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AR L g TR
B (B 7 ) 633.60 FRAT 2008A 2009A 2010A 2011E 2012E
AABRA(E 7 IR) 633.60 LA (BFA) 528.29 77411 998.03 1,278.17 1,558.51
(L) 1.71 ELA LGN £ 11.23% 46.53% 28.93% 28.07% 21.93%
TAE(E 7 L) 7419.46  HAVEMGKF -39.51% 89.68% 49.65% 61.20% 33.83%
AR WAE(E 7 ) 7419.46  REEHEME (L) 0.12 0.23 0.34 0.54 0.73
-5 47— 3 £ st b AR TR AR E (L) 0.12 0.20 0.34 0.49 —
TGN R () — — — - -
a0 HER (RA-THITH) — — — — —
PR TARE () 83.07 6412 5196 4046 2510
fiﬁ.%,»,,f\,,fw__,,\ ‘ PEG — 0.71 0.58 0.81 0.41
TR BRATE (L) 2.03 2.19 3.83 4.30 4.93
o] v HRALAE 010 017 027 047 064
B FIRE 5.86% 10.27%  7.55% 10.85% 12.68%
W o4 4.87 6.59 3.69 3.29 2.87
e s SR (B AR 633.60 633.60 633.60 633.60 633.60
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ML, PTA, BERIETH—HBIAMREIFRS, XZRMNEFITFLRaH = 538 d;
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QILU SECURITIES INE) 5P

A, $FRI BB T RADREER, FFHEERASRA AR 8 Kk B, FAHFLE KR
FliR 3K,

BT R A, HERBIEMN RIS EAA], EMAEEBRTAZ 11.15 26, THMZ 1171 4E
BEMNRH S%H RN, PMAELHE K AGKFBENF TR . Lo RIGL R B SRR, WA LR RN EI
AL, 3R IR B G FLE T AR/ 2013 B, b4k Sk KPR A P A KRB TR T AE S AT,

I#EIEKRRB AT, RMNFTAF L R 2011-13 F 5] £ R4 £ 81 998.03. 1278.17. 1558.51 F F 7,
Bl 3% K 28.93%. 28.07%. 21.93%; Z£I4#)78 213.68. 344.46. 461.00 B H T, FIEK 49.6%.
61.2%. 33.8%, 3t 2011-13 & EPS -4 0.34. 0.54. 0.73 7T; #3%K 1.04 1L+ A #HE S EPS A
0.29. 0.47. 0.62 7.

BARRE, BINAATE LB THEHIYELR, Rk 3-6 MARKI I ESF FEAEZN, RMNEBM
M FKFBEAN, HARMLR I 13.11-14.71 5T, 5T 43.6 x 11PE #= 24.1 x 12PE, #t5 0.81 x 11PEG #=
0.41 x 12PEG.

BE& 1: #F% K18 B A7 13.11-14.71 T

N T R B 2011EPS | 2012EPS 2011PE 2012PE
B 26. 4 0.85 1.23 31. 18 21.49
ZJ7igeE | 15.25 0.48 0.70 31.94 21. 77
S [ 63.34 0.94 2.18 67. 69 29. 07
1 43. 60 24. 11
JSE=E 0.34 0. 54 43. 60 24. 11

SR 14. 71 13.11

KR FEIELPR T

BE2: #FLF4ERANTTAE

;| H 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
bz 4
T G/ AT . 18671
HHEFE (YOr) N/A -28.99% 8.16% 23.23% 54.67% -32.48% 29.51% -29.73% 0.57% 54.19% 7.87% 9.72% 8.86%
APECR (D | 15800
SR (YOY) N/A 92.20% 21.84% 25.31% 0.00% 111.37% 31.63% -11.24% -11.77% 34.02% 24.08% 25.71% 13.64%
AN (HTII0) 21.60" 29.48 38.85 59.99 92.78 132.41 22573 140.80 124.94 258.18 345.54 476.64 589.63
R (Yoy) N/A 36.48% 31.78% 54.41% 54.67% 42.71% 70.48% -37.63% -11.27% 106.65% 33.84% 37.94% 23.71%
B
A A 238 6.11 9.94 16.53 32,91 56.68 84.18 53.56 70.68 171.51 200.49 234.40 269.40"
I CYOY) N/A 156.72% 62.71% 66.27% 99.09% 72.24% 48.50% -36.37% 31.95% 142.66% 16.90% 16.91% 14.93%
EF) 19.22 23.37 28.91 43.46 59.87 75.73 141.56 87.24 54.26 86.67 145.05 24223 320.23
IR CYor) N/A 21.59% 23.70% 50.33% 37.77% 26.48% 86.93% -38.37% -37.80% 59.74% 67.36% 67.00% 32.20%
o A A L 9.59% 10.74% 11.41% 14.98% 16.25% 20.54% 28.33% 29.88% 22.26% 34.09% 34.62% 37.29% 37.83%
7 2 b 55 ) e AR 23.24% 25.12% 30.02% 34.71% 46.50% 51.17% 56.54% 48.79% 33.11% 43.51% 50.47% 55.77% 55.94%

b33
syt o/ NGO NNGIe0) sy

B (Yoy) N/A N/A N/A -8.78% -15.79% 16.42% 26.99% -5.15% -15.40% 47.79% 15.50% " 13.50% 11.50%
AR (D 000 000 133581
HFE (YOY) N/A N/A N/A 108.86% 10.39% 6.75% 26.76% 19.41% -23.67% 4.37% 56.00% 40.00% 30.00%
BN CE I8 0.00 0.00 12.27 2338 2173 27.01 43.48 7 4924 " 65.20 7 70.07™ 88.37 140.42 203.55
HEFE (Yor) N/A N/A N/A 90.52% -7.04% 24.28% 60.97% 13.26% 32.40% 7.48% 26.11% 58.90% 44.95%
B
Y R A 0.00 0.00 1.91 6.21 5.86 6.56 8.07 " 10.80 ~ 1312 " 11.35 12.39 17.35 22.55
HHEFE (vor) N/A N/A N/A 224.96% -5.64% 12.01% 23.06% 33.82% 21.42% -13.49% 9.19% 40.00% 30.00%
EF 0.00 0.00 10.36 17.17 1588 " 2045 " 35.40 7 38.44 " 52.08 " 58.73 " 7598 7 123.08 " 180.99
RS (Yoy) N/A N/A N/A 65.73% -7.54% 28.80% 73.14% 8.58% 35.48% 12.77% 29.38% 61.98% 47.06%
o5 SRy B L 0.00% 0.00% 3.60% 5.84% 3.81% 4.19% 5.46% 10.45% 11.61% 9.25% 8.85% 10.99% 13.06%
o = b 55 D LG 0.00% 0.00% 10.76% 13.71% 12.33% 13.82% 14.14% 21.50% 31.78% 29.48% 26.44% 28.34% 31.62%

#fifa
P G/ IEEES

L (YOY) N/A -51.05% 15.51% -1.14% 3.64% 28.69% 0.00% -16.67% -40.00% 20.00% 11.11% 0.00% 0.00%
R () [—
B (Yor) N/A 60.12% -48.59% 48.72% -70.07% 70.13% 87.23% -33.33% 19.32% 5.00% -4.76% 22.86% 9.30%
AN CE T 15.17 11.89 7.06 10.38 3227 7.05 7 13.20 " 7.33 7 525" 6.62 7 7.00 7 8.60 9.40
B CYOY) N/A -21.62% -40.62% 47.03% -68.98% 118.95% 87.23% -44.44% -28.41% 26.00% 5.82% 22.86% 9.30%
EF% [ soie%
Y AR 3.01 3.06 157 1.87 0.93 1.06 1.98 1.32 158 1.65 1.58 1.94 212
B CYOY) N/A N/A N/A N/A N/A N/A 87.23% -33.33% 19.32% 5.00% -4.76% 22.86% 9.30%
FEH 12.16 8.83 5.49 8.51 2.29 599 " 1122 7 6.01 " 368" 296 " 543" 667 " 7.29
IR CYOY) N/A N/A N/A N/A N/A N/A 87.23% -46.41% -38.89% 35.00% 9.35% 22.86% 9.30%
o A A A L T 6.74% 4.33% 2.07% 2.59% 0.56% 1.09% 1.66% 1.56% 0.94% 0.87% 0.70% 0.67% 0.60%
o5 S5 R B 14.70% 9.49% 5.70% 6.80% 1.78% 4.05% 4.48% 3.36% 2.24% 2.49% 1.89% 1.53% 1.27%
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QILU SECURITIES

B&3: HERERNTHEL ()

F v
T Gearr IS
HRF (Yoy) N/A -14.90% 0.86% -3.88% -2.94% -15.91% -2.00% -2.04% -4.17% 10.87% 4.90% 4.67% 4.46%
iR () [ 75130
R (Yor) N/A 31.14% 0.23% -14.94% -52.38% -75.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
RN (EFTT) 55.79 62.26 62.94 51.46 23.79 5.00 4.90 4.80 4.60 5.10 5.35 5.60 5.85
HRF (Vo) N/A 11.60% 1.09% -18.23% -53.78% -78.98% -2.00% -2.04% -4.17% 10.87% 4.90% 4.67% 4.46%
E% [ sesa%
B R A 24.25 33.29 35.85 35.14 18.63 411 4.07 412 3.90 433 4.33 433 4.33
HRF (Yoy) N/A 37.28% 7.69% -1.99% -46.99% -77.96% -0.81% 1.18% -5.28% 10.87% 0.00% 0.00% 0.00%
EF 31.54 28.97 27.09 16.33 5.16 0.89 0.83 0.68 0.70 0.77 1.02 127 152
R (Yor) N/A -8.15% -6.49% -39.73% -68.40% -82.67% -7.48% -17.88% 2.61% 10.87% 32.36% 24.45% 19.64%
R AL 24.78% 22.68% 18.49% 12.85% 4.17% 0.78% 0.62% 1.02% 0.82% 0.67% 0.54% 0.44% 0.38%
o A S 38.13% 31.13% 28.13% 13.04% 4.01% 0.60% 0.33% 0.38% 0.43% 0.39% 0.36% 0.29% 0.27%
Sl 375 A
RN (BT 31.49 4403 39.07 48.04 51.26 40.39 51.42 46.62 52,64 3.16 50.00 47.50 45.00
R (Yor) N/A 39.82% -11.25% 22.93% 6.72% -21.21% 27.31% -9.33% 12.90% -94.00% 1484.33% -5.00% -5.26%
FF [ ar10%
B A 16.66 19.70 20.57 2213 28.06 27.38 22.07 13.38 14.40 2.49 14.94 14.15 13.36
R (Yor) N/A 18.24% 4.45% 7.59% 26.78% -2.43% -19.39% -39.36% 7.60% -82.73% 500.84% 5.32% -5.58%
£ 14.83 2433 18550 25.90 2320 13.01 29.35 3324 38.24 0.67 35.06 3335 31.64
HRFE (Yor) N/A 64.05% -23.96% 39.99% -10.42% -43.92% 12557% 13.25% 15.03% -98.25% 5137.53% -4.86% -5.13%
R AL 13.99% 16.04% 11.48% 11.99% 8.98% 6.26% 6.45% 9.89% 9.38% 0.42% 5.01% 3.72% 2.89%
o LR 17.93% 26.15% 19.21% 20.69% 18.02% 8.79% 11.72% 18.59% 23.34% 0.34% 12.20% 7.68% 5.53%
SRR 5% A it
RN (FFT) 124.05 147.66 160.19 193.24 192.78 211.86 338.73 248.80 252.62  343.1264 496.27 678.76 853.43
R (Yor) N/A 19.03% 8.49% 20.63% -0.24% 9.90% 59.88% -26.55% 1.54% 35.83% 44.63% 36.77% 25.73%
EF% [ e268%|  5791%|  5640%|  5763%  5519%|  5479%  G446% 6656%  5896%|  4424%|  5290% 5000%|  6347%
B A 46.30 62.16 69.84 81.88 86.38 95.79 120.37 83.19 103.68 191.33 233.72 272.16 31175
HRF (Vo) N/A 34.25% 12.37% 17.23% 5.50% 10.89% 25.66% -30.89% 24.62% 84.54% 22.16% 16.44% 14.55%
£ 77.75 85.50 90.35 111.37 106.40 116.07 218.36 165.61 148.94 151.80 262.54 406.60 541.67
R (Yor) N/A 9.97% 5.67% 23.26% -4.46% 9.09% 88.12% -24.16% -10.06% 1.92% 72.95% 54.87% 33.22%
Jupstciot A 55.10% 53.79% 47.05% 48.24% 33.76% 32.86% 42.51% 52.80% 45.00% 45.31% 49.72% 53.10% 54.76%
o L S 94.00% 91.89% 93.82% 88.95% 82.64% 78.43% 87.22% 92.62% 90.90% 76.20% 91.36% 93.61% 94.63%
| &M Tk
RN (EFTT) 101.07 126.84 180.29 207.33 378.28 389.10 40058 155.42 207.54 311.51 390.95 480.87 579.45
HRF (Vo) N/A 25.49% 42.14% 15.00% 82.45% 2.86% 2.95% -61.20% 33.53% 50.10% 25.50% 23.00% 20.50%
EF% [ aew|  sesw|  saow| 67| 5w 575%|  455% 140%  183%|  1020%|  283%  283%  283%
B R A 96.11 119.29 174.34 19351 355.92 366.72 382.33 153.24 203.73 279.74 379.89 467.26 563.05
HRFE (Yor) N/A 24.12% 46.15% 10.99% 83.93% 3.04% 4.26% -59.92% 32.95% 37.31% 35.80% 23.00% 20.50%
EF| 4.96 7.55 5.95 13.82 22.36 22.38 18.25 2.18 381 31.77 11.06 1361 16.40
HRF (Yoy) N/A 52.07% -21.18% 132.35% 61.72% 0.09% -18.46% -88.07% 74.88% 734.80% -65.18% 23.00% 20.50%
R AL 44.90% 46.21% 52.95% 51.76% 66.24% 60.34% 50.28% 32.99% 36.97% 41.14% 39.17% 37.62% 37.18%
o E Ml S b 6.00% 8.11% 6.18% 11.04% 17.36% 15.12% 7.29% 1.22% 2.32% 15.95% 3.85% 3.13% 2.86%
EiEp 4
BN (BT 0.00 0.00 0.00 0.00 0.00 4383 57.43 66.96 9417 102.63 110.81 118.55 125.63
HRFE (Yor) N/A N/A N/A N/A N/A N/A 31.02% 16.59% 40.64% 8.98% 7.98% 6.98% 5.98%
ER% [ ooow|  000%  000%w|  000%  000%  2178%|  2394% 1646%  o62%| 15248 1243%  1108%|  1143%
%N 0.00 0.00 0.00 0.00 0.00 34.28 43.68 55.94 85.11 86.98 97.04 104.41 111.28
HRF (Yor) N/A N/A N/A N/A N/A N/A 27.41% 28.06% 52.16% 2.20% 11.56% 7.59% 6.58%
EX | 0.00 0.00 0.00 0.00 0.00 955" 1375 " 1102 " 9.06 " 1564 " 1377 " 1414 " 14.36
HRFE (Yor) N/A N/A N/A N/A N/A N/A 43.96% -19.83% -17.82% 72.71% -11.94% 2.67% 1.54%
S L 0.00% 0.00% 0.00% 0.00% 0.00% 6.80% 7.21% 14.21% 16.78% 13.55% 11.10% 9.27% 8.06%
o B S b 0.00% 0.00% 0.00% 0.00% 0.00% 6.45% 5.49% 6.16% 5.53% 7.85% 4.79% 3.26% 2.51%
FHfh
RN (FFT) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 7.03 0.00 0.00 0.00 0.00
A% [ ooow [ o00%|  000%  000%|  000%  000%  000%  2947% 000% 000% 000% 000%
B A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 498 0.00 0.00 0.00 0.00
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Tr = IESS

QILU SECURITIES INE] BIR
- Pz
, = =7
BEA: ZFKREBE
REE (ARFEFA) FFEAEE (ARFEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
475 528 774 998 1,278 1,559 Rk 44 55 57 480 269 675
— 11.2% 46.5% 28.9% 28.1% 21.9% JE KR 20 22 34 38 49 60
273 -394 -565 711 -844 -986 B 353 452 567 681 809 946
% #f A 57.5% 74.6% 72.9% 71.2% 66.0% 63.3% E X il 10 15 11 25 30 35
4] 202 134 210 287 434 572 B 426 544 669 1,225 1,158 1,715
% #EMA 42.5% 25.4% 27.1% 28.8% 34.0% 36.7% % & 3/~ 27.2% 30.8% 31.5% 38.6% 32.3% 41.8%
B AL B H W e 2 2 2 3 -4 5 43 43 53 53 53 53
% #EMA 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 1,037 1,118 1,334 1,832 2,303 2,269
23! 7 -10 -12 17 21 26 66.1% 63.3% 62.9% 57.7% 64.4% 55.3%
% 4 £ A 1.5% 2.0% 1.5% 1.7% 1.7% 1.7% 60 61 63 63 64 64
KA -37 -35 -32 -41 51 -60 EARHT T~ 1,142 1,224 1,452 1,949 2,421 2,388
% B A 7.8% 6.7% 4.2% 4.1% 4.0% 3.9% %, &% 72.8% 69.2% 68.5% 61.4% 67.7% 58.2%
EALAT A (EBIT) 156 87 163 227 358 481 &t 1,568 1,767 2,121 3,175 3,579 4,103
% £ KA 32.9% 16.4% 21.1% 22.8% 28.0% 30.9% 42 4 167 235 478 40 40 40
W43 -12 -11 -18 -8 -3 -4 JLAF R 66 65 85 111 135 161
% #f 1 A 2.6% 2.1% 2.3% 0.8% 0.2% 0.3% AR R 59 77 90 92 103 116
= BALAR K 24 3 2 0 0 0 B 5 292 377 653 243 279 317
AAMEE IR 0 0 0 0 0 0 KIRE* 10 50 20 40 60 80
ESE1 0 0 0 0 0 0 RS T 13 12 14 14 14 14
Yo BT F) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% i 314 439 687 297 353 411
AR 120 73 144 219 355 477 EX T A 1,209 1,285 1,390 2,831 3,176 3,637
a2k 25.3% 13.8% 18.6% 21.9% 27.8% 30.6% VAR ARG 45 43 45 47 50 55
Z Ak & 10 4 6 5 5 6 A B A AR S At 1,568 1,767 2,121 3,175 3,579 4,103
ALAT A 130 77 149 224 361 483
# 27.4% 14.6% 19.3% 22.4% 28.2% 31.0% E oM
7 -3 5 -8 -13 17 2008 2009 2010 2011E 2012E 2013E
5.4% 3.7% 3.2% 3.5% 3.5% 3.5% HRAA
123 74 145 216 348 466 ok (L) 0.196 0.119 0.225 0.289 0.467 0.624
DR AR A 2 1 2 2 4 5 FNOER (L) 1.909 2.028 2.193 3.835 4.301 4.926
VB F & 4] 141 124 75 143 214 344 461 0.213 0.099 0.170 0.271 0.466 0.645
SpA)E 26.2% 14.2% 18.4% 21.4% 26.9% 29.6% F A (L) 0.000 0.000 0.000 0.000 0.000 0.000
EHRE
AL REFR (ARTEFL) BRI EE 10.29% 5.86% 10.27% 7.55% 10.85% 12.68%
2008 2009 2010 2011E 2012E 2013E BRI AR 7.94% 4.26% 6.73% 6.73% 9.63% 11.24%
A 123 74 145 216 348 466 BNF AN EF 10.99% 5.51% 8.66% 9.04% 11.52% 15.06%
VEIRAEAR A 0 0 0 2 4 5 PR
77 67 68 80 106 126 B R A — 11.23% 46.53% 28.93% 28.07% 21.93%
16 13 17 3 2 1 EBITH % % —  -4454% 88.14% 39.28% 57.82% 34.31%
BiE K B 81 92 -123 99 -107 -114 SRR E —  -3951% 89.68% 49.65% 61.20% 33.83%
BEEHAESR 135 62 107 202 348 481 BRERRE — 12.68% 20.02% 49.68% 12.73% 14.64%
FAF X 70 143 245 572 572 87 KAEEERS
Ik 0 0 21 0 0 0 MK B JB) 4 R 4.1 7.8 7.8 8.0 8.0 8.0
Hpe 0 0 3 0 0 0 A5 R A R A 235.6 3726 329.5 350.0 350.0 350.0
BEEDHRLHR -70 -143 -263 572 -572 -87 AT K B 4% R S 19.9 28.1 26.3 25.0 25.0 25.0
FEBER 0 0 0 1,228 0 0 ] 5 7= B 4% R sk 388.6 727.6 531.6 462.5 458.4 427.1
ARG -75 108 213 -418 20 20 etk it H
E20) -15 -11 58 -15 3 -4 B R AR 10.64% 17.33% 30.72%  -13.91% 5.25%  -15.02%
EREDAEHR -90 97 154 795 17 16 EBITA) &R FE 434 12.8 7.8 9.2 27.0 117.5 112.8
AeSRE 24 17 1 425 -207 410 K A% 20.04% 24.86% 32.38% 9.34% 9.85% 10.01%
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Tr = IESS

QILU SECURITIES INE] B

FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

&5

AR FIEAA (R d] (ATFEAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AR T AN 8) B RA T AR TS 0T TAT R FE B LA, Rk T HEE e RIE, AR,
BFe B, SRR AEATE Z 7 R EXRT A, BRG] BHEAFRA R X A5 8 69 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, T he A MERT B2, Aona) 2t
ABEFTA1E ETAERE B B4t T THOEISR, BRFH R Y AT REE G EHRIEKR. ARE TR
T TE. B BELAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAABR I,

THAH NE, FEREFEE, BEMELT, ANE RIAEATABAEF AIRE P 94217 R 2P7 5| B a9 1EFT4R &
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
ERFHATR G, T A E N3 E ARSI STRBLRBAT. MHBFF 2P 5 ER L RIS
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LA C 2R RT MBI F 4915 8.

AIRE AT FEIEFA RS FTH . REFRANE] BB, T AT RRE RATEATH X b9

KA. A%, w3 A, FIK, TaEadh Fe

LtiE

BKEAZHA

¥,7%: 021-20315181

F#L: 18616512309

45 A: 021-20315125

HR %% : 200120

¥oik: EiET AL E G 66
T HRIARATARR KA 18 &

vy

BEA AR

W,7%: 021-20315112
F#.:18621368050

45 A: 021-20315125

BR % 200120

Honk: Ei&T AL E G 66
5 R E4EATEGRKE 18 B

SERFRRFT, L RAFR AR BT R R 69 RAS L

I

BHEAER
¥,7%:0755-23819303
F#.:15816898448

4 A.:0755-82717806

R %5:518048

kIR Y| T AR E RIKdh KiE
4011 5% F iR KA 6 4%

vica)

B A AT
¥,7%:0531-68889516
F#H.:15806668226

4+ A.:0531-68889536

R 45:250001

Wik h) R FH %23 86 5
iEF4 X B 2308



