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AR A 45 TR
BSEA(E T IR 4091.36  F54F 2009A 2010A 2011E 2012E 2013E
FAB A (B 7 R) 174720  FWA (BFT) 35,948. 39,524. 54,287. 59,046. 62,380.
(L) 590 BRI 15.46% 9.95% 37.35% 8.77% 5.65%
TAL(E 77 L) 24139.01  HfE Kk F 28.81% 192.74 109.63 22.71% 15.28%
FABTAE(E 7 L) 10308.48 g ARKE (L) 0.16 0.46 0.48 0.59 0.68
JEA 5 AT k=T 3 & Hent 1o HRTHGRME (1)
TR RIS (L)
- T2 % (KKR-T 3T )
TAE (%) 96.70 10.29  11.78 9.60 8.33
:: - PEG 3.36 0.05 0.11 0.42 0.54
“ AR (L) 4.82 5.17 3.47 4.06 4.74
HFRINAFKE 0.71 0.43 1.18 1.22 1.29
o S VAL 3.26% 8.88% 13.89% 14.56% 14.37%
. & 3.15 1.83 1.64 1.40 1.20
SRR BRA (BAR) 2,045.6 2,045.6 4,091.3 4,091.3 4,091.3
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B LSHE: A HIEARESLAR 2011 FEXE23 0k, 1-6 Amaa) 2 EIAEE N 279.60 12T,

Bl b3 41.59%: #5E840 12.32 1270, FligK 119.16%, Va3 b d A3 & 44418 9.02 17T,
B HbiE ¥ 107.44%, %#)E 9.22 1274, Flig ¥ 106.15%, 4 EPS0.22 . ¥+ —. =% EPS
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14.0%. 16.0%A= 7.6%. %546 IREIEIT H oL N E M) 6381 /ok, v24R R A 5678 /wd, w248 £.4)] 703
T, FlEeaB] EF+ 1150 /fek. 997 fekAe 153 Ulek, REH A NG ERLEEE, —FTmEH T o>
WENRT R, EEFFRMMEEZOELT, N8 FNT SRRk, 3 —Fd, ~a#ET
454k LB R R A S, LR B A 356.55 Fek, FHLHEE 7.5%. EHWE SR T HIRE
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ek 1000 Zek, Hm kB h4ka RA 4 200 ek A, 13 N8 B 5 RA A 1200 Hek, B4
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KRB FFIESFFRIT
. B (=l 3
B&A: BFEHFIEIHER
2009-9-30 2009-12-31 2010-3-31 2010-6-30 2010-9-30 2010-12-31 2011-3-31 2011-6-30
ELIN (71 /5 78) 13287.18 11026.75 8749.19 10997.32 9435.40 10342.60 11078.27 16881.63
FL R A (7 98) 12535.00 9996.78 7805.50 9864.32 8012.04 9507.17 9705.40 15174.26
3 (7 75) 268.40 306.02 313.51 318.06 317.09 341.81 327.89 365.05
I (H0) 369.62 500.41 360.40 367.35 52151 252.09 378.68 448.49
W 2% 3% (1 5 76) 48.34 63.27 40.45 44.55 49.25 61.29 124.33 131.92
FilE 241 (7 73 76) 78.99 88.00 203.11 358.84 507.53 130.54 518.72 712.84
AR (F 75 9E) 78.44 41.68 32.18 82.32 99.88 24.77 130.49 178.65
TR % 5.66% 9.34% 10.79% 10.30% 15.09% 8.08% 12.39% 10.11%
B 5.17% 7.89% 8.16% 6.64% 9.41% 6.33% 7.50% 5.60%
FifiRE -99.30% 47.36% 15.84% 22.94% 19.68% 18.97% 25.16% 25.06%
R FRAE ARG
BE5: EELHY5HIE
2009-9-30 2009-12-31 2010-3-31 2010-6-30 2010-9-30 2010-12-31 2011-3-31
=5 (D 199.2 205.7 205.2 208.0 217.6 226.0 226.8
NN o) 6669.26 5359.82 426291 5288.44 4336.92 4576.78 4884.17
AR A () 6291.72 4859.18 3803.11 4743.60 3682.68 4207.09 4278.90
WifHEF (e 37754 500.64 459.80 544.84 654.24 369.69 605.27
WEE =258 o) 344.50 422.74 348.06 351.03 408.10 289.93 366.33
KR FEAEAFR T
. & %
B 6: FEAbNEFIGE K
2006 2007 2008 2009 2010 2011E 2010H 2011H
U= i () 500.0 603.0 568.0 705.0 772.5 915.0 377.5 438.2
EON (71 76) 14084 22319 31134 35948 39525 54288 19747 27960
EOlb A (FH78) 12534 19924 26511 32496 35189 47765 17670 24880
B (B ) 616 606 1150 1017 1290 1520 632 693
LT (7 30) 201 591 2012 1632 1501 1683 728 827
L ICED) 59 89 497 210 196 461 85 256
BERR B ) 2817 3701 5481 5099 5117 5933 5230 6381
RRA o) 2507 3304 4667 4609 4555 5220 4680 5678
HEENEF] (0 310 397 814 490 561 713 550 703
WM =T Gt 175 213 644 406 387 400 383 405
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QILU SECURITIES NGRS
WRL: B FBRE L
AR (ARTFEFA) KEfA (ARFPEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
Bk BN 31,134 35,948 39,525 54,288 59,047 62,380 ik 3,265 2,583 4,671 5,013 6,069 7,069
HkE 39.49% 15.5% 9.9% 37.4% 8.8% 5.6% JLIC IR 1,404 1,045 1,082 1,519 1,653 1,746
FakAA 26,511 -32,496 -35,189 -47,765 51,756 -54,584 B 4,855 5,337 6,572 8,114 8,791 9,272
% # A 85.1% 90.4% 89.0% 88.0% 87.7% 87.5% B X 1,245 567 1,225 1,651 1,783 1,876
4] 4,623 3,453 4,335 6,523 7,291 7,796 AF 10,769 9,531 13,550 16,297 18,296 19,963
% 45 H KA 14.9% 9.6% 11.0% 12.0% 12.3% 12.5% % & i/* 39.0% 36.5% 44.5% 48.6% 52.6% 57.0%
B b Bl B A -137 -109 -103 -168 -183 -193 KA 0 0 275 275 275 275
Yo 4 1 A 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% B &%~ 13,586 13,440 13,624 13,939 13,171 11,799
FA A -1,150 -1,017 -1,290 -1,520 -1,653 -1,747 49.2% 51.5% 44.7% 41.5% 37.9% 33.7%
% # 1 A 3.7% 2.8% 3.3% 2.8% 2.8% 2.8% 3,089 3,019 2,947 2,977 2,958 2,940
30k gl -2,012 -1,632 -1,501 -1,683 -1,830 -1,934 16,847 16,554 16,915 17,260 16,474 15,083
Yo #LEHEA 6.5% 4.5% 3.8% 3.1% 3.1% 3.1% i 61.0% 63.5% 55.5% 51.4% 47.4% 43.0%
BALAT A0 (EBIT) 1,323 695 1,440 3,151 3,624 3,922 * * &t 27,617 26,086 30,466 33,557 34,770 35,046
% £ E A 4.3% .9% 3.6% 5.8% 6.1% 6.3% EETTEE 2,465 1,328 6,857 5,089 3,268 0
44 -497 -210 -196 -461 -315 -106 JLA R 9,986 8,906 8,168 10,827 11,741 12,387
% HE A 1.6% .6% 0.5% 0.8% 0.5% 0.2% AR R AR 3,149 2,833 307 887 518 546
R RALAR K 567 72 50 0 0 0 Eh 7 e 15,600 13,066 15,332 16,804 15,527 12,933
AL R Sl A 0 0 0 0 0 0 BN 2,367 2,967 3,767 3,767 3,767 3,767
HFM A 0 0 2 0 0 0 Fepe kI 5t 18 45 155 155 155 155
% # 5 A 0.0% 0.0% — 0.0% 0.0% 0.0% 4 17,985 16,078 19,254 20,725 19,449 16,855
2k A 260 413 1,193 2,690 3,309 3,817 HEBR RS 9,532 9,858 10,576 14,182 16,598 19,384
e D ES 0.8% 1.1% 3.0% 5.0% 5.6% 6.1% DX ViR E 99 125 524 584 657 741
ST NS -3 7 7 15 10 10 i 4 B AR 38 A3 27,617 26,060 30,354 35,491 36,704 36,980
FHT A 257 420 1,200 2,705 3,319 3,827
FIF 0.8% 1.2% 3.0% 5.0% 5.6% 6.1% s A
P A3AL -19 93 -239 676 -830 -957 2008 2009 2010 2011E 2012E 2013E
VxS 7.3% 22.3% 19.9% 25.0% 25.0% 25.0% £ R ARAF
A 239 326 961 2,029 2,490 2,870 FMM A (T 0.285 0.157 0.230 0.481 0.591 0.681
VR A -11 5 21 60 73 84 FFIAFE () 10.912 4.819 2.585 3.466 4.057 4.738
3BT B 5] 4548 249 321 939 1,969 2,416 2,786 HIRGENA AR (L) 2.424 0.713 0.213 1181 1.217 1.201
P 0.8% 0.9% 2.4% 3.6% 4.1% 4.5% A (L) 0.000 0.000 0.050 0.100 0.000 0.000
AL RFEA (ARTEFA) 2.61% 3.26% 8.88% 13.89% 14.56% 14.37%
2008 2009 2010 2011E 2012E 2013E BR 0.90% 1.23% 3.00% 5.55% 6.58% 7.53%
B AR 239 326 961 2,029 2,490 2,870 BT AN HE 10.96% 4.62% 6.87% 12.89% 15.15% 17.78%
YRR A 0 0 0 60 73 84 WkE
EF ] 2,488 1,936 1,783 1,785 2,006 2,111 Bk B K F 39.49% 15.46% 9.95% 37.35% 8.77% 5.65%
B ERE 111 248 265 591 471 293 EBITH & % 21.23%  -47.51%  107.38%  118.78% 15.00% 8.23%
FEF AT 720 -1,052 2,137 425 11 7 ) K % -67.70% 28.81%  192.74%  109.63% 22.71% 15.28%
ZEEHALER 2,118 1,458 873 4,890 5,051 5,365 b S Vet 187.99% -5.64% 16.48% 10.15% 3.61% 0.79%
FATE 3,161 1,317 2,349 2,115 1,210 710 KEFERH
A 0 0 -223 0 0 0 JE R B 5% R A 7.3 5.6 4.3 4.3 4.3 4.3
ol 0 0 0 0 0 0 T R i R A 51.4 57.2 61.8 62.0 62.0 62.0
HEEHARHR -3,161 -1,317 2,573 2,115 -1,210 710 AT IR B 5% R A 55.4 56.6 43.9 44.0 44.0 44.0
PRAERF 15 20 399 0 0 0 [ 52 % 7 R 4 R4k 80.7 109.4 109.2 79.7 69.8 58.6
i3 €%y 3,512 540 3,829 -1,768 -1,821 -3,268 ke
HAl -1,007 -316 -361 -606 -890 -303 B AR AR A 42.22% 42.19% 53.63% 26.03% 5.60% -16.41%
EREHALHR 2,520 -836 3,867 2,374 2,711 3,571 EBIT 4] & fR A& 4k 2.7 3.3 7.4 6.8 115 37.1
Ae 4 RE 1,477 -695 2,167 401 1,129 1,084 KR 65.12% 61.69% 63.43% 58.40% 52.99% 45.58%
BB FRAERIATA
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ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
BF, TMRE P FAABR I,

TR R, BREER. AETRILT, AN FAHETABEA AIRE T 69124 R 5575 B e ETHR A
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AN 8] B AN 3] W) K FAM RAAT AL AR AT R A LA CEARA KT B+ a915 .
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