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o8] KRR IUSFBF) 66 ) HAEAE KT
BRA: 2 d] XKKIGA
23 FE AL
R H 2007 2008 2009 2010E 2011E 2012E
WA ERAA () 0.050 0.109 0.017 0.164 0.289 0.520
ERIPEIEEE 25.46% 116.80% -84.01% 844.00%  75.89%  79.84%
wEE (42) 190.67 44.80 586.77 132.95 72.96 40.57
ATUAE T EFE (1) 83.70 28.44 56.07 56.07 56.07 56.07
THMACT T RE (42) 4572 1555 29.70 29.70 29.70 29.70
LN 0.00% 0.00% 0.20% 0.23% 0.31% 0.40%
PEIG (4%) 7.49 0.38 -6.98 0.16 0.96 051
R MEE 1.13% 2.40% 0.39% 3.55% 5.95% 9.82%
HRARE () 4.44 453 452 463 4.86 5.29
AR (4F) 2.16 1.08 2.26 4.72 4.34 3.99
FRZERALE (L) 0.05 0.17 0.28 0.50 0.25 051
e b HaiBA (B HAE) 104.92 104.92 215.00 215.00 215.00 215.00
EATER (BHIE) 215.00 215.00 215.00 215.00 215.00 215.00
KR B A ERFRPT
BK5: B4
2007 1H08 2008 1H09 2009 1H10 2010E 2011E 2012E 2013E
BHEES
s PE 35 2 ROE 1.13% 2.44% 2.40% 0.49% 0.39% 0.35% 3.55% 5.95% 9.82% 12.59%
BAE AW 2 HEROIC -0.28% -1.45% -0.44% -1.13% -1.68% -3.80% 1.28% 3.93% 7.27% 9.43%
B 3E EROA 0.73% 1.54% 1.67% 0.39% 0.33% 0.30% 2.82% 4.65% 6.79% 6.81%
EFIR 14.18% 13.40% 16.87% 23.43% 15.92% 16.32% 21.06% 22.04% 24.66% 26.86%
EBITDA Margin 2.65% 0.22% 2.04% 1.37% 1.00% -0.88% 2.50% 5.13% 9.12% 12.65%
EBIT Margin -0.39% -2.47% -0.54% -1.25% -1.65% -4.19% 1.26% 3.81% 7.01% 9.48%
BERTRNE R 1.20% 3.11% 2.42% 0.51% 0.40% 0.46% 4.59% 6.87% 9.34% 9.49%
VR % 1.15% 2.37% 2.36% 0.50% 0.39% 0.43% 4.32% 6.35% 8.64% 8.54%
FIBRAEIE B a8 R % (54 -0.08% 1.23% 1.39% -0.52% -0.46% -2.32% 2.77% 5.58% 8.02% 8.11%
MK
FE R A -1.05% 17.89% 2.98% -0.91% 5.66% 2.88% 6.57% 9.33% 24.09% 42.25%
EAL Y K NA -931.22% -1837.31% -132.34% -135.36% 382.81% -757.66% 123.51% 78.36%  47.89%
VR 26.42%  230.04% 111.60%  -79.19%  -82.70%  -10.76% 1088.91% 60.88% 68.84%  40.54%
R 16.60% 6.98% -5.00%  -20.40%  -18.48% -4.92% 9.76% 6.74% 23.15% 43.27%
B K 3.49% 0.59% 2.04% 0.75% -0.32% 0.06% 2.53% 4.84% 8.97% 12.04%
ZoE I AR B K 38.9% 37.5% 259.6% 8.1% 69.4%  -185.7% 75.80%  -50.00%  102.53% 85.86%
TS K2 15.99%  -2457%  -15.41% 16.77% 9.93% 33.29% 47.15% 13.20%  -83.15% -740.13%
FEIRN A K % -12.32% -4.43% -9.31% 5.98% 2.49% 6.32% 5.06% 7.18% 13.08%  118.79%
YRR AT R -43.44%  -28.24%  -15.29%  -19.05%  -22.64%  -15.05% 63.28% 49.03% 218.45% -370.86%
B PE ARSI KR -11.79%  -10.24%  -11.76% 0.57% -3.34% -6.79% -5.27% -1.52% 13.00% 28.62%
BN
3 101.1 83.0 108.0 94.6 91.7 78.4 60.0 60.0 60.0 60.0
N SR N 41.6 457 33.9 42.6 27.9 33.2 25.0 25.0 25.0 25.0
A7 53 S8 e KA 102.9 109.6 118.7 124.7 100.0 83.0 80.0 80.0 80.0 80.0
A T 350 ot R 43.4 72.2 44.6 72.7 36.3 37.8 45.0 45.0 45.0 45.0
] 5 7 A e R A 65.6 129.0 61.8 126.2 63.7 136.5 60.4 57.7 137.4 189.0
RV R 64.2% 30.4% 69.6% 37.9% 90.2% 41.0% 87.6% 89.7% 90.4% 89.8%
kB BAIEAFR AT
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B R: ZRRE BN IHE
HBEE (ARFAEFA) kAR (ARTEAA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX- ST 3 N 946 974 1,029 1,097 1,199 1,488 ® R4 511 372 207 305 345 200
R & 30% 57%  6.6%  93% 24.1% J R 138 99 106 108 118 146
EBLEBRA -812 -810 -865 -866 935 1,121 PR 239 287 187 190 205 246
U r-T N 85.8% 83.1% 84.1% 78.9% 78.0% 75.3% BNk 36 44 23 28 30 36
XY 134 164 164 231 264 367 AT 924 802 524 630 698 627
% £ £ AN 14.2% 16.9% 15.9% 21.1% 22.0% 24.7% % &~ 62.7%  57.3%  45.9% 50.4% 52.2%  38.1%
B A A A B 2 2 3 5 6 7 KB 361 416 424 425 424 424
Y £4 £ N 02% 02% 03% 05% 05%  05% i 170 165 180 184 193 565
Bk % 54 72 -65 -80 -87 -106 % &~ 115%  11.8% 15.7% 14.7% 14.4%  34.3%
% 45 A 57%  7.4%  6.4%  7.3%  7.2% @ 7.2% R H 13 10 7 11 19 27
%19 3 81 96 -112 -132 -126 -149 ik 549 597 617 622 639 1,018
Yo 45 £ A 8.6%  9.8% 10.9% 12.0% 10.5% 10.0% % &%/~ 37.3%  42.7% 54.1% 49.6% 47.8%  61.9%
BALRTALE (EBIT) -4 5 17 14 46 104 % 7 it 1,473 1,399 1,141 1,252 1,336 1,646
% 45 1 KA n.a n.a n.a 1.3% 3.8% 7.0% 45 B4k 288 184 0 0 0 141
4% A 3 5 1 5 7 1 AT R 184 195 140 214 231 280
% £5 £ AN 0.3% -05% -01% -05% -0.6% -0.1% AT AR 2 2 8 26 31 39
T BALAR & -8 0 -4 -1 0 0 Vi iy 474 381 147 240 262 460
AR Sk B 0 0 0 0 0 0 DS 0 0 0 0 0 1
Fea e, 7 14 15 14 20 24 Hp K H R A 40 40 18 0 0 0
% 7 A7) 64.6% 57.5% 362.2% 27.8% 24.3% 17.3% itk 513 421 165 240 262 461
R b -1 14 5 32 72 129 EX Yt 955 975 972 996 1,045 1,138
b FY na  14% na 30% 60% 87% D HE R A 4 4 4 16 30 47
R NS 12 10 9 18 10 10 AR ARBZ A 1,473 1,399 1,141 1,252 1,336 1,646
FLATF)IE 11 24 4 50 82 139
FIEES 1.2%  24%  04%  46%  6.9%  9.3% Yo
PrAZA 0 -1 0 3 -6 -10 2007 2008 2009 2010E  2011E  2012E
A 42%  25%  35%  6.0%  7.5%  7.5% E P
A8 11 23 4 47 76 129 R A 0.050 0.109  0.017 0.164  0.289  0.520
3 &k 0 0 0 12 14 17 T 4.444 4534  4.520 4.634  4.859  5.294
V3B TR E) 8% 11 23 4 35 62 112 BREZENAER 0.047 0.168  0.284 0500 0.250  0.506
S5 11% 24%  04%  32%  52%  7.5% AR A 0.000 0.000  0.020 0.050  0.065  0.085
B E
ALAER (ARFEFA) FR KRB E 1.13%  2.40%  0.39% 3.55% 5.95%  9.82%
2007 2008 2009 2010E 2011E  2012E BRI GE 0.73%  1.67%  0.33% 2.82%  4.65%  6.79%
A58 11 23 4 47 76 129 BT AN B F 0.28%  -0.44% -1.68% 1.28% 3.93% 7.27%
VIR EARH 0 0 0 0 0 0 £ 3
ERA Tk 36 25 31 14 16 32 TR M HPAE S -1.05%  2.98%  5.66% 6.57%  9.33% 24.09%
ERERE 6 6 11 27 -30 29 EBITH % % 54.38%  43.08% 223.62% -181.50% 230.58% 128.17%
BiEfAe T 31 18 37 73 8 22 )R % 25.46% 116.80% -84.01% 844.00% 75.89% 79.84%
BEEHREER 10 36 61 107 54 109 BRIk E 16.60%  -5.00% -18.48% 9.76%  6.74% 23.15%
TR -5 -15 -40 5 23 -401 RELEEH
B 0 -50 0 -1 0 0 2K B B R % 41.6 33.9 27.9 25.0 25.0 25.0
b 38 4 4 14 20 24 B B 4 R % 102.9 118.7  100.0 80.0 80.0 80.0
BEEHALE R 33 61 -36 8 -3 -377 AT 2 B 5 R % 43.4 44.6 36.3 45.0 45.0 45.0
MEAE SR 0 0 0 0 0 0 B & % A 4 R % 65.6 61.8 63.7 60.4 57.7  137.4
HEAFEF 186 -104 -184 -18 0 142 Vel XN
A, 12 17 6 0 -11 -19 SR/ AR A 23.22% -19.26% -21.24%  -30.12% -32.13%  -4.91%
EREHNELER 174 -122 -190 -18 -11 123 EBIT ) 8 AR I 45 3¢ 1.1 1.0 16.4 2.6 6.8 -106.1
AL AE 217 -146 -165 98 40 -145 KRR 34.85%  30.06% 14.46%  19.14% 19.59% 28.00%
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AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
o) RAFUEAT 77 KBIMEAEATH Xag N . LR A 50, RB RS L LIETHEAMA, SAMETIZACR L 8] B
Ay Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE AT
FEATA R & 6 M) Fefb B,

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
BT B, TN R BRI RN R A B e R, EARMF R B4 F LT, THRAMAT A,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (AR BWRIERE . BERY . BEFHEEITREE LT BRIELR . EE. &t
RALS )RRV, B IEARHIRE T 49 A 20t R AR A U AR 1T 4 4R

AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
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