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EARRA L gy Fm
BB E 77 IR 43292 gz 2008A 2009A 2010E 2011E 2012E
FABA(T 7 IR) 43292 )
FH(T) cogg FLHA (FFR) 1,584.5 2,143.4 3,017.0 4,503.8 6,804.4
FE(E ) o631 ELAEAME -14.20% 35.27% 40.76% 49.28% 51.08%
B FAL(E 7 ) 26231  AAlEMKE -31.81% 44.79% 39.03% 71.08% 65.89%
% U5 47 b — 77 3 & Fert it HEERLE () 057 082 114 195  3.24
TAE (4F) 19.16 52.36 49.69 29.05 17.51
PEG — 117 127 041 027
BRAFF (R 339 381 445 640  9.63
BRALFKE 136 104 141 211 325
BRI 16.72% 21.53% 25.63% 30.48% 33.58%
i LR 320 1127 1274 885 588
Wi P B (B FR) 432.92 432,92 432.92 432.92 432.92
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QILU SECURITIES A BT
4B B AL g T
BE1: L BB ETAE
I 573

SEREM I8/ 78.00 82.00 142.00 170.40 187.44 206.18
R (Yor) 8.83% 5.13% |  73.17% 20.00% 10.00% 10.00%
ERE (W) 80.00 90.00 40.00 55.75 80.00 100.00
R (Yor) 33.33% | 12.50% | -55.56% 39.38% 43.49% 25.00%

HEIRN (F HJ6) 62.40 62.40 56.80 95.00 149.95 206.18
HHRF (YoY) 4511% | 18.27% | -23.04% 67.25% 57.84% 37.50%
EY kS 86.00% | 87.32% | 88.00% 88.00% 88.00% 88.00%
A 8.74 9.36 6.82 11.40 17.99 24.74
HRZE (Yoy) 70.00% 7.12% | -27.16% 67.25% 57.84% 37.50%
EH) 53.66 64.44 49.98 83.60 131.96 181.44
HRFE (VoY) 41.73% 20.08% | -22.44% 67.25% 57.84% 37.50%
b B R E 3.94% 3.48% 1.88% 2.11% 2.20% 1.99%
i 3278V 55 R b E 4.46% 4.09% 2.14% 2.33% 2.41% 2.15%
A&

SFEEM ot/ 48.00 48.60 55.00 64.17 70.58 80.00
HHRF (YoY) 2.74% 1.25% | 13.17% 16.67% 9.99% 13.35%
BELE () 950.00 | 1,440.33 | 2,181.82 3,447.27 5,550.11 8,769.17
HRFE (YoY) 58.33% | 51.61% | 51.48% 58.00% 61.00% 58.00%
HEKRAN (B 456.00 456.00 | 1,200.00 2,212.11 3,917.27 7,015.34
HRZE (Yoy) 62.67% 53.51% 71.43% 84.34% 77.08% 79.09%

EZ 82.50% | 80.14% | 84.00% 84.00% 84.00% 84.00%
A A 79.80 139.02 192.00 353.94 626.76 1,122.45
HRFE (VoY) 87.29% 74.21% 38.11% 84.34% 77.08% 79.09%
EF 376.20 560.98 | 1,008.00 1,858.18 3,290.50 5,892.88
R (Yor) 58.26% | 49.12% |  79.69% 84.34% 77.08% 79.09%
b A L 28.78% | 33.03% | 39.77% 49.12% 57.57% 67.54%

i 3278V 55 i b E 31.25% | 35.64% | 43.20% 51.77% 60.14% 69.87%

=)

SE AN oo/ 11.04 12.89 1353 14.89 16.38 18.01
HRZE (Yoy) 2.51% 16.76% 5.00% 10.00% 10.00% 10.00%
FeERE (n) 8,300.00 | 9,000.00 | 11,082.79 12,300.00 13,800.00 14,200.00
HRZE (Yoy) -34.13% 8.43% 23.14% 10.98% 12.20% 2.90%

eI (F HI0) 916.32 916.32 | 1,500.00 1,831.22 2,259.99 2,558.05
HRFE (VoY) -32.48% 26.60% 29.30% 22.08% 23.41% 13.19%
BV alE 74.53% 72.88% 75.00% 78.00% 78.00% 78.00%
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QILU SECURITIES ANE] 5T
B LA 233.39 314.62 375.00 402.87 497.20 562.77
HRF (oY) -24.50% 34.81% 19.19% 7.43% 23.41% 13.19%
EEvill 682.93 845.48 | 1,125.00 1,428.35 1,762.79 1,995.28
HRFE (VoY) -34.83% 23.80% 33.06% 26.96% 23.41% 13.19%
SapsE: sy Tl 57.83% | 54.74% | 49.72% 40.66% 33.21% 24.63%
i 3278V 55 i b E 56.73% | 53.72% | 48.22% 39.79% 32.22% 23.66%
fic il
SER N Coo/mD 5.03 4.64 4.87 5.09 5.33 5.59
HRFE (YoY) 1.41% -7.75% 5.00% 4.50% 4.75% 4.75%
BELE () 2,100.00 | 2,800.00 | 4,090.00 5,570.00 6,900.00 8,500.00
HRZE (Yoy) -14.25% 33.33% 46.07% 36.19% 23.88% 23.19%
HEKRAN (B 105.63 105.63 199.26 283.58 367.98 474.84
HRZE (Yoy) -13.04% 23.00% 53.38% 42.31% 29.76% 29.04%
BV alE 61.08% 54.06% 57.00% 60.00% 60.00% 60.00%
A 41.11 59.69 85.68 113.43 147.19 189.94
HRZ (Yoy) -6.51% | 45.18% 43.56% 32.39% 29.76% 29.04%
EH) 64.52 70.23 113.58 170.15 220.79 284.91
R (Yor) -16.75% 8.86% | 61.72% 49.80% 29.76% 29.04%
b A L 6.67% 6.13% 6.60% 6.30% 5.41% 457%
i 3275l 25 b E 5.36% 4.46% 4.87% 4.74% 4.04% 3.38%
HAth
SEEM CIoo/mD 4.50 4.50 4.50 4.73 4.96 5.21
HRF (VoY) 0.00% 0.00% 0.00% 5.00% 5.00% 5.00%
SRR () 981.56 | 1,231.33 | 1,354.47 1,733.72 2,201.82 2,532.09
HRFE (VoY) -1.80% 25.45% 10.00% 28.00% 27.00% 15.00%
HEKRN () 44.17 44.17 60.95 81.92 109.24 131.90
HRZ (Yoy) -1.80% | 25.45% 10.00% 34.40% 33.35% 20.75%
EEvalE 59.80% 59.00% 60.00% 60.00% 60.00% 60.00%
GERIWIN 17.76 22.72 24.38 32.77 43.70 52.76
R (Yor) -1.31% | 27.94% 7.32% 34.40% 33.35% 20.75%
BVl 26.41 32.69 36.57 49.15 65.54 79.14
HHRF (YoY) -2.13% | 23.77% 11.86% 34.40% 33.35% 20.75%
b B L 2.79% 2.61% 2.02% 1.82% 1.61% 1.27%
i 3275 Ml 25 b 2.19% 2.08% 1.57% 1.37% 1.20% 0.94%
HEBRNDMMT (AR 1584.52 | 1584.52 | 3017.02 4503.83 6804.43 10386.32
WERAE/NMT (B 380.79 380.79 683.88 914.41 1332.84 1952.67
EH CBAD 1203.73 | 1203.73 | 2333.14 3589.43 5471.59 8433.65
NS SE SV 75.97% 75.97% 77.33% 79.70% 80.41% 81.20%
HERHKE | -14.20% | 33.75% | 42.36% 49.28% 51.08% 52.64%
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QILU SECURITIES INE] BIR

BR2: Lyl = K54 HR

AER (ARFEFL) £ ik (ARFEFL)
2007 2008 2009 2010E 2011E 2012E 2013E 2007 2008 2009]  2010E
TR ERA 1,847 1,585 2,143 3,017 4,434 6,395 9,921 | f 4 172 542 708 1,266
[ 2091%|  -14.2% 35.3% 40.8% 47.0% 44,2% 55.2% | 5l 2R 744 331 418 565
b AA 422 373 -539 -684 -900 -1,253 1873 |44 497 692 808 937
% HEHRA 22.9% 23.5% 25.1% 22.7% 20.3% 19.6% 18.9% | A 4biAzh % 14 15 42 55
44 1,425 1,212 1,605 2,333 3,534 5,142 8,048 | A%~ 1,427 1,580 1,976 2,822
% 4 EHA 77.1% 76.5% 74.9% 77.3% 79.7% 80.4% 8L1%| % %%~ 75.6% 74.7% 78.8% 83.9%
T LHAR R 288 -245 -368 518 -762 -1,099 -1,704 [ ¥ B4 % 5 5 5 5
% 4 £ HA 15.6% 15.5% 17.2% 17.2% 17.2% 17.2% 17.2% | B % % 7~ 429 474 473 485
BLER -363 -310 -364 563 -798 -1,023 1,687 | %.& 75 22.7% 22.4% 18.9% 14.4%
% 4 £ A 19.7% 19.6% 17.0% 18.7% 18.0% 16.0% 17.0% | % 7% = 13 30 30 28
FERR -9 -149 202 -332 466 671 -L042 [ AR 460 536 532 543
% 4 EHA 5.0% 9.4% 9.4% 11.0% 10.5% 10.5% 105%| %&47 24.4% 25.3% 21.2% 16.1%
BALRTA)E (EBIT) 682 507 671 920 1,509 2,348 3,616 | = & it 1,886 2,115 2,509 3,365
% HEMA 36.9% 32.0% 31.3% 30.5% 34.0% 36.7% 36.4% |52 s 0 0 0 0
B4 %A 4 1 2 0 0 0 0| paam 9 216 455 568
% 4 £ A -0.2% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% | #4073 fi 387 312 261 577
# B A 0 22 -2 0 0 0 0 A3 Atk 484 528 716 1,145
MRS 0 0 0 0 0 0 0 | R A5tk 0 0 0 0
Bk A 0 0 0 0 0 0 0 [tk mA b 0 0 0 0
% A7 A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | % 4k 484 528 716 1,145
2 4] 685 486 671 920 1,509 2,349 3,616 [£@HBARE 1,201 1,467 1,649 1,926
FLAHF 37.1% 30.7% 31.3% 30.5% 34.0% 36.7% 36.4% |V S EMA 11 121 144 294
Z SN K 17 -42 -9 0 0 0 0| AR ERE A}’ 1,886 2,115 2,509 3,365
HAT A 668 444 662 920 1,509 2,349 3,616
Fii % 36.2% 28.0% 30.9% 30.5% 34,0% 36.7% 36.4% | B )5
Fr i34, 252 -129 -204 276 -453 -705 -1,085 2007 2008 2009  2010E
A1 & 37.8% 29.1% 30.8% 30.0% 30.0% 30.0% 30.0% | B #8345
B4 415 315 458 644 1,056 1,644 2,531 [# LA () 0.831 0.566 0.820 1.140
VR ARE 56 69 103 151 229 349 602 [BM 2% () 2.982 3.388 3.808 4.448
BETRNIHEHE 360 245 355 494 827 1,295 1,929 | B2 ENASG (L) 0.174 1.362 1.036 1.414
FAE 19.5% 15.5% 16.6% 16.4% 18.7% 20.3% 19.4% [ A BRLA) () 0.000 0.000 0.500 0.500
B %
AbAEA (ARFEFL) SRR 27.85%|  16.72%| 21.53%|  25.63%
2007 2008 2009 2010E 2011E 2012E 2013E| %% 19.06%| 1159%| 14.15%| 14.67%
AAR 415 315 458 644 1,056 1,644 2531 |[BAR Ak E 34.61%|  34.56%|  42.96%|  67.83%
JRBRERS 0 0 0 151 229 349 602 |4 § &
AL A 31 57 40 39 41 45 R 2091%| -14.20%|  35.27%|  40.76%
E2ERE -6 -12 2 0 0 0 0 |EBITH k& 37.01%| -25.62%|  32.20%  37.21%
TERAEL -365 231 52 71 -189 -326 4T A3 % 37.97%| -31.81%|  44.7%|  39.03%
ZEEHALER 75 590 448 763 1,137 1,711 263 |BhEHEE 13.31%|  12.13%|  1859%|  34.15%
RAFR 63 92 37 50 100 150 100 |k EBEEA
BE 1 0 0 0 0 0 0 [ e B 2 R 5 238 2.4 72 8.0
£ 0 0 0 0 0 0 0 |BS RSERS 3918 581.6 508.1 500.0
ExEHALER -61 -02 37 -50 -100 -150 100 | FAHIR 2B 4 K 3 429 51.9 36.5 30.0
B L 0 0 0 0 0 0 0@k AEAK 64.3 865 75.4 52.7
[t Sy 0 0 0 0 0 0 0 |Bfrae A
£ 228 -128 -246 5 216 0 0 &Rt/ RERE 12.21%|  -34.15%| -39.48%| 57.01%
EREDAL SR -228 -128 -246 5 216 0 0 [EBTA| &R ik 1936  -183.1|  -3347 _
AEHRE 213 370 165 709 820 1,562 2,535 | % k& 25.68%|  24.96%|  28.56%|  34.03%
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ABEFTA1E T AERE B B4 th T THOEISR, BRFH R Y AT XEAE G EHRIEKR. AIREFTRY
T, TR BRL. BEAEMNARBLEF AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRM
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