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B (B 7 ) 452.40 FRAT 2008A 2009A 2010E 2011E 2012E
B BA(T T IE) 45240  BFBLMA (FFA) 1006.99 1512.54 2033.56 2594.76 3350.48
(L) 4043 TP AR 56.99% 50.20% 34.45% 27.60% 29.13%
TAE(E 7 L) 18290.53  FA)iEg K -25.3%  65.0%  81.2%  445% = 42.9%
ABTE(E 7 ) 18290.53  mEHMMA (L) 0.55 0.91 0.83 1.20 1.71
B 47— 3 A& stk AR TR B A (L) - -

FHTNERE ()
| £ % (K- 51T ) - - - -
o W TaERE (42) 28.22 41.12 48.85 33.80 23.65

125%

PEG - 0.63 0.60 0.76 0.55
e BREFE () 5.53 6.09 3.87 477 6.18
P il s RN AE 004 033 012 055  0.90
os J“,w BRFIEF 10.02% 15.00% 21.37% 25.08% 27.67%
RS 2 = 2.83 6.17  10.44 8.48 6.54
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TrEIESS

QILU SECURITIES R R

BET: HKFRHEIE L £ 951 PE 151444 R: 48.61-51.28 T

N T B FR il 2010E 2011E 2012E 2010PE 2011PE 2012PE
I 24 58 12. 4 0. 20 0. 34 0. 49 62. 41 36. 15 25. 39
2R TV 18. 27 0.33 0. 46 0.61 55. 06 39. 33 30. 00
AT DI 88. 99 0. 86 1.35 2.02 103. 85 65. 78 43. 95
Rs TR 40. 43 0. 83 1. 20 1.71 48. 85 33. 80 23. 65
- PE 73.78 47. 09 33.11
&£ 1E J5PE 58. 74 40. 00 30. 00
I BN E 48. 61 47. 85 51. 28

KR FGAEAAR AT

B & 8: #F£HDCF /(54 RK: 54.28-57.13 T

1l. DCHEf51EL (FCFF, WACC)

=AU 1E 57.13 TV K % 3.0%6
BasP/IE 69.03 WACC - 9.88%
AV AEL 13,619.29 {5 5% 690.59

Estaiag 270.56
JRE ST 12,922.73 2> JA7 R LA T 5.97

n=10
PV(FCER) — S FCFFK L FCFI? <@A+TV)
= (A1 +WACCQC) @ +wAcCco)" <x(WACC —-TV)

1. DCFEAfEME (FCFEENEIA D

= AR Ur1E 54.28 T\ % 3.0%
a5 P/E 65.58 Ke - 10.28%
AR 12,277.24 v 5% 690.59
Eata 270.56
JBRE LA AEL 12,277.24 A B e ASAN B 5.97

"<° FCFE FCFE , <@+ TV )
PV (FCFE ) = L n
( > §(1+ Ke)‘+(1+ K. < (K, —TV)

>\+

R T B R PT

BK9: BT HHERANTANL

7K 7= SR 5

[N (Eige> 20423 23754 30085 41135 38083 51442 62303 89117 121059 165729
LT (Yoy) N/A N/A N/A 36.87% -7.42% 35.08% 21.29% 42.83% 35.84% 36.90%
E=VIES 52.17% 52.94% 57.19% 59.84% 56.85% 47.29% 54.13% 63.97% 68.26% 70.53%

AR RA CEJTo0) 97.68 111.78 128.67 165.19 164.31 271.13 286.20 321.11 384.27 488.40
SHEFE Yoy N/A N/A N/A 28.39% -0.54% 65.01% 5.56% 12.20% 19.67% 27.10%

BH CEJTIG 106.55 125.75 171.88 246.16 7 21652 7 24329 7 337.73 7 570.05 " 82632 7 1,168.89
B (YOy) N/A N/A N/A 43.21% -12.04% 12.36% 38.82% 68.79% 44.96% 41.46%

PR A L 69.32% 64.71% 57.80% 64.26% 59.37% 51.08% 41.25% 43.82% 46.66% 49.46%

o I S5 R b 82.41% 78.25% 69.38% 82.80% 83.30% 80.06% 79.72% 79.45% 83.79% 85.64%

7K 7= hn T

L@\ CEUsE> 7385 11234 20467 20643 227.73 33675 59676 75570 90272 111306
SHEFE Yoy N/A 51.92% 82.19% 0.86% 10.32% 47.87% 77.21% 26.63% 19.46% 23.30%
EcviES 26.43% 29.69% 35.88% 21.89% 18.00% 12.94% 11.75% 16.75% 14.70% 14.54%

AR RA (778D 54.40 78.99 131.24 161.25 186.74 293.17 526.63 629.10 769.99 951.17
BFFE CYOY) N/A N/A N/A 22.87% 15.81% 57.00% 79.63% 19.46% 22.40% 23.53%

B CETJTIG) 19.54 33.36 73.43 4518 " 4099 7 4358 " 7013 " 126.60 7 13273 7 161.88
BFFE C(YOY) N/A N/A N/A -38.47% -9.28% 6.30% 60.95% 80.51% 4.85% 21.96%
Y A R L T 25.10% 30.60% 39.36% 32.25% 35.50% 33.44% 39.45% 37.16% 34.79% 33.22%

o Y S5 ) bl T 15.12% 20.76% 29.64% 15.20% 15.77% 14.34% 16.55% 17.65% 13.46% 11.86%

K= R 5 I B S
[owfRlON (FU5E 1ea4a  azeo 1478 2233 3287 15582 29185 38670 48144 58013

HFCFE C(YOY) N/A N/A N/A 51.10% 47.20% 374.10% 87.30% 32.50% 24.50% 20.50%
BRI 19.49% 9.28% 16.35% 26.71% 7.33% 10.92% 5.41% 5.38% 5.63% 5.88%

B A CEJT 0D 13.24 15.60 1236 16.36 30.46 138.81 276.06 365.88 454.31 545.99
WILEFE CYoy) N/A N/A N/A 32.39% 86.14% 355.72% 98.88% 32.54% 24.17% 20.18%
B CEITIG 3.20 1.60 2.42 596 7 241" 17.01 "7 1579 7 2082 7 2713 " 34.14
HFLEFE CYoy) N/A N/A N/A 146.81% -59.64% 606.70% -7.19% 31.87% 30.28% 25.85%
PR A L TR 5.58% 4.69% 2.84% 3.49% 5.12% 15.47% 19.30% 19.02% 18.55% 17.31%
R S5 A L 2.48% 0.99% 0.98% 2.01% 0.93% 5.60% 3.73% 2.90% 2.75% 2.50%
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Tr = IESS

QILU SECURITIES R R

B R 10: BT LHHKFAAFHEFHK

W H 2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
R 33

THER O 2.30 2.48 2.82 2.87 2.90 2.61 2.44 2.70 2.86 3.01
K (YOY) NA 7.64% 13.58% | 2.10% 0.77% -10.00% -6.57% 10.92% 6.00% 5.00%
RO 3D 9711.26 10560.70 | 13293.53 [14360.37 | 13496.83 20136.00 | 34289.00 |47750.00 | 67500.00 | 90250.00
HEHGE (W) 6211.46 6191.50 7058.03 [10483.07 | 9447.78 14095.20 | 1714450 [ 2435250 | 33750.00 | 45125.00
BKZE (YOY) NA -0.32% 14.00% | 48.53% -9.88% 49.19% 21.63% | 42.04% | 38.59% | 33.70%

BERA (HHD) 143.04 153.47 198.72 301.35 273.67 367.46 417.57 657.88 966.46 1356.80
K% (YOY) NA 7.29% 29.48% | 51.65% -9.19% 34.27% 13.64% 57.55% | 46.90% | 40.39%

EH% 54.72% 66.78% 69.80% | 66.00% 65.73% 53.81% 66.00% 75.48% | 76.87% | 77.97%

HiERA (AR 64.77 50.98 60.01 102.46 93.79 169.73 141.97 161.33 223.59 298.95
K (YOY) NA -21.28% 17.71% | 70.73% -8.46% 80.97% -16.35% | 13.63% | 3859% | 33.70%
B (HE) 78.27 102.49 138.71 198.89 179.88 197.73 275.60 496.55 742.87 | 1057.85
HWKE (YOY) NA 30.94% 35.34% | 43.39% -9.56% 9.92% 39.38% 80.17% | 49.61% | 42.40%

HERS

THER GUAT) 126.35 128.69 129.78 144.90 173.88 170.40 187.44 224.93 244.93 264.93
HK# (YOY ) NA 1.85% 0.85% 11.65% 20.00% -2.00% 10.00% 20.00% | 8.89% 8.17%
R (D) 169.00 261.00 366.00 428.16 266.40 362.05 530.44 412.92 428.65 530.44
SEME (i) 104.30 162.50 247.90 214.08 133.20 181.03 298.52 246.69 262.11 326.35
K% (YOY) NA 55.80% 52.55% | -13.64% | -37.78% 35.90% 64.91% | -17.36% | 6.25% 24.51%

BERA (FhD 13.18 20.91 32.17 31.02 23.16 30.85 55.96 55.49 64.20 86.46
HKE (YOY ) NA 58.69% 53.84% | -358% | -25.34% 33.19% 81.40% -0.84% | 1570% | 34.68%

AR 50.00% 50.00% 50.00% | 53.74% 61.45% 77.72% 51.00% 50.17% | 62.50% | 65.33%

BERA FHD 6.59 10.46 16.09 14.35 8.93 6.87 27.42 22.66 24.07 29.97
HK#E (YOY ) NA 58.69% 53.84% | -10.79% | -37.78% -23.02% 298.94% | -17.36% | 6.25% 24.51%
B EED 6.59 10.46 16.09 16.67 14.23 23.97 28.54 32.83 40.12 56.49
JK# (YOY) NA 58.69% 53.84% | 3.63% -14.62% 68.45% 19.03% 15.04% | 22.22% | 40.78%

i £ 2.90% 4.93%

FHER GUAR) 279.2 286.6 292.9 465.5 4149 235.5 251.3 253.8 254.8 233.7
HKZE (YOY) NA 2.62% 2.23% 58.92% | -10.87% -43.26% 6.71% 1.01% 0.39% -8.29%
e D) 45.00 94.00 150.00 114.94 122.08 331.56 526.00 641.50 641.50 834.00
REER () 44.30 93.90 146.90 114.94 122.08 331.56 526.00 641.50 641.50 834.00
HWKE (YOY) NA 111.96% 56.44% | -21.76% 6.21% 171.59% 58.64% | 21.96% 0.00% 30.01%

R (BT 12.37 26.91 43.03 53.51 50.66 78.07 132.16 162.80 163.44 194.88
JKFE (YOY) N/A 117.52% 59.93% | 24.34% -5.33% 54.11% 69.29% 23.18% 0.39% 19.24%

% 40.00% 40.00% 40.00% | 42.90% | 42.90% 22.21% 21.10% 22.10% | 2310% | 24.10%

WA (A0 7.42 16.14 25.82 30.55 28.92 60.73 104.27 126.82 125.69 147.91
JK# (YOY ) NA 117.52% 50.93% | 18.33% -5.33% 109.96% 71.70% 21.62% | -0.90% 17.69%
B (HHE) 4.9 10.8 17.2 23.0 21.7 17.3 27.9 36.0 37.8 47.0
HK#E (YOY) NA 117.52% 59.93% | 33.36% -5.33% -20.21% 60.83% 29.02% | 4.94% 24.40%

BREH M
R (75 25.47 7.12 14.59 25.47 33.34 38.05 18.25 15.00 16.50 18.15
EF% 30.00% 30.00% 30.00% | 30.00% 2.02% 11.16% 31.31% 31.30% | 33.80% | 36.30%
REmRA (HHL) 17.83 32.67 33.80 12.53 10.31 10.92 11.56
BAREHEEANEGH (HH L) 204. 23 237. 54 300. 55 411.35 380. 83 514, 42 623. 93 891.17 | 1210.59 | 1657.29
FREVEREEH (BAT) 97. 68 111.78 128. 67 165. 19 164. 31 271.13 286. 20 321.11 384. 27 488. 40
FEVEEN (BHm) 106. 55 125.75 171. 88 246. 16 216.52 243, 29 337, 73 570. 05 826.32 | 1,168.89
FEVEERE (%) 52. 17% 52. 94% 57. 19% 59. 84% 56. 85% 47. 29% 54. 13% 63.97% 68. 26% 70. 53%
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QILU SECURITIES R R

BR11: BT 5A T A4 B RANTTH

M H 2003 2004 2005 2006 2007 2008 2009 2010E | 2011F | 2012E
&N
B () 399.20 460.00 966.30 | 700.00 | 715.00 101500 | 1,19500 | 1,195.00 | 1,255.00 | 1,855.00
HEE (D 396.20 420.70 80620 | 83315 | 707.50 865.00 1,105.00 | 1,195.00 | 1,225.00 | 1,555.00
K% (YOY) NA 6.18% 91.63% | 3.34% | -15.08% 22.26% 2775% | 814% | 251% | 26.94%
PR (%) 99.25% 91.46% 8343% | 119.02% | 98.95% 85.22% 92.47% | 100.00% | 97.61% | 83.83%
RN O/ 47,562 55,838 68941 | 55842 | 53,050 53,050 53050 | 53,050 | 53050 | 53,050
HERA (AhT) 18.84 2349 55.58 46.52 37.53 45.89 58.62 63.39 64.99 82.49
BRZE (YOY) NA 2066% | 136.60% | -16.29% | -19.33% 22.26% 275% | 814% | 251% | 26.94%
YRIFEN
B () 428.80 810.60 87620 | 700.00 | 715.00 1,065.00 | 1,275.00 | 1,275.00 | 1,345.00 | 2,245.00
iR () 566.70 615.40 989.00 | 788.10 707.50 890.00 1,170.00 | 1,275.00 | 1,310.00 | 1,795.00
BRE (YOY) NA 8.59% 60.71% | -20.31% | -10.23% 25.80% 3146% | 897% | 275% | 37.02%
FHE (%) 132.16% 75.92% | 112.87% |11259% | 98.95% 83.57% 91.76% | 100.00% | 97.40% | 79.96%
BB oo/ 18,557 19,308 21,271 | 17,230 16,368 16,368 16,368 16,368 | 16,368 | 16,368
BERN () 10.52 11.88 21.04 13.58 11.58 1457 19.15 20.87 21.44 29.38
HRE (YOY) NA 12.99% 77.05% | -35.45% | -14.72% 25.80% 3146% | 897% | 275% | 37.02%
PR AT
() 654.40 784.60 1,258.70 | 700.00 | 715.00 1,065.00 | 1,275.00 | 1,345.00 | 1,345.00 | 1,945.00
il ) 568.00 789.60 985.80 | 979.35 | 707.50 890.00 1,170.00 | 1,310.00 | 1,345.00 | 1,645.00
JKE (YOY) NA 39.01% 2485% | -0.65% | -27.76% 25.80% 3146% | 1197% | 2.67% | 22.30%
JE (%) 86.80% 100.64% | 78.32% |139.91% | 98.95% 83.57% 91.76% | 97.40% | 100.00% | 84.58%
it o/ 52974 55191 67266 54486 51761 51761 51761 51761 51761 51761
BN (FhK) 30.09 4358 66.31 53.36 36.62 46.07 60.56 67.81 69.62 85.15
JKE (YOY) NA 44.83% 52.16% | -19.53% | -31.37% 25.80% 3146% | 1197% | 2.67% | 22.30%
B, WE%ENLES
8 (i) 770 15.10 30.20 32.85 57.27 77.90 108.73 99.09 | 10056 | 122.94
EdE b 6.30 13.70 24.60 26.76 46.65 63.45 88.57 80.72 82.72 100.14
HRE (YOY) NA 117.46% | 7956% | 8.78% | 74.33% 36.02% 39.58% | -8.86% | 248% | 21.05%
HE (%) 81.82% 90.73% 81.46% | 8L46% | 81.46% 81.46% 8146% | 8L46% | 81.46% | 8146%
WeEsh Oo/Am) 847 858 897 900 1170 1229 1312 1706 2047 2354
WEIRN (EHT) 534 11.75 22.08 24.08 54,58 77.95 11620 | 137.68 | 16932 | 235.71
HRKE (YOY) NA 12010% | 87.90% | 9.10% | 126.63% 42.82% 4907% | 18.48% | 22.98% | 39.21%
BARKEED WaMas)
U] 0.00 0.00 0.00 2.30 6.10 1658 26.30 32.08 32.08 41.70
BERR (/) 0.00 0.00 0.00 250 250 2.20 132 1.58 182 2.00
WERN EHT) 0.00 0.00 0.00 575 15.26 36.47 34.72 50.81 58.43 83.56
AR SERM TS
BERN (Fhix) 9.16 21.64 39.67 63.13 72.16 115.80 30751 | 41514 | 51893 | 596.77
MILBHERA (BRK) 73.95 112.34 20467 | 20643 | 22773 336.75 59676 | 755.70 | 902.72 | 1113.06
NI HEERE (FRL) 54.40 78.99 13124 | 16125 | 186.74 293.17 52663 | 62910 | 769.99 | 95117
MIMEERE (%) 26.43% 29.69% 35.88% | 21.89% | 18.00% 12.94% 1075% | 16.75% | 14.70% | 14.54%

KR FBIESHER T

-5- HH Wi EXZ B EEE RIS



Tr = IESS

QILU SECURITIES

CEALE

HR1: BETNEE

HHA (ARTEFAL) KERA (ARPEFTAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
L3 ON 641 1,007 1,513 2,034 2,595 3,350 il o 191 109 245 267 152 1
Bg % 0.21% 57.0% 50.2% 34.4% 27.6% 29.1% LR 11 53 81 369 468 599
FLmA -382 -703 -1,089 -1,316 -1,609 -1,986 B 763 990 1,173 1,334 1,631 2,013
% #5 1HA 59.5% 69.8% 72.0% 64.7% 62.0% 59.3% L Nk 51 76 172 337 410 504
4] 260 304 424 717 986 1,365 P v 1,015 1,228 1,671 2,307 2,660 3,117
% #1E A 40.5% 30.2% 28.0% 35.3% 38.0% 40.7% ; 64.4% 67.5% 73.2% 80.7% 79.8% 76.5%
B Ak AL B A -1 2 -3 3 -4 6 25 28 26 26 26 26
% #1E A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 450 492 506 476 607 902
3% 9 -45 -64 -98 -130 -167 217 28.5% 27.1% 22.2% 16.7% 18.2% 22.1%
Yo £ E KA 7.0% 6.4% 6.5% 6.4% 6.4% 6.5% 83 64 69 39 30 21
44 90 -44 81 -98 -136 -175 226 561 592 613 552 674 959
% #f A 6.9% 8.0% 6.5% 6.7% 6.7% 6.8% 35.6% 32.5% 26.8% 19.3% 20.2% 23.5%
&ALATAIE (EBIT) 170 157 225 448 641 916 =% 1,576 1,820 2,283 2,859 3,334 4,077
Y% £ B KA 26.5% 15.6% 14.9% 22.0% 24.7% 27.3% Rl 312 317 654 529 610 610
W49 A 7 20 21 22 21 25 JLAT R 61 104 150 226 280 352
Y% £ B A 1.1% 1.9% 1.4% 1.1% 0.8% 0.7% FpbiA B AR 36 34 60 303 229 251
= RALAR K 1 -3 5 0 0 0 A R 409 455 863 1,057 1,119 1,212
N T A 0 0 0 0 0 0 2N 7 98 37 47 57 67
kA 5 2 2 2 2 3 AR R A 1 0 0 0 0 0
Y% FE 7 )i 2.9% 1.6% 0.8% 0.4% 0.3% 0.3% 4k 417 553 900 1,104 1,176 1,279
2k F 169 137 201 428 621 893 EXT Y 3.8} 1,159 1,250 1,377 1,752 2,157 2,795
RS 26.4% 13.6% 13.3% 21.0% 23.9% 26.7% Y HIRFAR A 0 17 6 3 1 3
2N Ed 7 4 26 0 0 0 FE R R AR At 1,576 1,820 2,283 2,859 3,334 4,077
HATALIE 176 142 227 428 621 893
RN ES 27.4% 14.1% 15.0% 21.0% 23.9% 26.7% ve R AT
PR i34t -8 17 -31 -56 -82 -118 2007 2008 2009 2010E 2011E 2012E
Vit 4.6% 11.7% 13.7% 13.2% 13.2% 13.2% YT
AR 168 125 196 371 539 775 O (L) 1.483 0.554 0.913 0.828 1.196 1.709
PE 3§38 0 0 -11 -3 2 2 AR (L) 10.248 5.527 6.090 3.872 4.769 6.178
VA B T A8 69 A1 168 125 207 374 541 773 BTN (L) -1.222 -0.043 0.334 -0.122 0.552 0.897
FFE 26.1% 12.4% 13.7% 18.4% 20.9% 23.1% B AA) (L) 0.000 0.000 0.500 0.500 0.300 0.300
wHE
AL AER (ARFEFA) BR AR 14.47% 10.02% 15.00% 21.37% 25.08% 27.67%
2007 2008 2009 2010E 2011E 2012E B 10.64% 6.88% 9.05% 13.10% 16.23% 18.97%
AAiE 168 125 196 371 539 775 BAFAKEE 12.85% 9.00% 10.76% 19.10% 21.01% 23.06%
D 3 &% 0 0 0 3 2 2 EE S
ERAH b 69 87 87 69 83 120 Bk B K F 0.21% 56.99% 50.20% 34.45% 27.60% 29.13%
EFZ3- 0 & 3 12 16 25 24 26 EBIT3 %k % -12.42% -7.38% 42.91% 99.35% 42.85% 42.94%
FEF AT -378 -234 -223 521 -397 -515 i % 0.35%  -25.34% 64.98% 81.24% 44.53% 42.91%
BEZHALE K -138 -10 75 -59 248 408 B KR 26.94% 15.48% 25.45% 25.21% 16.63% 22.27%
RAI & 105 72 109 9 205 405 RECERA
BE -2 -4 0 0 0 0 LR 3 B 4% R Ak 12.4 10.5 15.0 16.3 15.8 15.3
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