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2011 %3 A 7H
BERRA W G F
B (B 7 ) 1150.54 FRAT 2008A 2009A 2010E 2011E 2012E
B RA(E T R) 1150.54  ZAPEA (TFH L) 16,669.9 18,261.0 21,427.6 24,127.5 31,534.7
T H(7L) 58.23  FuakdAIFik 67.56%  9.55% 17.34% 12.60% 30.70%
TAL(E 7 L) 66996.06  FAigKE 190.62% -26.01% 63.11% 21.09% 24.53%
RABWAE(E 7 ) 66996.06  REAHKMA (T) 2.48 1.83 2.99 3.62 451
BEA-5 47— 3 A& etk AR TR RO E (L)
TGN R ()
- | RER (RR-THITH)
& VI TARE (1) 23.51 31.77 19.48 16.08 12.92
i PEG 0.12 — 0.31 0.76 0.53
C BRARF () 683 784 983 1235 1566
on] I s BRINERE 3.05 3.88 5.34 5.21 6.70
Titya [AS b i 36.25% 23.37% 30.40% 29.31% 28.79%
- v U 852 742 592 471 372
e e e me | tem e ERA (B AR 1,150.54 1,150.54 1,150.54 1,150.54 1,150.54
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B 25T 201143 A 6 BN kg beik: 2010 K IE LN 214.28 1270, FlHIEK 17.34%; )2 % T
AE) A 694 A8 34.38 1270, FIHIEK 63%; AAFMOKA 2.99 T, FlIFK 63.28%., #F =ik
# % 26.06%, [l 4.83 ~F 48, kbR RN T, RIBRAAFGLERE T, 2010 209
FAZERERGTFT, LRI KRG EIERRA L, —TMERLRIEER; ZRNRTFH
AL AT, FFHMAEEEE 15%.

B 2010 & 73 @ik, f2 7 AR st —F ik, 2010 RIS T K4 3045 Fek, BB R
2740 Zvk, tb 2009 38K 69 Fob, ) bhig Kk 2.58%. H 2 A4 A 43R 64 e e ok EAE S & 1072
Zek LAt % 1250 Tk, 452 BB RRA T 5AE R - TESNF TS £ 2012 FH5L, Fit 2011
S AN SN @I K £ 2900 ek, 2012 4 3400 F ok,

B R EMAAR LA K, AT RAA T4, 2010 SEHE R4S E R K 14T AL, {23845 B
A (LWBHAKERF TERHH, BI04 FRA 290 7T). 2011 FAREASITLE, Ldul
MAERIF R, vk 44 £k 70~80 Tirk, 2eAFIEM44 LKk 60~70 /T/ek.

B R E: 2011 FAFFIEN, 2012 FEELH I RAR. RAVRA, A8 A T RIFLGHFEAE S
K, BEARATZ38 BH (52%, 150 Zwk) Fa3fEA (45%, 120 Zreb) EAFIENGTREME K.
T 8] B0 s (16 120k, 17 o8], 1500 7ok =48 ) H 78 2012 4F 1G4 457 48

B R —F AU B R BTG, AAFAE) BT, A8 M A TR ARKEM F EIFEHAR, PriFAL
FI4 2 15%., wwREFohAUKH A, 2010 5 EPS 4 2.67 U, AASASRMNTL., REZELFIEAGFTIR
T, FUMAE) 2010~2012 ARk 5 H 2.99 /L. 3.62 L. 4.51 7L, HZEF|NE EANK T AARA, 4
T4 B F 25 4542 18 12 PE, 43 B AR 44X 8] 81.15~82.63 /L, 4T “EN” P4,
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BE1: HFHAHL
REE (ARFEFA) FEAFE (ARFEFTA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
9,949 16,670 18,261 21,428 24,128 31,535 %P KA 3,766 3,017 5,283 9,803 13,453 18,261
37.77% 67.6% 9.5% 17.3% 12.6% 30.7% FKK R 2,655 3,982 6,908 5,714 6,498 8,880
7,015 9,811 -12,291 -13,542 -15,080 -19,961 206 214 218 438 408 496
% #E AN 70.5% 58.9% 67.3% 63.2% 62.5% 63.3% 201 244 234 399 385 493
2] 2,934 6,859 5,970 7,885 9,048 11,573 6,828 7,458 12,644 16,354 20,743 28,130
% #EMA 29.5% 41.1% 32.7% 36.8% 37.5% 36.7% 66.8% 43.3% 58.2% 63.9% 68.8% 73.7%
B A AL B Aa 92 131 -180 311 299 391 351 433 444 444 444 444
% #f 1 A 0.9% 0.8% 1.0% 1.5% 1.2% 1.2% 2,477 7,371 6,575 6,390 6,056 6,168
23! -260 -267 -250 520 -483 583 24.2% 42.8% 30.3% 25.0% 20.1% 16.2%
% #f £ A 2.6% 1.6% 1.4% 2.4% 2.0% 1.9% 501 1,820 1,906 2,258 2,752 3,249
FR R 1,171 2,198 2,428 2,781 -3,000 -4,121 RS T~ 3,395 9,750 9,086 9,253 9,413 10,022
% # B A 11.8% 13.2% 13.3% 13.0% 12.8% 13.1% e s 33.2% 56.7% 41.8% 36.1% 31.2% 26.3%
AT AT (EBIT) 1,411 4,264 3,111 4274 5,175 6,478 &t 10,224 17,208 21,730 25,607 30,156 38,153
% #E KA 14.2% 25.6% 17.0% 19.9% 21.4% 20.5% [T 171 1,144 1,904 714 714 714
W43 23 -146 -113 95 77 -78 JLA SR 2,758 4,607 6,782 6,442 6,888 9,277
% #EMA 0.2% 0.9% 0.6% 0.4% 0.3% 0.2% AR R 1,365 1,512 1,436 3,238 3,465 4,207
P BALAR R -22 -102 -62 0 0 0 B AR 4,294 7,263 10,122 10,394 11,067 14,199
MAMEE B 0 0 0 o 0 0 KIREH 21 587 1,886 3,086 3,886 4,686
A 32 23 25 21 25 23 AR AR 1,233 1,023 140 140 140 140
% # A ) 2.2% 0.6% 0.8% 0.5% 0.5% 0.4% %4 5,547 8,872 12,148 13,620 15,093 19,024
B AR 1,443 4,039 2,961 4,199 5,123 6,424 EX T3] 4518 7,863 9,024 11,314 14,213 18,020
e IPEES 14.5% 24.2% 16.2% 19.6% 21.2% 20.4% VIR A 158 473 557 673 849 1,108
R 2V S -11 -10 27 -16 -16 -17 AR AR BT 10,224 17,208 21,730 25,607 30,156 38,152
HLAT A 1,432 4,029 2,934 4,183 5,108 6,407
FIE 14.4% 24.2% 16.1% 19.5% 21.2% 20.3% Yo M
PR 13H -441 976 -753 628 -766 -961 2007 2008 2009 2010E 2011E 2012E
V2 30.8% 24.2% 25.7% 15.0% 15.0% 15.0% BB
AR 992 3,053 2,181 3,556 4,341 5,446 HRok R (L) 1.534 2.477 1.833 2.990 3.620 4.508
AR RAR A 11 203 72 116 176 259 FRAF () 7.068 6.834 7.844 9.833 12.354 15.662
V3 B F A 640 981 2,850 2,109 3,440 4,165 5,187 W2 BIA KR (L) 4.323 3.050 3.879 5.343 5.211 6.699
HAFE 9.9% 17.1% 11.5% 16.1% 17.3% 16.4% FNERA) () 0.000 0.000 0.000 1.000 1.100 1.200
EHE
AL RERA (ARPEFTL) BRI E 21.71% 36.25% 23.37% 30.40% 29.31% 28.79%
2007 2008 2009 2010E 2011E 20126 BRI S S 9.59% 16.56% 9.71% 13.43% 13.81% 13.60%
AFE 992 3,053 2,181 3,556 4,341 5,446 HNF AN F 123.18% 43.65% 30.25% 65.57% 76.28% 94.56%
b SRR AR A 0 0 0 116 176 259 HER
e 1,142 774 1,393 1,303 1,645 1,585 EX NI FT 37.77% 67.56% 9.55% 17.34% 12.60% 30.70%
15 342 96 165 190 239 EBITH k% 18.73%  202.27%  -27.03% 37.35% 21.09% 25.18%
616 -660 793 1,123 -181 438 ERITE ST 17.68%  190.62%  -26.01% 63.11% 21.09% 24.53%
2,763 3,509 4,463 6,263 6,172 7,966 B 10.74% 68.31% 26.28% 17.84% 17.77% 26.52%
FART 1,212 2,307 2,145 1,486 1,821 2,211 KEEERS
Ik -1,168 979 -1,154 0 0 0 MK B JB) 4 R 4.9 8.2 12.3 8.2 8.4 9.3
E20) 27 -48 14 21 25 23 B R R 12.8 7.8 6.4 11.6 9.7 8.9
BEEHRELH R -2,353 3,334 -3,285 -1,465 -1,796 -2,188 AT R 4 R A 80.3 70.9 87.7 85.4 81.1 81.3
11 0 9 0 0 0 B 2 7 A 46 R 85.7 90.0 105.9 72.8 53.2 32.4
21 -699 2,056 10 800 800 2k h
EaTy 204 -802 -1,311 172 -1,350 1,511 B R AR AR 76.45%  -15.44%  -15.58%  -50.08%  -58.78% = -67.24%
EFEDREAR 213 -1,501 754 -162 550 711 EBIT 4 &R 4350 -62.4 29.2 21.5 45.0 67.5 83.6
AESERE 197 -1,325 1,932 4,636 3,826 5,067 K= AR 54.26% 51.56% 55.90% 53.19% 50.05% 49.86%
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