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2011 43 A 15 H
AR Ak 5 T )
B (B 7 ) 438.47 FRAT 2008A 2009A 2010E 2011E 2012E
RABRA(E T R) 14277 ZAfEA (TFH L) 3,588.31 5,342.18 6,990.25 7,801.98 8,660.83
T (L) 49.12  Fp Ak 181.74% 160.70% 30.85% 11.61% 11.01%
TAEL(EH % L) 21537.81  AAEKFE 20.40% 70.00% 83.05% 16.00% 18.35%
RABWAE(E 7 ) 7012.97  REHBMKEZ (T) 1.62 1.32 2.17 2.52 2.98
BEA-5 47— 3 A& etk AR TR RO E (L)
TGN R (T)
. b 44 hZ% (FR-T5HIT 5 )
o LV - TARE (1) 31.43 38.70 23.52 20.28 17.13
o PEG 1.54 0.55 0.28 1.27 0.93
- ; HRARFE (L) 861 774 923 1174 1472
., T FRIAERE 2.11 451 -0.40 2.07 3.62
TN LR S S T 18.86% 17.05% 23.53% 21.44%  20.24%
iina V! sl L 2.79 6.60 5.53 4.35 3.47
e e e | e s wn o ERA (B AR 188.40 394.38  438.76  438.76  438.76
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BE 3: BRI E D AFBFTR
2007A 2008A 2009H1 2009A  2010H1  2010E 2011E 2012E
KR L5
R LEBA(TA) 126622 198062 126242 500660 343815 649102 744593 830149
RS RA(T ) 84209 134435 93291 385576 247200 475147 549168 592226
WA E (k) 316 396 223 967 531 1042 1197 1258
b (FTlek) 400 501 566 518 647 623 645 698
b Bk AR A (LI ) 266 340 418 399 465 456 458 490
ERIES 33.50%  32.12%  26.10% 2299%  28.10% 26.80% 26.25% 28.66%
W, A b 4
@ ) (7% ) 5266 8814 4599 8297 4273 8463 8632 8805
& # (% L) 4321 6176 2399 4452 2309 4552 4629 4722
ERIES 17.95% 29.93%  47.84%  46.34% 4596%  46.21% 46.37% 46.37%
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BEA4: HFHRHL
REE (ARFEFA) FEAFE (ARFEFTA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
B EA 1,304 2,049 5,342 6,990 7,802 8,661 P R4 330 562 899 1,428 2,033 3,013
WEE 8.40% 57.1% 160.7% 30.9% 11.6% 11.0% MR 326 1,148 1,204 2,165 3,046 3,358
AR -811 -1,379 -4,042 -5,093 5,604 -6,130 28 150 181 352 394 374
% #E AN 62.2% 67.3% 75.7% 72.9% 73.0% 70.8% 22 107 55 102 285 306
24 493 670 1,300 1,898 2,108 2,531 706 1,967 2,338 4,046 5,758 7,051
% #EMA 37.8% 32.7% 24.3% 27.1% 27.0% 29.2% 16.8% 21.6% 21.7% 35.4% 43.9% 48.2%
B A AL B Aa -16 24 75 94 94 -104 0 0 0 0 0 0
% #f 1 A 1.3% 1.1% 1.4% 1.4% 1.2% 1.2% 2,873 5,014 6,074 5,107 5,163 5,476
23! 31 -43 -70 -08 -83 -95 68.4% 55.0% 56.3% 44.7% 39.3% 37.4%
% #f £ A 2.4% 2.1% 1.3% 1.4% 1.1% 1.1% 619 2,115 2,023 1,932 1,854 1,762
i 81 -165 -388 -408 -406 520 3,493 7,151 8,445 7,387 7,365 7,585
% # B A 6.2% 8.1% 7.3% 5.8% 5.2% 6.0% 83.2% 78.4% 78.3% 64.6% 56.1% 51.8%
AALRTAIR (EBIT) 364 439 767 1,298 1,526 1,812 4,199 9,118 10,783 11,433 13,122 14,637
% #EMA 27.9% 21.4% 14.4% 18.6% 19.6% 20.9% 250 186 160 0 0 0
Lag s ! 1 20 -49 -36 -43 56 JLA SR 895 2,751 3,351 2,718 2,820 2,474
% #f £ A 0.1% 1.0% 0.9% 0.5% 0.6% 0.6% Stk i 60 282 448 381 348 382
T RAAIR K 2 -11 8 0 0 0 A A 1,205 3,219 3,959 3,009 3,168 2,856
ANRMEE S A 0 0 0 o 0 0 KIREH 0 811 963 1,463 1,963 2,463
A 0 0 0 20 5 6 AR AR 1,648 1,604 2,773 2,773 2,773 2,773
% # A ) 0.0% 0.0% 0.0% 1.6% 0.3% 0.4% %4 2,853 5,634 7,695 7,335 7,904 8,092
L] 363 408 725 1,282 1,488 1,762 EX T3] 1,314 3,451 3,051 4,048 5,153 6,460
LAY F 27.8% 19.9% 13.6% 18.3% 19.1% 20.3% VIR A 31 33 37 51 66 84
-4 3 6 6 6 6 BB A AR A 4,199 9,118 10,783 11,433 13,122 14,637
359 410 731 1,288 1,494 1,768
27.6% 20.0% 13.7% 18.4% 19.1% 20.4% Yo M
-104 -101 -205 322 -373 -442 2007 2008 2009 2010E 2011E 2012E
28.9% 24.6% 28.1% 25.0% 25.0% 25.0% AR A
AR 256 310 526 966 1,120 1,326 ok (L) 1.349 1.625 1.319 2.171 2.518 2.980
IR ARB A 1 4 5 13 16 18 BT (L) 6.976 18.318 7.736 9.225 11.743 14.723
VBT EHA A FE 254 306 520 952 1,105 1,308 HRZENEAR () 1.692 5.918 4.506 -0.405 2.073 3.624
HAFE 19.5% 14.9% 9.7% 13.6% 14.2% 15.1% BRMA] () 0.000 0.000 0.000 0.000 0.000 0.000
EHE
AL RERA (ARPEFTL) BRI E 19.34% 8.87% 17.05% 23.53% 21.44% 20.24%
2007 2008 2009 2010E 2011E 2002E Sk 6.05% 3.36% 4.83% 8.33% 8.42% 8.93%
AFE 256 607 526 966 1,120 1,326 BT AN F 15.48% 7.73% 16.65% 23.55% 22.23% 22.67%
U B FRAR A 0 0 0 13 16 18 Bk P
EE 96 382 525 690 742 779 EX NI FT 8.40% 57.14%  160.70% 30.85% 11.61% 11.01%
E 26 76 81 45 84 111 EBITH k% 24.81% 20.50% 74.82% 69.23% 17.59% 18.73%
BiE 5 59 50 646 -1,879 -1,037 626 ERITE ST 24.95% 20.40% 70.00% 83.05% 16.00% 18.35%
BEFHREAR 319 1,115 1,777 -164 925 1,609 B ERRE 49.62%  117.18% 18.26% 6.03% 14.77% 11.54%
RAI & 737 807 1,400 374 714 994 KEEERS
Ed 599 0 0 0 0 0 MK B JB) 4 R 9.7 32.8 16.7 30.0 30.0 30.0
E ) 0 0 0 20 5 6 B R R 9.6 235 14.9 25.0 22.0 22,0
BEEHALH R -1,336 -807 -1,400 394 -709 -988 AT R 4 R A 54.7 111.7 62.3 50.0 50.0 50.0
JEAR GRS 270 3 0 44 0 0 B2 % 7= B 4 R s 205.6 441.3 285.2 231.8 209.7 175.6
ARG 650 -73 125 340 500 500 25
EaTy -169 272 233 71 -95 -123 5t/ A AR 20.00% 22.91% 7.27% 0.86% -1.34% -8.40%
EFEDREAR 751 -342 -109 313 405 377 EBITA| &R &4 -506.9 21.8 15.6 36.3 355 32.3
Ab 4 AE -266 -35 269 543 621 998 R kR 67.96% 61.79% 71.36% 64.16% 60.23% 55.29%
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