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P BN (L) 0.503 0.444 0.725 1.013 1.360

B IE R (L) 8.81 4.62 5.14 5.86 7.02

BT RILAA(T) 0.31 0.27 -1.03 -0.05 1.82
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B EAIFAE) 2011-2013 SFEARIKE S A A 0.725. 1.013. 1.360 7T, *F
B 5B AE A5 2 40, 28, 21 4%

B EAFAAT LA kA b, 8] F4E R L AARE 6 R B HIERR T AL R A,
B AnnFHNEAT LN SR, R AZ L Es. L HXEh e
B R BAF ARG, G A AR AR ER 7 & R, RN BEEF
INE) BRI TMNAE, FNE] CENT EFRK, 6-12 MAASENMER
/7] 33.6-36.2 7.

BR3: 8 FBF TR EE

(+7) 2006 2007 2008 2009 2010 2011F 2012F 2013F
Fd BN 124,347.90 234,778.65 409,346.80 604,137.67 1,071,7305 1,235548.2 1,723,937.6 1,995560.5
% 61,5939 106,0650 229,759.3 2015935 623,706.2 352,000.0 618,000.0 705,000.0
B, AE 24,075.8 82,7739  107,589.3  279,911.4  323,400.0 646,400.0 785,000.0 890,000.0
HALZ 0 BIRS 38,678.2 27,939.7 70,0275 1244896  124,250.6 150,125.7 191,559.7 218,574.6
EVRIT STON 18,000.0 4,648.6 901.0 2,040.0 1,023.0 1,200.0 1,201.0
2 &P 3 15,647.0 60,000.0 77,000.0 99,000.0
Bz 7,825.3 33,169.5 56,512.1 87,120.0
B A8 M ARH 2,677.8 5,081.7 25,138.6 7,170.0 5,334.1 5,335.1
B B R K 104,419.66 181,344.35 322,162.47 499,828.56 890,229.55  937,289.03 1,306,933.75 1,440,496.73
Bk R A 77,164.87 127,521.31 189,383.10 324,708.33 565,557.75  639,933.55 887,111.23 1,016,879.56
% 32,169.0 68,9886  111,497.0 109,233.1  321,832.4 181,984.0 321,360.0 363,075.0
B, A B 17,296.8 51,326.4 65,8469  173,655.3 218,941.8 374,912.0 451,375.0 507,300.0
L ALZ 0 BIRS 27,699.1 7,206.3 13,626.1 46,420.7 40,446.4 48,643.0 60,9935 69,943.9

Ak SR A 38.5

2 &P i 4,927.2 27,000.0 37,350.0 47,650.0
B 3,521.4 14,594.6 24,582.8 37,461.6
B A8 AR 1,625.3 4,600.8 24,111.4 7,200.0 8,550.0 8,550.9
B W H A B e 4,720.1 9,044.2 15,053.8 26,411.9 33,535.8 39,537.5 55,166.0 63,857.9
FALFE R WA bl F 3.80% 3.85% 3.68% 4.37% 3.13% 3.20% 3.20% 3.20%
EX T b 4246292 98213.17 204,909.92 253,017.46 472,636.93 556,077.14 781,660.40 914,822.97
LHAE A 14,318.4 26,744.9 63,136.2 88,322.0 232,032.6 185,332.2 258,590.6 269,400.7
Ve ik 11.51% 11.39% 15.42% 14.62% 21.65% 15.00% 15.00% 13.50%
238 % ) 6,613.2 13,110.7 25,591.2 36,531.9 58,266.7 69,808.5 103,436.3 89,800.2
RS 5.32% 5.58% 6.25% 6.05% 5.44% 5.65% 6.00% 4.50%
%% A 903.06 3,447.71 9,005.44  10,456.91 (12,259.95) (8,415.89) (7,479.21) (9,736.92)
KB E 700.0 1,475.6 19,992.8 13,397.4 13,096.7 11,093.1 10,108.8 10,295.3
Az dks 0.00  -1,297.74 -2,717.09 1,034.90 13,000.00 17,000.00 20,000.00
AW 32.73 0.00 (1,297.74)  (2,717.09)  1,034.90 13,000.00 17,000.00 20,000.00
St et B A b e A b 49 3% IR B 0.00 0.00 (1,297.74)  (2,717.09)  1,034.90 13,000.00 17,000.00 20,000.00
ER k] 19,960.97 53,434.29  85886.59 101,592.03 182,535.82  311,259.21  434,003.88 575,063.74
P2 T NN 3,135.62 4,898.82 416429 1546838  14537.92 13,500.00 18,000.00 25,000.00
B s ik 0.00 0.10 6,113.30 1,657.03 6,733.11 7,500.00 7,800.00 4,500.00
#198 % 5 23,096.59 58,333.02  83937.57 115,403.38 190,340.63 317,259.21  444,203.88 595563.74
B PTIFHL (467.53) 88.46  15873.04 3142779  40,330.38 69,797.03 97,724.85  131,024.02
R -2.02% 0.15% 18.91% 27.23% 21.19% 22.00% 22.00% 22.00%
2% ) 2356411 58,24456 6806454  83,975.59 150,010.25 247,462.18 346,479.03  464,539.72
B VEBAERE 0.00 0.00 0.00 (577.00) 804.33 4,000.00 6,000.00 7,600.00
V3 B T BN 8) BT A & 44 448 2356411 58,24456 6806454 8455259 14920591  243,462.18 340,479.03  456,939.72
s R 147.17% 16.86% 24.22% 76.47% 63.17% 39.85% 34.20%
%A EEE RIS (LIR) 0.07 0.173 0.203 0.252 0.444 0.725 1.013 1.360
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SINDLINK SECURITIES /A\Ej Bf;ﬁ
WR: ZKRE AL
RiEE (ARTEFAL) FEIBEER (ARTEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-LP S PN 409 604 1,072 1,236 1,724 1,996 % F A 81 1,071 847 386 202 674
g 47.6%  77.4%  15.3% 39.5% 15.8% LR 187 205 477 630 878 724
EEmA -189 -325 -566 -640 -887 -1,017 B 232 282 226 579 802 864
Yo 41 SN 46.3% 53.7% 52.8% 51.8% 51.5% 51.0% HAHAB R 26 102 111 66 91 104
£4) 220 279 506 596 837 979 Vi 526 1,660 1,662 1,661 1,973 2,365
Yo £ £ N 53.7%  46.3% 47.2% = 48.2% 48.5% 49.0% % & #/* 94.7%  97.0%  82.2% 78.7% 79.9% 81.4%
A HLA B A -15 -26 34 -40 55 -64 KA 15 11 193 343 342 342
% £ KA 3.7% 4.4% 3.1% 3.2% 3.2% 3.2% & v 7 31 69 96 137 175
B A -63 -88 232 -185 259 269 %.& 747 1.3% 1.8%  3.4% 4.6% 5.5% 6.0%
Y% 5 A 15.4% 14.6% 21.7%  15.0% 15.0% 13.5% P XA v 5 7 84 9 17 23
S8 R 26 37 58 70 -103 -90 R H 29 51 360 450 497 542
Yo £ £ A 6.3% 6.0% 54%  57% 6.0% 4.5% % &7/ 5.3% 3.0% 17.8% 21.3% 20.1% 18.6%
BALAT A (EBIT ) 116 128 182 301 420 556 % 7 &3t 555 1,711 2,022 2,111 2,470 2,908
% £ KA 28.4% 21.2%  17.0%  24.4% 24.3% 27.8% K2 M8 165 5 0 0 0 0
W 4% A 9 -10 12 8 8 8 FLAYER 116 196 408 251 344 374
Yo #4 £ A 2.2% 17%  -1.1%  -0.7% -0.4% -0.4% AR AR 26 26 44 110 127 136
7= BALAR K -20 -13 -13 -11 9 -8 W iR 307 227 452 361 471 510
ANFMMEE S 0 0 0 0 0 0 KRR 0 0 0 0 0 1
AW A -1 3 1 13 17 20 Hpe K 0 0 0 0 0 0
Yo 7% 77 F) n.a na 05%  41% 3.8% 3.4% Ak 307 227 452 361 471 511
2k A5 86 102 183 311 435 575 EX T 3] 248 1,481 1,552 1,728 1,970 2,360
Bk FY 1 F 21.0% 16.8% 17.0%  25.2% 25.2% 28.8% R R R 0 3 18 22 29 37
2N -2 14 8 6 10 21 AR AR B T 555 1,711 2,022 2,111 2,470 2,908
HLAT A 84 115 190 317 445 596
F 5 20.5% 19.1%  17.8%  25.7% 25.8% 29.8% b B M
BT 4344, -16 31 -40 -70 98 -131 2008 2009 2010 2011E 2012E 2013E
PR F 18.9%  27.2% 21.2%  22.0% 22.0% 22.0% E:-3 P
A8 68 84 150 247 347 465 Bk & 0.540 0.503  0.444 0.725 1.013 1.360
DX 3 X8 0 -1 1 4 7 8 N TS e 1.968 8.814  4.619 5.144 5.863 7.022
V3 B F BN 8) iy %A 68 85 149 243 340 457 BRAENASE 0485 0310 0.272 -1.029 -0.054 1.822
A FE 16.6%  14.0% 13.9%  19.7% 19.7% 22.9% 155 IE A 0.000 0.300  0.000 0.200 0.200 0.200
AL AER (ARFTEFIA) 27.44% 571%  9.61% 14.09% 17.28% 19.36%
2008 2009 2010 2011E 2012E 2013E BR ks 12.26%  4.94%  7.38% 11.53% 13.78% 15.71%
A8 68 84 150 247 347 465 BNKAM A S 22.81%  6.26%  9.15% 13.41% 16.37% 18.08%
VMR AT A 0 0 0 0 0 0 3§
FENALE 21 21 25 35 51 74 RSP K FE T435%  47.59% T77.40% 15.29% 39.53% 15.76%
EZTIH 10 15 -13 5 27 -40 EBIT# % % 99.09%  10.31% 42.27% 65.04% 39.44% 32.41%
TR R -160 -68 71 623 -389 114 HANRRE K % 16.86%  24.22% 76.46% 63.18% 39.84% 34.20%
BEEHALERA -61 52 91 -346 -18 612 BRFHRE 74.86% 208.15% 18.20% 4.42% 17.00% 17.71%
FATF L 9 8 -44 22 -84 -95 KEEELESD
Fid -35 -18 -189 -150 0 0 LT K B B R S 133.2 1129 1112 180.0 180.0 127.0
) 0 0 0 13 17 20 5% B R S 326.4 288.8  164.0 330.0 330.0 310.0
BREFEDALZR -44 26 233 -115 67 75 JLAT B R B R S 79.5 87.7 1118 40.0 38.0 38.0
PEAIEHR 78 1,162 2 0 32 0 B 5 5 7 B 4 R S 6.2 18.6 23.4 28.1 28.7 317
HRFH 115 -160 5 0 0 1 Y L]
) 52 -38 -80 0 67 67 N & 33.95% -71.82% -53.91% -22.06% -10.12% -28.08%
EREDALZR 141 964 -83 0 99 -66 EBIT#) &% 454k 12.9 123 -149 -35.7 -55.6 -73.3
AehriE 36 990 224 -460 -184 472 K e 55.32%  13.25% 22.34% 17.09% 19.08% 17.59%
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B 0 0 0 0 3
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gty 0 0 0 0 0
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kR #ArAKRE

Ly % He.5 T B A INAR )
B3 e FH BARH
1 2010-06-22 FEN 36.91 N/A
2 2010-07-16 FEN 33.70 36.00 ~ 38.00
3 2010-08-19 FEN 34.60 N/A
4 2010-10-27 FEN 30.90 N/A
5 2010-12-14 FEN 31.43 39.80~43.50
6 2011-02-20 FEN 27.05 33.60~36.20
7 2011-02-24 FEN 28.23 N/A
8 2011-03-11 FEN 29.09 33.60~36.20
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