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B 13: SR EFRENEL (FT)
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e T FHBTE e 2k BN | HETH i 48 2 Ly 48 2 e
i H (@) 54 on ALk on ALk (@) ALk
iz o 573 1. 0% 788 1. 0% 1300 | 1.0% 1600 | 1.0%
485 AR 5% B 8083 14. 4% 7566 9. 6% 12200 | 9. 3% 14500 | 9. 0%
HR T 7 9 2161 3. 9% 3100 3. 9% 5100 | 3.9% 7000 | 4. 4%
) R 7520 13. 4% 8500 10. 8% 10000 | 7.6% 11000 | 6.9%
FER W 557 1. 0% 780 1. 0% 1300 | 1.0% 1600 | 1.0%
IR 245 0. 4% 276 0. 4% 350 | 0.3% 400 | 0.2%
PTIH 2% 64 0. 1% 75 0. 1% 100 | 0.1% 130 | 0.1%
FH 55 2R 159 0. 3% 200 0. 3% 250 | 0.2% 300 | 0.2%
o355 469 0. 8% 500 0. 6% 600 | 0.5% 700 | 0.4%
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B it 2011-2013 20k A 7.88. 11.31 4= 16.03 1270, 4414 %) 1.28.
2.31 #= 3.43 1270, EPS %] 4 0.42.0.76 #= 1.13 7T, %138 %k 61.71%.
80.06%#= 48.13%.

B %4 PE #= PEG BAtEhi%, 4505 I8 2011-2013 4 40 4249-F ¥1&
{EKF, 45 2011 4 B 474 16.8. 30.4 = 45.2 7T, # &3] 2012 F4x
K&k sh, &AM 2012 F49 B AN AT FHE L, £ 2012 F 40%49
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HEKAN N 190.45 21128 32650 364.72 560.20 788.10 1130.68 1603.49 2265.60 3001.70
BB IG5 10.94% 54.53% 11.70% 53.60% 40.68% 43.47% 41.82% 41.29%  32.49%
BERA N 95.00 50.07 80.58 79.52 14590 227.03 319.00 43542 597.13  778.34
FEF 95.45 161.21 24592 28520 41430 561.07 811.68 1168.07 1668.47 2223.36

S35 B A 2R 50.12% 76.30% 75.32% 78.20% 73.96% 71.19% 71.79% 72.85% 73.64% 74.07%
Lo g 1300.00  1376.00 2086.00 2431.00 3710.00 4955.00 6098.00 7353.00 8902.00 10320.00

A B I T 1 5.85% 51.60% 16.54% 52.61% 33.56% 23.07% 20.58% 21.07% 15.93%

S 15144 I )y 14.65 15.35 15.65 15.00 15.10 15.91 18.54 21.81 25.45 29.09
LS AR A 3 0.05 1.94% -415%  0.65%  5.33% 16.58% 17.61% 16.71%  14.29%
HiZ+tHSHE S 4757%  48.60% 40.98% 42.20% 45.02% 47.89% 48.80% 52.55% 55.22% 58.07%
AS+HInHE REHE S 75.14%  75.86% 76.11% 73.04% 75.52% 79.01% 83.03% 86.48% 89.30%  90.95%
Hin+NSFE & 23.13%  18.89% 15.17% 29.83% 35.08% 38.99% 45.31% 51.33% 55.57% 59.72%

W S+ 35 B BRI & 102.63% 83.39% 82.70% 78.28% 82.45% 85.47% 88.66% 91.08% 93.00% 94.11%
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B AANIEZTHENEEAN, YO8 80%MIKAE 4 A THk. 2011 FH
AR (IME) 1.3712, ik h 49%., BIRITMEBELE, HAA

AW 100%04 £, Fat45F R At 21c.
B & 15: #hs r A R BN FTHE

RS
SEHEN o/ 120.00 125.00 133.00 140.00  115.00 90.00 90.00 90.00 93.00  100.00
R (YOr) N/A 417%  6.40%  5.26% -17.86% -21.74%  0.00%  0.00%  3.33%  7.53%
HEHE (W) 20.00 24.00 28.00 35.00 68.00 130.00 205.00 340.00 530.00  750.00
HRZE (YOY) N/A  20.00% 16.67% 25.00% 94.29% 91.18% 57.69% 65.85% 55.88% 41.51%
BN 24.00 30.00 37.24 49.00 78.20 117.00 18450 306.00 492.90  750.00
HRZF (YOr) N/A  25.00% 24.13% 31.58% 59.59% 49.62% 57.69% 65.85% 61.08% 52.16%
EBFIR 80.00%  87.00% 85.00% 86.00% 82.00% 76.00% 76.00% 76.00% 76.00%  76.00%
ERE I 4.80 3.90 5.59 6.86 14.08 28.08 44.28 73.44 11830  180.00
HHRZE (Yor) N/A  -18.75% 43.23% 22.81% 105.19% 99.49% 57.69% 65.85% 61.08% 52.16%
EH) 19.20 26.10 31.65 42.14 64.12 88.92  140.22 23256 374.60 570.00
HRZE (Yor) N/A  35.94% 21.28% 33.13% 52.17% 38.67% 57.69% 65.85% 61.08% 52.16%
A E AL E 12.60%  14.20% 11.41% 13.44% 13.96% 14.85% 16.32% 19.08% 21.76%  24.99%
b7 R E S A L E 20.11% 16.19% 12.87% 14.78% 15.48% 15.85% 17.28% 19.91% 22.45% 25.64%
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e
SEHEN o/ 120.00 125.00 133.00 140.00 13500 130.00 136.00 143.00 150.00  160.00
HRZE (YOY) N/A 417%  6.40%  5.26% -357% -3.70%  4.62%  515% = 4.90%  6.67%
HEHE (W) 3.00 4.00 5.00 6.00 10.00 15.00 23.00 33.00 42.00 50.00
HRZE (YOY) N/A  33.33% 25.00% 20.00% 66.67% 50.00% 53.33% 43.48% 27.27%  19.05%
BB 3.60 5.00 6.65 8.40 13.50 19.50 31.28 47.19 63.00 80.00
R (Yor) N/A  38.89% 33.00% 26.32% 60.71% 44.44% 60.41% 50.86% 33.50% 26.98%
EBFIR 80.00%  87.00% 85.00% 86.00% 82.00% 85.00% 85.00% 85.00% 85.00% 85.00%
GELISN 0.72 0.65 1.00 1.18 2.43 2.93 4.69 7.08 9.45 12.00
HHRZE (Yor) N/A -9.72% 53.46% 17.89% 106.63% 20.37% 60.41% 50.86% 33.50% 26.98%
EF 2.88 4.35 5.65 7.22 11.07 16.58 26.59 40.11 53.55 68.00
HRZE (Yor) N/A  51.04% 29.94% 27.80% 53.24% 49.73% 60.41% 50.86% 33.50%  26.98%
bR E AL E 1.89% 237%  2.04%  2.30%  2.41%  2.47%  2.77%  2.94% = 2.78%  2.67%
b7 B E S A L E 3.02% 2.70%  2.30%  2.53%  2.67%  2.95%  3.28%  3.43%  3.21%  3.06%

kR FEAEAAE BT

B 2011 “FEP3EF BN (05 ) it A 1.42 12T, ik A 65.3%,
EAHE BN LE H 18%, FIETT#K 20.2%, MR A AE) EEF)E 7~ o,
BE1T: Bk A # 5t A FGHLE

Al raee = papli
FHEM o/ 0.00 0.00 0.00 50.00 40.00 33.00 36.00 40.00 44.00 48.00
HRZE (YY) N/A — — — -20.00% -17.50%  9.09% 11.11% 10.00%  9.09%
HEHE (1D 0.00 0.00 0.00 45.00 95.00 180.00 310.00 480.00 680.00  900.00
HRZ (YOr) N/A — — — 111.11% 89.47% 72.22% 54.84% 41.67% 32.35%
IR 0.00 0.00 0.00 22.50 38.00 59.40 111.60 192.00 299.20  432.00
HRZ (VoY) N/A — — —  68.89% 56.32% 87.88% 72.04% 55.83%  44.39%
EEviES 0.00% 0.00%  0.00% 84.00% 81.00% 75.00% 73.00% 73.00% 73.00% 73.00%
GER=IIZN 0.00 0.00 0.00 3.60 7.22 14.85 30.13 51.84 80.78  116.64
HRZE (YOY) N/A — — — 100.56% 105.68% 102.91% 72.04% 55.83%  44.39%
EH 0.00 0.00 0.00 18.90 30.78 4455 81.47 140.16 218.42 31536
HRFE (roy) N/A — — —  62.86% 44.74% 82.87% 72.04% 55.83% 44.39%
R AL E 0.00% 0.00%  0.00%  6.17%  6.78%  7.54%  9.87% 11.97% 13.21% 14.39%
i EE NS A 0.00% 0.00%  0.00%  6.63%  7.43%  7.94% 10.04% 12.00% 13.09% 14.18%

R FBAEARBI AT
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Tr = IESS

QILU SECURITIES

B# 18: HoHint8EBNFHE

Ea\psrecvapii
SEHEM o/ 0.00 0.00 0.00 50.00 48.00 46.00 48.00 50.00 52.00 55.00
HRZ (YOr) N/A — — — -4.00% -4.17% 4.35% 417%  4.00% 5.77%
HEHE (WD 0.00 0.00 0.00 40.00 100.00 180.00  300.00 450.00 650.00  820.00
HRZE (YOY) N/A — — — 150.00% 80.00% 66.67% 50.00% 44.44%  26.15%
BB 0.00 0.00 0.00 20.00 48.00 82.80 144.00 22500 338.00 451.00
HRFE (Yoy) N/A — — — 140.00% 72.50% 73.91% 56.25% 50.22%  33.43%
EEVIlES 0.00% 0.00%  0.00% 84.00% 82.00% 83.00% 83.00% 83.00% 83.00% 83.00%
B R A 0.00 0.00 0.00 3.20 8.64 14.08 24.48 38.25 57.46 76.67
HIRZE (10Y) N/A — — — 170.00% 62.92% 73.91% 56.25% 50.22%  33.43%
EA 0.00 0.00 0.00 16.80 39.36 68.72 11952 186.75 280.54  374.33
HIRZE (1Y) N/A — — — 13429% 74.60% 73.91% 56.25% 50.22%  33.43%
R BRI E 0.00% 0.00%  0.00%  5.48%  8.57% 10.51% 12.74% 14.03% 14.92% 15.02%
b7 8 S FE L E 0.00% 0.00%  0.00%  589%  9.50% 12.25% 14.72% 15.99% 16.81% 16.84%

KR FEAEAAR AT

F)78 ZAR £ F8 470

B B AR AT T A
B& 19: /B85 EF| TR L 5] 3

BB &R 28.16 2267 40.92 47.97 85.16 118.22 169.60 240.52
N Ay VAR N 13.91% 10.73% 12.53% 13.15% 15.19% 15.00% 15.00% 15.00%

B #HH 54.92 46.85 121.40 131.29 202.73 236.43 293.98 416.91
BEWVEH/SERAN 27.12% 22.17% 37.18% 35.98% 36.17% 30.00% 26.00% 26.00%

=2 H 133.80 57.63 63.35 70.86 82.00 70.93 101.76 14431
ESHBH/EERAN 66.08% 27.27% 19.40% 19.42% 14.63% 9.00% 9.00% 9.00%
WEEEATHRRITH 100.00%  100.00%  100.00%  100.00% 64.20% 64.20% 64.20% 64.20%
EEERABEARAFE TN 100.00%  100.00%  100.00%  100.00% 64.20% 64.20% 64.20% 64.20%

KR FEAEAAR AT

B U5 RE 2011-2013 F)3 BANE) A AR A 1.28 12, 2.31 1LvA A 3.43 1L
7L, EPS 4 0.42.0.76 #= 1.13 7T, 5-#13% %K 61.71%.80.06%#= 48.13%.

B £ 20: BB LELEFiME

E -] 2008 2009 2010 2011E 2012E 2013E
PSR BA) (L) 0.136 0.193 0.262 0.424 0.763 1.130
bR KR -34.09% 42.07% 35.79% 61.71% 80.06% 48.13%
WaEFE (4F) 39.53 86.38 83.19 41.93 23.29 15.72
EV/EBITDA (42) 35.05 88.40 96.08 34.12 19.58 13.01
EV/5 I N (1) 5.07 14.04 11.77 6.78 4.63 3.14
LS 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

PE/G (4%) — 2.05 2.32 0.68 0.29 0.33
RN A F 6.66% 8.64% 10.50% 14.52% 20.73% 23.49%
FFRFFE (L) 2.04 2.23 2.49 2.92 3.68 4.81
AR (1F) 2.63 7.47 8.74 6.09 4.83 3.69
Rz EENA (L) 0.07 -0.00 0.33 0.10 0.33 0.63
e, b aiEAL (B L) 128.70 173.22 205.60 205.60 205.60 205.60
BEA (B HK) 303.05 303.05 303.05 303.05 303.05 303.05

kR FEAEAAE BT
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Tr = IESS

QILU SECURITIES

AL

A REAR

B BSAEENAT. BRI 8 B E KA 30T X BB RPT
PRI B L BOR e H KT, DCF AL R R ~: BRIEWHSHE
fE{ELE R A 45.17 L.

B % 21: BEBEDCF /4144

Y 1517
F#PIE 100.89
A 13879.02
B 13687.78

3.0%
9.47%
191.33
21552
0.00

FR: FEAEAFR T

B AT, TP PE 1A 3345, N8 Rk ZF A KE
ik %] 62.77%, £ BB ATk 2011 /% -F 3% PEGO0.65 i+ F-, £ i %78 2011
F49 PIE 4 40.8 1%, # BIBHRBEGEAHKE ), RKZEHAEKX, 5

40 9B T, AR B AR A 16.8 L.

B N5 W5 EEIEE R IR KR,

BOR A E S 6 B

B A A RIEFTRRGESASF, A E TR, BRESF, AR
A, THGHEE,

-13-
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Tr = IESS

QILU SECURITIES y

WA B RIE M SR A TR
BK22: BB FIREFH

#ik (ARTEIL) kP iR (ARFETA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
2 330N 327 365 560 788 1,131 1,603 ®Hhe 78 i 199 43 150 346
g E 54.49% 11.8% 53.6% 40.6% 43.5% 41.8% MR 198 52 71 81 117 165
FEHA 81 79 -146 227 319 435 A% 397 575 448 622 874 1,193
% EHA 24.7% 21.8% 26.1% 28.8% 28.2% 27.2% YNk 4 41 70 114 159 218
24 246 285 414 561 812 1,168 AT 676 748 788 860 1,300 1,922
% 4B KA 75.3% 78.2% 73.9% 71.2% 71.8% 72.8% % &7~ 58.2% 61.2% 61.0% 64.1% 73.8% 81.4%
FARAA BN A -41 -48 -85 -118 -170 241 KB 64 60 77 77 77 77
Y% 45 E A 12.5% 13.1% 15.2% 15.0% 15.0% 15.0% B 7%~ 320 315 325 304 283 262
23 121 131 203 236 294 417 % &~ 27.5% 25.8% 25.2% 22.6% 16.1% 11.1%
% £ E A 37.2% 36.0% 36.2% 30.0% 26.0% 26.0% AHEE 101 9% 93 93 93 93
kR 63 71 82 71 -102 -144 Eike ) 485 474 503 482 261 439
% 45 E A 19.4% 19.4% 14.6% 9.0% 9.0% 9.0% % &4~ 41.8% 38.8% 39.0% 35.9% 26.2% 18.6%
AALATA)H (EBIT) 20 35 44 135 246 366 %7 &t 1,161 1,222 1,290 1,342 1,760 2,361
% HE A 6.2% 9.7% 79% " 17.2% 21.8% 22.8% [ UTEER 100 150 191 1 1 1
H5%A 1 -6 9 0 0 0 AR 295 308 244 316 443 622
Y% 4 E A 0.3% 1.7% 1.6% 0.0% 0.0% 0.0% HAiRE R AR 133 72 99 140 200 280
AR K 11 17 28 0 0 0 R i 527 530 534 457 644 203
ARMEE Ik E 0 0 0 0 0 0 P 5 3 0 0 0 0
B 0 1 12 4 5 6 BV RS T 10 10 0 0 0 0
% AL A7 — L% 13.8% 2.9% 2.0% 1.6% R4k 543 544 534 457 644 903
] 8 13 75 140 251 312 £RRBAERA 618 677 756 884 1,116 1,458
FAAF 2.5% 3.6% 13.4% 17.7% 22.2% 23.2% VHBERE 0 2 0 0 0 0
TS 33 4 11 0 0 0 AR EREA T 1,161 1,222 1,290 1,342 1,760 2,361
AAT A 4 55 86 140 251 372
FE 12.6% 15.1% 15.4% 17.7% 22.2% 23.2% WS
P 0 3 7 -1 -20 -30 2008 2009 2010 2011E 2012E 2013E
B £ 0.0% 5.4% 8.7% 8.0% 8.0% 8.0% E-Y T
#A) 41 58 79 128 231 343 HRKE (T) 0.136 0.193 0.262 0.424 0.763 1.130
VHRAERE 0 0 1 0 0 0 BIARE () 2.040 2.233 2.495 2.919 3,682 4812
V3B F RN G KA 4 58 79 128 231 343 BREENALR (L) 0.073 0.000 0.332 0.100 0.334 0.627
B)E 12.6% 16.0% 14.2% 16.3% 20.5% 21.4% BRAA () 0.000 0.000 0.000 0.000 0.000 0.000
HiE
ALARER ANRFEFA) BRFREE 6.66% 864%  1050%  1452%  20.73%  23.49%
2008 2009 2010 2011E 2012E 2013E SRFRAEE 3.54% 4.78% 6.15% 957%  13.14%  1451%
AF 41 58 79 128 231 343 BAFAMREE 3.49% 5.39% 6.03%  16.28%  25.44%  32.49%
U BB AR A 0 0 0 0 0 0 RS
FERALh 37 40 3 21 21 21 Ty RPN RE 5449%  11.76%  53.60%  40.61%  4347%  41.82%
FgEHRA 3 3 8 4 5 6 EBITH k% 40.52%  73.74%  25.69%  205.25%  8181%  48.71%
FEFATH 59 -101 33 -115 -146 -168 AR R 34.09%  4207%  35.79%  6L71%  80.06%  48.13%
BEEHANLSR 2 0 100 30 101 190 BRERE -11.80% 5.21% 5.55% 3.99%  3118%  34.13%
RAFL 5 16 56 0 0 0 REEESH
#£% 0 75 95 0 0 0 JR LT 207 136 38 40 4.0 40
2] -9 -28 0 4 5 6 AR R 17862 22319 12764 10000  1,0000  1,000.0
EFERNL SR -14 30 39 4 5 6 LA R 4 R 2 101.1 105.4 100.2 100.0 100.0 100.0
BAERE 0 0 0 0 0 0 R R RERK 366.7 310.8 204.1 145.6 9.7 62.0
BEREF 57 -37 4 -190 0 0 Bt h
£ 11 6 9 0 0 0 BRI RERE 450%  10.69%  -1.00%  -475%  -13.29%  -23.60%
ELEHALSR -68 -43 5 -190 0 0 EBIT A & 4R f4¢ 17.8 5.8 49 — — —
ALSRE -60 13 135 -156 106 19 * PR EE 46.77%  4450%  4L41%  34.08%  36.61%  38.23%

KR FEIEAAR AT
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EN: MBAK 6-12MNA A LKA AL 15%0A £

¥H: MRk 6-124 A N _LikM@EE 5%-15%

BFA: BAK 6-12 4 A WK haEA1E-5%-+5%

AAF: MR K 6-12 /AR FakitdEE 5%A b
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Tr = IESS

QILU SECURITIES NG IR EFFR,

AREBEFFIEAA R d] (ATFEAR “A8” ) EPARR. And FaBEEIAKE ARE mALEL
AEF .

AARE LT A8 BHAARA R IAA A5 69T TR E M P TAL, R THH 9 RIE, HRBL.
BFe B, SRR ZAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B a9 P87, 7T fe A MERT B2, Aona) 2t
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
I, ANE) RFHARE T 49 A BT R AR U ATk . AR T HE A9 AT BUR 4T A RiE oA A
BF, RAMBRE P RN EL,

TIPYR N, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | B9 1EATH K
AT HAE,

BRALEE, BEEAFORLT, AR B AN 6 AIRA T RAHA R & 35 B 4928 BT ZATHY
ERFHATR G, T AE N3 EARBISTRBELRBAT. MHBFF 2P 5 ER 2 RIS
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LI C 2R RT B F 4915 8.

AIRE AT FEIEFA RG] FTH . REFRANE] BB, ETATFA ARE RATEATH X b9
A BHl iR, PR, FRALRA FEERRLA, LERFAARE AT BRG] RAE .

LtiE =3

BKEAZHA BEASR

¥,7%: 021-20315181 ¥,7%:0755-23819303

F#L: 18616512309 F#1.:15816898448

45 A: 021-20315125 4 A:0755-82717806

BR 4 200120 R %5:518048

¥k BB AL E G 5 66 Houk IR Y| 45 E RIE ) KiE
S AR LRATERKE 18 & 4011 5 ¥ R KB 6 #
%3 o

TR AR TR AT

W,7%: 021-20315112 ¥,7%:0531-68889516
F#.:18621368050 F#.:15806668226

45 A . 021-20315125 4+ A.:0531-68889536

BR % 200120 R 45:250001

onk: Ei&T AL E G 66 Wik AFHZ L% 86 F
5 A LARATARR KB 18 & iEA KB 2308
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