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2011 43 A 23 H 2011 %3 A 23 H
ARRA L gy Fm
BB E 77 IR 43292 gz 2008A 2009A 2010E 2011E 2012E
AAIA(E 77 K) P292 bk (B 1,584.5 2,143.4 3,017.0 4,434.1 6,740.6
FH(T) 5090 © ’ ; ’ ’ '
FAE(E 7 ) 05032 BN 14.20% 35.27% 40.76% 46.97% 52.02%
AR (T 7 ) 25032 AAlEMKE -31.81% 44.79% 39.03% 67.60% 68.37%
U5 47— 3 & Feoxt pb WEHRIKE () 057 082 114 191 322
) TAE (45) 19.16  52.36 49.69 29.65 17.61
A A PEG — 117 127 044 026
\r ; FFT T (L) 3.39 3.81 4.45 6.36 9.58
BRAL AT 136  1.04 141 210  3.26
= Bk IR 16.72% 21.53% 25.63% 30.05% 33.59%
T N (el B F 320 1127 1274 891 592
e L BIA (FFMR) 432.92 432.92 43292 43292 432.92
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B EMT, 2 E ) 5-10 F34 LKA 6938 Rpug, g
S ERRAALZRK, BHEIAE—RINELL,

B BPNE R BEAPLE
SER =Y STy

B EAxT LB e kil it 2011 R4 24 R IAAMEL TIRE, A H
JeB|F A F AR 2 EBIR

-2- S Wik EXZEHEERERRY



Tr = IESS

QILU SECURITIES INE] BIR
BRL: LB el kit B HREE
. R . 7N o | A Xy | A X RS | AU
EREO| B | A A IR 1L 7 484 35 ‘ B
tt kb ® iH
2010 4F 65. 00% 38. 00% 25. 00% 45. 00% 10. 00% 50. 00% | 40. 95%
2011 4F 55. 00% 40. 00% 30. 00% 50. 00% 15. 00% 60. 00% | 46. 00%
2012 4F 45. 00% 45. 00% 35. 00% 55. 00% 20. 00% 65.00% | 52.50%
2013 4F 40. 00% 60. 00% 35. 00% 60. 00% 25. 00% 70. 00% | 62. 50%
KR FEAESARTIT
B ORMOEEREEATFLEEA. RLEG T X fo s B b X 6438 Kk
AN w ) feik B EATRIR A . AMBIR IR A RS, 5 T@EET I
R T oM HEBA BN, HREHER.
st3& K 3 /) Ao ] H R
B AFHHEETERATESH% 300-700 LEAE 456354 5 KA id
F A ¥ by A B sk M
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BK2: LB iGiRas LR

REXR (ARTES
)
2007 2008 2009 2010E | 2011E | 2012E 2013E
EL S ON 1,847 1,585 2,143 3,017 4,434 6,741 11,359
¥k & 20.91% | -14.2% 35.3% 40.8% 47.0% 52.0% 68.5%
Bk A -422 -373 -539 -684 -900 -1,308 -2,103
Yo £ £ N 22.9% 23.5% 25.1% 22.7% 20.3% 19.4% 18.5%
el 1,425 1,212 1,605 2,333 3,534 5,432 9,256
Yo £ £ N 77.1% 76.5% 74.9% 77.3% 79.7% 80.6% 81.5%
i Ak B o B He -288 -245 -368 -518 -762 -1,158 -1,951
% £ £ A 15.6% 15.5% 17.2% 17.2% 17.2% 17.2% 17.2%
Ak 3% -363 -310 -364 -563 -798 -1,078 -1,931
-2 N 19.7% 19.6% 17.0% 18.7% 18.0% 16.0% 17.0%
& 32 5% Al -92 -149 -202 -332 -466 -708 -1,193
% £ A 5.0% 9.4% 9.4% 11.0% 10.5% 10.5% 10.5%
EALETA)IE (EBIT) 682 507 671 920 1,509 2,488 4,181
Yo £ £ N 36.9% 32.0% 31.3% 30.5% 34.0% 36.9% 36.8%
W %53 A 4 1 2 0 0 0 0
Yo £ £ N -0.2% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0%
T 7= RALAR & 0 -22 -2 0 0 0 0
RNAE R Bk A 0 0 0 0 0 0 0
FF WA 0 0 0 0 0 0 0
Y% AL 7 #)717 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
2k A)E 685 486 671 920 1,509 2,488 4,181
Z Ak FY 15 37.1% 30.7% 31.3% 30.5% 34.0% 36.9% 36.8%
RN &S -17 -42 -9 0 0 0 0
LA F)iE 668 444 662 920 1,509 2,488 4,181
FIEE 36.2% 28.0% 30.9% 30.5% 34.0% 36.9% 36.8%
P 134%, -252 -129 -204 -276 -453 -746 -1,254
P 1EHEF 37.8% 29.1% 30.8% 30.0% 30.0% 30.0% 30.0%
FAiE 415 315 458 644 1,056 1,742 2,927
Y EIR AR AR A 56 69 103 151 229 349 602
V3 B, F B3] 6%
#)78 360 245 355 494 827 1,393 2,325
HFF 19.5% 15.5% 16.6% 16.4% 18.7% 20.7% 20.5%
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BE 3: LBl =R R TH

KEIEEA (ARFPEFA)
2007 2008 2009 2010E 2011E 2012E 2013E

il oy 172 542 708 1,266 1,857 3,118 5,294
J5I K TR 744 331 418 565 831 1,263 2,129
G 497 692 808 937 1,233 1,792 2,881
Ak 14 15 42 55 72 105 168
ek 1,427 1,580 1,976 2,822 3,992 6,278 10,471

% & 7~ 75.6% 74.7% 78.8% 83.9% 86.9% 89.9% 93.2%
K AP 5 5 5 5 5 5 5
= 429 474 473 485 545 652 704

% .& 74/~ 22.7% 22.4% 18.9% 14.4% 11.9% 9.3% 6.3%
F I 13 30 30 28 27 26 25
EFRF T~ 460 536 532 543 602 707 759

% & 7~ 24.4% 25.3% 21.2% 16.1% 13.1% 10.1% 6.8%
k= Bt 1,886 2,115 2,509 3,365 4,594 6,986 11,230
LR RN 0 0 0 0 0 0 0
FLATE R 98 216 455 568 802 1,191 1,989
H bR s i 387 312 261 577 516 777 1,296
A AR 484 528 716 1,145 1,318 1,968 3,285
KA 0 0 0 0 0 0 0
bk F Ak 0 0 0 0 0 0 0
R Ax 484 528 716 1,145 1,318 1,968 3,285
AR R A AR 1,291 1,467 1,649 1,926 2,753 4,146 6,470
S HIREAE 111 121 144 294 523 872 1,474
AR ARES A 1,886 2,115 2,509 3,365 4,594 6,986 11,230
A il

2007 2008 2009 2010E 2011E 2012E 2013E

B A5 A7
B E (L) 0.831 0.566 0.820 1.140 1.911 3.217 5.370
B (L) 2.982 3.388 3.808 4.448 6.359 9.576 14.945
HRZBINAEER (L) 0.174 1.362 1.036 1.414 2.096 3.260 5.256
AEEA (O) 0.000 0.000 0.500 0.500 0.000 0.000 0.000
= 4R %
RS 27.85% 16.72% 21.53% 25.63% 30.05% 33.59% 35.93%
B MR R 19.06% 11.59% 14.15% 14.67% 18.00% 19.94% 20.70%
BAF AN AR 34.61% 34.56% 42.96% 67.83% 74.66% 91.90%| 110.59%
BKE
Bl B AIE K & 20.91% -14.20% 35.27% 40.76% 46.97% 52.02% 68.51%
EBIT% & & 37.01% -25.62% 32.20% 37.21% 63.96% 64.89% 68.04%
)R K 37.97% -31.81% 44.79% 39.03% 67.60% 68.37% 66.92%
BK YK & 13.31% 12.13% 18.59% 34.15% 36.53% 52.05% 60.75%
TEEER
MK 2K B # R B 23.8 23.4 7.2 8.0 8.0 8.0 8.0
AR 4 R A 391.8 581.6 508.1 500.0 500.0 500.0 500.0
AT K B 4 R B 42.9 51.9 36.5 30.0 30.0 30.0 30.0
T h R A R S 64.3 86.5 75.4 52.7 33.9 22.7 13.6
124k B
B R R A -12.27% -34.15% -39.48% 57.01% -56.67% -62.14% -66.63%
EBIT #) &k 423 -193.6 -783.1 -334.7 — — — —
K REE 25.68% 24.96% 28.56% 34.03% 28.69% 28.17% 29.25%
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BEA: LB BRE R ER TN

WERER (ARTEFAL)

2007 2008 2009 2010E 2011E 2012E 2013E

%) 415 315 458 644 1,056 1,742 2,927
Y H R AR R 0 0 0 151 229 349 602
FEINA I 31 57 40 39 41 45 49
EZTHHE -6 -12 2 0 0 0 0
TEFAEES -365 231 52 71 -189 -375 700
BEEHALEHF AR 75 590 448 763 1,137 1,760 2,877
FAF L 63 92 37 50 100 150 100
HEHF 1 0 0 0 0 0 0
H b 0 0 0 0 0 0 0
BREZEDANE LR 61 92 -37 -50 -100 -150 -100
JEAE 0 0 0 0 0 0 0
AR 0 0 0 0 0 0 0
b -228 -128 -246 5 216 0 0
EREHNE LR -228 -128 -246 5 216 0 0
WEERE -213 370 165 709 820 1,610 2,777
BR5: LGBk 5% 3547 50 H)

b &3

4 2008A 2009A 2010E 2011E 2012E 2013E
ZhBA (FFA 1,584.52 2,143.45 3,017.02 443414 6,740.62 11,358.80
O T3 -14.20% 35.27T% 40.76% 46.97% 52.02% 68.51%
A4 -31.81% 44.79% 39.03% 67.60% 68.37% 66.92%
REERKE 0.57 0.82 1.14 1.91 3.22 5.37
TAE (1) 19.16 52.36 49.69 29.65 17.61 10.55
PEG — 117 127 0.44 0.26 0.16
HRALRE (R) 3.39 381 4.45 6.36 9.58 14.95
SRIALEE (A 1.36 1.04 1.41 2.10 3.26 5.26
BREKEE 16.72% 21.53% 25.63% 30.05% 33.59% 35.93%
T 3.20 11.27 12.74 8.91 5.92 3.79
A (FFA) 432.92 432.92 432.92 432.92 432.92 432.92
R FGEAAFR AT
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