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PEAEEATAZATRE] 100 A, 7 K2 419 A, RNEEAZES
T3 AHENM, RABZAEMANYE. T, AR, T—4HE
Bk Libd A4 Fak, b AEIT. ML HREF LSS
BEREmEN, BRIAZEP BK. RERFE, A& R A%y A
REINA FTHe s L, #—F T ETHM%, &L &,

ssh, ova) Fd i F kI N E) AL i TR B, BRI E S
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HINT BT ERKEF
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2010 4 8) 22 PN B rbik 3] 32.58%, @ 2011 4 F 43
26. 04, HohTIH Y, BT HE KRR AR, LR RER,

Figure 3 &R IXALH

X 2011 46N 2010 kN Rl 2011 dongEH 2010 AL
A2 b 1 X 34,790.04 27,008.80  28.81% 40. 35% 44, 31%
A £ 3[R 39,966.22  28,147.21  41.99% 46. 36% 46.18%
Hd. 2 22,454.20  19,860.43  13.06% 26. 04% 32. 58Y%
Ak X 381.95 369. 07 3.49% 0. 44% 0.61%
e o X 1,953.10  1,609.08  21.38% 2.27% 2. 64%
X 917. 39 461. 56 98. 76% 1. 06% 0. 76%
7 i o X 4,791.98 487.89  882.18% 5. 56% 0. 80%
b X 3,412.44  2,867.84  18.99% 3. 96Y% 4.70%
A3t 86,213.12  60,953.85  41.44% 100. 00% 100. 00%

BB KRR NE)NE . REIE SRR T

HERARKRETH

2011 FAEE R EHR 9. 03%, BT 3IANAT L, AL ENL
W E, NEAAEEREFA L, HERREMNTE 3FFH INTH
B 9%, RRADA GG TG ZIN, A 2EF kg,
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RLP R R M b, 2011 53T 2 % & P RLMKEK 4099 7L, Rk
BV 39.32%, 2011 HFNE K TIEAE, HERLHRNEZEH
NERTHREEI, 2011 FE2EEHZANARETH 1070.8 T 4,
FlHe3 % 107, 02%.

RLMCRAK B 25 AT P T . 2011 SRR 3K 4. 07 12T, FIpe3g
K 42.29%, 2011 S MK 45 F 2,39 (2010 5 2.82), REAMA
BB P M AGIREE, 43k Y. TECORA AR XK P A Ak KA
IAME AR, FREE AN SR EKIE Ao,

2011 5438 A K5 12.74% (1. 1127 ), Rl ¥ 1. 74 A~ F 4
. PR A R 330 Fu, BRIFBIAL 1161.5 FU, R

pe¥E K 50%:; BFK A 5197.3 B, RlELIEEEK 52%.

| ZA15000

RF b £, ZATFAM 2012-2013 4 LI EPS 251 4 0. 69/1. 03
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AFedRr: SEgmpl;, TidRGRME; 7 I EG R,

BEHAERITEK

-4~ HEARTF PrE st



http://www.microbell.com/

IRUHEES “BECE” WRER, REBUHRHNHN “BICe”

. Y .
i AN__http vl}g)mm'__mrrrnhﬂﬂ con

201242 H Century Securities Inc.

Figure 5 /&) 2012-2014 S A BIZE TN ($45: HBHT)

RN 2009 2010 2011 2012E 2013E 2014E
BIRERETF KX & 421. 54 494, 04 655. 84 852.59 1,065.74  1,278.88
ik 19.45% 17. 20% 32.75Y% 30. 004 25. 00% 20. 00%
LB 56. 42 81. 09 146.21 219. 32 328.98 4217. 67
Kk 33.19% 43. 73% 80. 31% 50. 00% 50. 00% 30. 00%
B A= S 22.74 23. 39 46. 69 84. 04 126. 05 176. 47
it 24.67% 2. 86Y% 99. 60% 80. 00% 50. 00% 40. 00%
Ji:€ N 0. 62 1.91 2.50 4.00 6. 00
LR A 0.74 8.14 24. 42 48. 84
11 1000. 00%  200. 00%  100. 00%
b 45 12.15 10. 38 10. 82 10. 00 10. 00 10. 00
&t 512.85 609. 53 862.21 1,176.59  1,559.19  1,947.87

Ak 22. 44% 18. 85% 41. 45% 36. 46% 32. 52% 24. 93%

HIERIR: wind, HLIERAFER T

Figure 6 £4)&Fn|

2009 2010 2011 2012E 2013E 2014E
BIRERETF KL
% (h) 31. 60% 30. 26% 33. 44% 32. 50% 31. 00% 30. 00%
LB %) 42.76% 47. 45% 46. 02% 45.00% 45.00% 45.00%
B Bh4k = S () 35. 46% 34. 26% 42, 47% 42.00% 40. 00% 40. 00%
JR 4N (%) 0. 00% 23. 64% 41. 84% 50. 00% 50. 00% 50. 00%
B haF (%) 43.24% 45.00% 45.00% 45.00%
Ak £ (%) 39. 69% 78. 79% 56.73% 50. 00% 50. 00% 50. 00%
P E U AE 33.19% 33.52% 36. 38% 35.78% 35. 07% 34, 74%

HAER R wind, HLRIEAFRPT

Figure 7 2012-2014 5 & A

FIPLE S ¥ A5 HHA
St 2011 2012E 2013E 2014E
AN 862 1177 1559 1948
2k AR A 548 756 1012 1271
IR A 5 7 9 12
g R 78 104 125 156
£ 32 110 135 164 175
W 4% A 31 34 42 42
= BALAR K 8 10 12 15
ANRMNALE B A 0 0 0 0
Ced e & -0 0 0 0
A A3 82 131 195 277
ST ST ON 5 6 8 8
ERZS & 0 0 1 1
EURERSY 87 137 202 284
P 341, 13 20 30 42
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A 74 116 173 242
YRR EFE 1 2 3 4
V3 BB 8) 441 73 115 170 238
EBITDA 127 191 274 367
EPS (L) 0. 44 0.69 1. 03 1. 44

BB wind, HLIEAFR T

Figure 8 H5ZEEIKARIGE (Ff5: BAHL) Figure 9 4-ZFE&FARIGE (245 BHL)
250 ¢ WA —e— AR T 60% 30 T %A —e— %A R T 3500
1 T 50% 25+ T 300%
200 ) 1 250%
5o 4 4 40% 20 + L 5004
+ 30% 15 4 1 150%
100 + + 20% 10 + T 100%
- 500
0T + 10% 51 il 0%/"
0 - L oy 0 - L 504
N o N A N o N N N N N
N EIES S SN SN RN SN AN S EIES SN SN SRS SRS SN N
O R R MR M N A A T AT D T D
AR wind, #ZIEFHF T B RB: wind, #-2IESFFRHT
Figure 10 5% & £4) & B4 A &
a5~ A% A
40% +
35% +
30% +
25% +
20% +
15% +
10% T
5% T+
0% A 1 1 1 1 1 1
Q/\ Q/K\) %/q) Q/@' /\ /‘\,Q" /‘\DQ( /bgv
SN N S S %“\\ w“\\ %“\\ w“\\
I FROR: wind, #RAIELFR I
Figure 11 23] kS AH A%,
M A, 2007 2008 2009 2010 2011
BIREREF KLE W 83.11%  84.25%  82.20%  81.05%  76.06%
A () 10.37%  10.11%  11.00%  13.30%  16.96%
8 Fh 1L = 5 () 4.63% 4.35%  4.43%  3.83%  5.41%
ARSI () 0.18% 0. 02% 0. 00% 0.10% 0.22%
e AheF (%) 0. 09%
Ak £ (%) 1. 70% 1.25%  2.37%  0.00%  1.25%

HAE RSB wind, #RIEFFFRAT
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Figure 12 = KIREFUN

TR mE tara FTEER P EAA

SR 2011 2012E  2013E  2014E 44 A 2011 2012E  2013E  2014E

i W 1155 1576 1760 2150 Bk 862 1177 1559 1948
N4 164 150 150 150 FlAR A 548 756 1012 1271
o e 407 496 633 702 B AHLA B An 5 7 9 12
Al R 27 36 47 59 A FA 78 104 125 156
T k2 22 30 40 51 FHEFM 110 135 164 175
B 466 793 827 1129 M4%%A 31 34 42 42
AR K 69 71 62 58 HFRMABE 8 10 12 15

FE R T 308 432 527 611 AAMEZ A 0 0 0 0
AR H 26 26 26 26 FHKHKAE -0 0 0 0
B & % - 231 330 410 486 B LA 82 131 195 277
T T K E 48 48 48 48 Ak AR 5 6 8 8
H Ak R K~ 3 29 43 51 EAksh ok 0 0 1 1

*E&E 1462 2008 2287 2761  FEEH 87 137 202 284

R3h R Ak 841 1271 1327 1559  Fi3#L 13 20 30 42
#2 H15 3% 464 806 681 754 A F)3 74 116 173 242
JLAT 2R 102 136 182 229 VHBRAMA 1 2 3 4
H AR Tt 276 330 464 576 JHBEANESAHHE 73 115 170 238

R f 1k 49 49 99 99 EBITDA 127 191 274 367
* #1E 49 49 99 99 EPS () 0.44 0.69 1.03 1.44
e Ak A fi 0 0 0 0

%At 890 1320 1426 1658 EEMEE

VMR R AR A 21 23 25 29 4HHAE 2011 2012E  2013E  2014E
M A 165 165 165 165 mKk&Sh

RANAR 175 175 175 175  F A 41.4%  365%  32.5%  24.9%

R & 212 326 496 734  EFAA)HE 79.4%  60.3%  49.3%  41.5%

Ja BB 5] M AR 551 666 836 1074 Ja g FHna 44 70.1%  57.7%  48.1%  40.2%
R AR RS 1462 2008 2287 2761  HEAEEH

ESIEX()) 36.4% 358% 35.1% 34.7%

AEREER wwama HAE ) 8.4% 9.7%  10.9%  12.2%

SHEE 2011 2012E  2013E  2014E ROE(%) 13.2%  17.2%  20.3%  22.2%

BEEHAER 11 -170 247 98 ROIC(%) 10.7%  10.3%  13.8%  15.3%
A1) 74 116 173 242 RS
I8 FeAE 14 26 37 48 T ffE ) 60.9%  65.7%  62.3%  60.0%
W 455 A 31 34 42 42 E itk %) 57.86% 64.72% 54.68% 51.42%
FHH A 0 0 0 0 AFHF 1.37 1.24 1.33 1.38

TEREEH -115 -349 9 236 ®FHE 0.82 0.62 0.70 0.65
HEuz eI eR 7 2 5 1 EZBERH

BREHRAER -154 -150 -130 -130 0 B REE 0.66 0.68 0.73 0.77
FARZH 134 150 130 130 Rk A 4R 2 3 3 3
¥ B4 -20 -0 0 0 AT 45 5% 5.74 6.35 6.36 6.19
H AT IAR -40 0 0 0 HE#AE (L)

ERXEHRAER 103 306 -117 32 BmkE GRIHER 0.44 0.69 1.03 1.44
42 4115 3 103 342 -125 73 BERZENLARGHHS 0.06 -1.03 1.50 0.59
k15 49 0 50 0  HRAF? Gt 3.34 4.04 5.07 6.51
38 PR 3G An 0 0 0 0 fEfErb%

K ANARIE Ao 3 0 0 0 PIE 37.88 24.02 16.21 11.56
H e F T IR -52 -36 -42 41 P/B 4.99 4.13 3.29 2.56
P4 % 5 Jm 3R 41 -14 0 0 EV/EBITDA 24 16 11 8
B IR RR . W RAESFTR T
WBWERERTERK -7- LT P ER
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AR B PP R AR HE:

R BT

EN: AN 300 IREHKIE 20%LL L

WFF: FARHPER 300 FREOKIEAT 10%~20%2 ¥
HodE: AHRSYER 300 FREOBKIEAF-10%~10%2 7]
S AN 300 FEHERIE 10%0A 1.
ITEBEF TR

MR HIXHYPER 300 FeEkiE 10%EL_E;
Hk: FHRYER 300 FREOKIE AT -10%~10%2Z 7] ;
TR YR 300 FEEERIE 10%4

AR P AE BRI T A TFBEORE, FA w0 IX S AE S AERA 1 A0 58 BEPEAEATATORAE o R o B0 A AR L
IS, IFAK O TR IR I3 S S () H AN BRAEAN o B v B G e ORI ARHR 7 S L N B BT 5 | R AR AT AT T
SRR URMEAN T DT o Fos w) BRI LA P] BE 2 45 A7 1 i Hh T 21 1) 2wl T R AT IR S S FF AT AS 5, i m)
E A X e 0wl A sl 4 R B TR ARAT ML 55 R 55 o AR A OB 2L UE S5 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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