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201146 A 16 H
EARA i G FR
B (B 7 ) 19889.62 FRAT 2008A 2009A 2010E 2011E 2012E
RABRA(E T R) 16311.04  BLMA (BH L) 107,133. 121,312. 152,063. 175,963. 186,232.
wA(T) 28.05  FaAIEik 30.48% 13.23% 25.35% 15.72%  5.84%
TAEL(EH % L) 557903.85  Af|Eg K F 26.65% 16.63% 22.89% 17.21% 17.07%
AR WAE(E 7 ) 457524.61  mEHEMBKA (L) 1.31 1.52 1.87 2.19 2.57
BEA-5 47— 3 A& etk AR TR RO E (L)
N THTAERME (L)
- - f a5 (KR-T9IF5)
" NN TARE (4%) 17.98 15.41 12.54 10.70 9.14
- PEG 0.67 0.93 0.55 0.62 0.54
BIAEFF (L) 7.37 8.51 9.85 12.05 14.61
uy BRALFRE 2.22 2.81 2.95 3.53 4.00
o RS E 17.70% 17.88% 18.98% 18.20% 17.57%
o 3.18 2.76 2.38 1.95 1.61
e e BRRA (FHE) 19,890.0 19,890.0 19,890.0 19,890.0 19,890.0
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QILU SECURITIES IANE] BT
BEL1: #EPESRE EERIE
20114
& ¥k 18 28 38 48 5 SARAE 1"5|§§ﬁ
WHREF (FHk) 215 19.6 24.6 217 235 29.83% 21.20%
WHAEE (G Fob) 27.9 26.2 34.9 321 329 44.93% 38.61%
fb: hod (FH) 0.8 0.8 1.0 0.1 0.2 -66.67%  -43.14%
AR S Rl G a (A WA 13.8 129 14.3 13.0 135 10.66% 9.58%
BoFAEE (T Hwk) 157 14.1 19.0 18.3 18.0 32.35% 29.53%
Ed. FK (FHE) 8.4 75 55 7.8 8.0 5.26% 8.45%
AhAe R EW AL (B Hek) 2.0 1.9 1.8 1.7 2.2 57.14% -13.51%
BEGF (LFRH) 137.5 98.9 148.7 148.0 152.5 27.30% 22.01%
BEOF (2T RH) 128.4 91.8 139.6 1379 142.0 27.47% 22.17%
20104
i F 38 A7 1A 24 3A 4A 54 64 TR 8A 9K 108 115 12H
W E (FHok) 19.4 17.7 19.0 17.3 18.1 17.7 18.3 19.7 19.0 19.6 19.7 19.3
WEBEE (B FL) 24.1 19.7 21.3 23.3 22.7 26.3 25.3 25.1 25.2 27.4 27.8 24.4
b mo® (FHb) 1.2 11 1.6 0.6 0.6 0.7 0.8 0.9 0.9 0.6 0.7 0.6
B A 4R S5IE 4 Bl 45 (AT 13.0 12.1 12.7 11.6 12.2 12.1 125 12.8 12.4 13.1 13.0 12.8
BoTFAKEF (FHE) 12.7 13.1 12.0 14.3 13.6 14.8 15.2 15.0 13.7 15.8 16.5 13.2
Hop. REE (FHL) 6.8 6.7 6.4 6.8 7.6 7.0 7.5 7.6 6.9 8.8 7.8 7.3
Fhde R EW AL (B Hek) 2.4 2.6 2.3 2.4 14 2.0 1.7 1.8 1.4 1.6 15 1.4
BABE (LT RH) 130.3 78.6 115.0 118.2 119.8 120.7 138.8 134.5 111.4 96.8 105.6 141.8
BEVLE (fLFRHN) 121.8 727 107.3 110.4 111.4 1119 129.1 125.1 103.0 89.8 98.6 133.0
KR FEAE AR AT
BE2: #EPEFERE EERIE
*45 2006A 2007A 2008A  2009A  2010A
Bouktd S5 H 7 vk, 136.6 158 185.7 210.3 224.8
YOY% 15.67% 17.53% 13.25%  6.89%
WRAEZ H 7 v, 171.1  209.1 232.7 254.3 292.6
YOY% 22.21% 11.29%  9.28%  15.06%
. bos H 7 vk, 23.9 24 21.2 13.6 10.3
YOY% 0.42% -11.67% -35.85% -24.26%
Ho: aA4REHEEE HedanZ 99 116.7 123.3 138.2 150.3
YOY% 17.88% 5.66% = 12.08%  8.76%
AT TS G 7ok, 117.6  130.3 139.4 159.2 169.9
YOY% 10.80%  6.98% = 14.20% = 6.72%
Ho: HHE G 7 vk, 79.2 81.2 78.2 77.8 87.2
A4 X A Sk G ok, 1.6 19.2 22.9 21.7 225
BR wF {2+ Ru 579 797 978 1051 1412
YOY% 37.65% 22.71%  7.46% = 34.35%
B W5 12+ F.B 539 744 903 977 1314
YOY% 38.03% 21.37%  8.19%  34.49%
BEMNEE I E 13411 15871 18797 23520 = 27433
YOY% 18.34% 18.44% 25.13%  16.64%
KR FEAE SRR AT
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QILU SECURITIES NGBS
BX3: HMFHRHX
RER (ARFETFA) FEAFE (ARFEFTA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
B E RN 82,107 107,133 121,312 152,063 175964 186,233 %P KA 53,436 59,491 73,467 88,206 122,064 176,875
Hg® 25.96% 30.5% 13.2% 25.3% 15.7% 5.8% JE R 9,032 9,377 9,812 13,090 15,430 15,859
R A -39,696 55,011 61,486 -78,614 91,119 -90,069 6,337 7,842 7,727 10,640 12,203 11,868
% #E AN 48.3% 51.3% 50.7% 51.7% 51.8% 48.4% 1,381 1,196 1,453 3,033 2,342 2,294
24 42,411 52,122 59,826 73,449 84,845 96,164 70,186 77,906 92,450 114,969 152,040 206,895
% #EMA 51.7% 48.7% 49.3% 48.3% 48.2% 51.6% 29.1% 28.3% 29.8% 33.4% 39.0% 45.9%
B A AL B Aa -1,832 2,717 3,786 -3,802 4,399 -4,656 3,811 3,902 4,285 4,285 4,285 4,285
% #f 1 A 2.2% 2.5% 3.1% 2.5% 2.5% 2.5% 141,428 161,733 179,407 188,040 194,930 199,361
23! 522 673 -820 -1,002 -1,143 -1,216 58.7% 58.8% 57.8% 54.7% 50.0% 44.2%
% #f £ A 0.6% 0.6% 0.7% 0.7% 0.6% 0.7% 22,317 24,761 26,546 28,742 30,690 32,308
st 6,624 -8,302 9,146 -10,644 -12,669 -13,409 170,859 197,276 218,055 228,884 237,722 243,772
% # B A 8.1% 7.7% 7.5% 7.0% 7.2% 7.2% 70.9% 71.7% 70.2% 66.6% 61.0% 54.1%
BALaT A (EBIT) 33,433 40,430 46,074 58,002 66,634 76,883 241,045 275182 310,514 343,853 389,762 450,667
% #EMA 40.7% 37.7% 38.0% 38.1% 37.9% 41.3% 4,903 18,477 22,527 6,380 6,380 6,380
W43 -2,666 -3,865 -1,860 2,531 -1,919 -1,470 JLA SR 13,379 15,565 21,374 25,654 28,460 27,985
% #HE A 3.2% 3.6% 1.5% 1.7% 1.1% 0.8% AR R 15,089 8,614 11,783 22,986 14,126 15,020
P BALAR A -709 -1,289 547 0 0 0 B AR 33,371 42,656 55,684 55,021 48,966 49,385
MAMEE B 283 472 -178 0 0 0 KIREH 49,718 56,045 53,931 53,931 53,931 53,931
A 638 853 700 800 800 800 AR AR 5,671 4,946 4,142 4,142 4,142 4,142
% # A ) 2.1% 2.4% 1.6% 1.4% 1.2% 1.1% Atk 88,760 103,647 113,757 113,094 107,039 107,458
B AR 30,979 36,601 44,189 56,270 65,515 76,213 EX T3] 131,376 146,625 169,326 195991 239,603 290,657
FAL A F 37.7% 34.2% 36.4% 37.0% 37.2% 40.9% VB R 20,909 24,910 27,431 34,768 43,120 52,552
-330 -630 -288 -345 -398 -415 B A AR S A 241,045 275182 310,514 343,853 389,762 450,667
30,649 35,971 43,901 55,925 65,116 75,797
37.3% 33.6% 36.2% 36.8% 37.0% 40.7% Yo M
6,716 6,815 9,156 -11,381 -13,154 -15,311 2007 2008 2009 2010E 2011E 2012E
21.9% 18.9% 20.9% 20.4% 20.2% 20.2% AR A
AR 23,933 29,156 34,745 44,544 51,963 60,486 SN (L) 1.031 1.305 1.522 1.871 2.193 2.567
AR RAR A 3,436 3,197 4,469 7,337 8,352 9,432 FRAF () 6.605 7.372 8513 9.854 12.046 14.613
BT EHAE HAFH 20,497 25,959 30,276 37,207 43,611 51,055 BT IA AR (L) 1.505 2.224 2.812 2.952 3.527 3.996
HAFE 25.0% 24.2% 25.0% 24.5% 24.8% 27.4% FNERA) () 0.000 0.000 0.530 0.530 0.000 0.000
EHE
AL RERA (ARPEFTL) BRI E 15.60% 17.70% 17.88% 18.98% 18.20% 17.57%
2007 2008 2009 2010E 2011E 20126 Bl 8.50% 9.43% 9.75% 10.82% 11.19% 11.33%
AFE 23,933 29,156 34,745 44,544 51,963 60,486 BT AN F 17.37% 17.96% 18.66% 23.27% 24.54% 27.59%
b SRR AR A 0 0 0 7,337 8,352 9,432 HER
e 8,419 12,118 12,978 13,006 14,327 16,024 EX NI FT 25.96% 30.48% 13.23% 25.35% 15.72% 5.84%
E 2,023 3,020 1,506 2,908 2,584 2,601 EBITH k% 25.92% 20.93% 13.96% 25.89% 14.88% 15.38%
BiE 5 -4,440 68 6,698 -1,750 1,275 373 ERITE ST 23.33% 26.65% 16.63% 22.89% 17.21% 17.07%
BEFHREAR 29,935 44,226 55,927 66,046 78,501 88,916 B 39.71% 14.16% 12.84% 10.74% 13.35% 15.63%
RAI & 27,937 36,456 31,396 24,181 23,563 22,489 KEEERS
Bk -3,898 517 -146 0 0 0 MK B JB) 4 R 235 22.8 22.7 22.3 22.8 22.7
L) 1,003 953 5,561 800 800 800 B R R 51.6 47.0 46.2 48.8 48.4 47.6
BEEHRELH R -30,742 -36,020 -37,103 -23,381 22,763 -21,689 AT R 4 R A 815 61.5 68.4 73.8 71.3 68.7
PBARER 654 1,739 1,994 0 0 0 ) 2 7 7 A 4k R 491.3 4221 413.8 358.4 318.0 302.6
ARG -1,463 13,352 2,115 -16,147 0 0 25
E) 39,262 17,647 -16,043 -4,442 -13,527 2,986 5t/ A AR 0.75% 8.47% 1.35%  -12.23%  -21.96%  -34.06%
EREDNLS R 38,453 2,556 11,934 20,589 -13,527 -2,986 EBIT 4 &R 4350 12.5 10.5 24.8 22.9 347 52.3
Ao iE 37,646 5,650 6,890 22,077 42,210 64,242 K= AR 36.82% 37.66% 36.64% 32.89% 27.46% 23.84%
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