 -223 239 -238 EBIT #) 8.4 42 3% -11.1 6.3 9.0 8.4 8.6 8.8
WA % RT 253 734 2,563 1087 1,311 1,835 KRR 68.17%  69.34% 59.30% 58.71% 62.77% 64.26%
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1 2011-06-27 FEN
2 2011-08-10 FEN
3 2011-10-25 FEN
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FEN:
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AR K 6-12 M A N _EkMEEAE 20%VA L;
KRR 6-12 A A R _EikbaE A 10% - 20%;
FHAK 6 - 124 A N K FHha A& -10% - 10%;
FEAAK 6 - 12 /A A FEtaE A 10% - 20%);
AR 6 - 124 A A FetaE A& 20%0A L.

i
11.28
12.61
11.38
12.37

EEaZiN
11.47~12.39
14.64 ~15.34
14.87 ~15.13
14.87 ~15.13

AT o)

15.81
14.81
13.81
12.81
11.81
10.81

9.81

100415

100712

101012

101231

110331

110627

110916

HOF ARG —RAFH E 9



=l £ JIE 7

SINOLINK SECURITIES A R-3 1{

45 7 A

AR AT B BHEA A T8 (AT RAREIER") A, REFAP@DIR, AIRE QTS
B TBFEATF RAEETH X9 BN, RARDRAEATIMA, SOUEATRIC RN 8 R ) by XARA. 2
HHBEBTIA L FIL B A B SRS A TR, R AR AR SATEERTA R & 6 ) Aot
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LAMRE &
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