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1,510

48.6% | 262% | 1212% | 162% | 19.6%

62 89 124 468 309 347
432% | 39.4% | 2773% | -34.0% | 12.4%

0.23 0.33 0.46 1.75 1.15 1.29
41.9% |  39.8% | 279.5% | -34.1%| 12.3%

263% | 225% | 257% | 352% | 21.9%| 21.2%
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Migk 1: AR REFIFN

mo H 2008 2009 2010 2011E 2012E 2013E
| mEEE GO 24,421 | 49,053 | 29,200 | 38,000 65,000 85,000
| wEBsS Go/2o 2,185 1,901 1,746 2,000 1,940 1,930
. BN (J178) 5,336 9,327 5,098 7,600 12,610 16,405
E YOY 51.81% | 74.79% | -45.34% | 49.07% | 70.18% | 30.10%
ESviIES 53.57% | 48.54% |49.51% |44.44% |46.50% | 45.50%
R GO 164,697 | 301,755 | 436,400 | 645,200 | 787,500 | 947,800
W s ERE (D 4,045 7,616 11,015 16,130 19,688 23,695
mo | HEBN Go/ T | 30 21 24.35 32 24.8 24.3
| BBl (5o 12,261 | 16,043 | 26,818 | 51,616 48,825 57,579
¥ | voy 131.25% | 30.85% | 67.16% |92.47% |21.08% | 17.93%
FH)H 34.70% | 26.77% | 36.18% | 48.19% 35.20% 34.90%
BiEHE G 59,935 | 132,946 | 199,300 | 486,640 | 683,300 | 859,960
o EEER (D 5,893 14,308 | 20,927 | 51,097 71,747 90,296
mo | HEBRN G/ T | 14 12 12.13 16 13.3 13.1
W R T 8,297 16,672 | 25,387 | 81,756 95,423 118,287
¥ | voy 322.45% | 100.94% | 52.28% | 222.03% | 38.33% | 23.96%
B H 12.49% | 6.13% 11.06% | 28.20% 11.00% 10.00%
A | s GO 249,053 | 483,754 | 664,900 | 1,169,840 | 1,535,800 | 1,892,760
W BB J1oo 25,894 | 42,042 |57,304 |140,972 | 156,858 | 192,271
N voy 140.18% | 62.36% | 36.30% | 146.01% | 34.39% | 22.58%
it | BRI 31.47% | 23.41% |26.24% |36.39% |21.39% | 20.49%
BEHE TRO 6,867 8,459 5,675 5,800 5,750 5,700
BEBM Go/FO 0.97 0.97 1.15 1.1 1.1 1.1
;i BN (770 6,695 8,237 6,550 6,380 6,325 6,270
YOY -0.33% | 23.03% |-20.48% [ -2.60% -0.86% -0.87%
B 10.68% | 17.05% | 18.58% | 16.00% 16.00% 16.00%
BEHEE 7RD 1,069 1,196 1,261 1,200 1,200 1,200
xﬁa BEXM o/ 1.42 1.46 1.506 1.5 1.5 1.5
L | BB oo 1,514 1,747 1,899 1,800 1,800 1,800
B oy -11.10% | 15.39% | 8.69% -5.20% 0.00% 0.00%
ESvilES 16.30% | 33.03% | 24.42% |22.00% | 22.00% | 22.00%
HERE CD 779,947 | 724,608 | 795,600 | 650,000 | 650,000 | 650,000
| BEERE () 2,197 1,991 1,909 1,560 1,560 1,560
K| HESM Go/Tx) | 8.86 8.8 11.88 10.5 10.5 10.5
B | BN oo 1,946 1,753 2,268 1,638 1,638 1,638
A1 oy 47.65% |-9.92% |29.40% |-27.79% | 0.00% 0.00%
ESvilES 18.61% | 16.34% | 30.22% | 24.00% | 24.00% | 24.00%
i BN T 10,455 | 11,737 | 10,717 | 9,818 9,763 9,708
] yoy 4.28% 15.58% | -8.69% | -8.39% -0.56% -0.56%
bt BAIE 13.04% | 19.32% | 22.08% |18.43% | 18.45% | 18.46%
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RN (T5) 368 330 275.23 | 250 300 350
HAth | vOY 15.00% | -10.33% | -16.60% | -9.17% 20.00% 16.67%
EEVilE 46.28% | 30.00% | 30.00% | 30.00%
o AT O0 36,417 | 54,109 |68,297 |151,040 |166,921 | 202,329
Eﬁ YOY 74.75% | 48.58% |26.22% |121.15% |31.66% | 21.21%
Lra B & 26.28% | 22.5% 25.7% 35.2% 21.2% 20.4%
BRRIR: (SRR
Ju. FEE
4. Fligk B HAx, 7T AR
2008 2009 2010 | 2011E | 2012E | 2013E
— ERN 364 541 683 1,510 | 1,755 | 2,098
=L B R A 304 465 572 1049 | 1453 1758
e Eb A 268 419 508 978 1371 1654
BB S B n 0 0 0 0 0
i 8 9 14 16 18 20
B 17 25 35 46 56 67
It 45 % H 11 12 15 8 7 16
BEPRAE DR 0 1 0 1 1 1
s A A EAR S 0 0 0 0
B 1 1 1 1
= B 60 77 112 462 303 341
I IPE=2 2N PN 13 14 9 9 9
= 1 2 3 3 3
Y. 3 A 62 89 124 468 309 347
Wk PrASBl 0 1 1 1 1 2
Tiv AL 62 88 123 467 308 346
DR AR 0 0 0 0 0 0
VA e T BE 2w BT 2 R | 62 88 123 467 308 346
N AEEEE R 0.47 0.66 0.92 175 | 115 1.29
RAT G s A 13350 13350 13350 [ 26700 | 26700 | 26700
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BRPLR

— AT
HERF — Attractive:  FUIAOK 6 A FATLIRECI BUBRY VR 300 1641
PHE ~InLine:  FUWAOK 6 AT IEARAL S Y 300 HRHCHET

[l — Cautious:  FUPIARIR 6 4> AT MLARECHS B4 K 300 F57 %%

. BRER

S — Buy: THASK 6 A~ H BN K IE>20%
HEE — Outperform:  THHAAK 6 A~ H A EKIE A 10%-20%
thk — Neutral: THA R 6 A~ H Ak g 4-10% - +10%
JEF — Sell: AR K 6 A H A R >10%
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AR HE BERIE T CATFIOTORL, B mpe R i e B I HERf P S e BEEAMEAE T ORAIE, AR IS SRZAE AT
BB, WAPRIEA 2 WAE AR A S R AEAR AR S . AEAERMEOL T, RS A 05 S s 23E R LI AN T IR I
KSR A B . AEAERTTEOL T, FRA A AEAR T AR AT A A B B A AR A R F2 ) LSRR LA
AT RE AR TP IR B 2 W] P RAT MR TR IF AT AT S, 3 ) BE A IX 28 24 ) P4 sl B (A3 DR ARA T B0 55 I A 55 2y
A (K SR IBH URY BA AT REAEAS R 23 T A 28 sl 7 b 145 Lo AN A RROBUUA BB IE S AT IR STAE A R AT . RIRAGHE
U IR STAE A m e IRAL, AT NAFIR ARG AT BAT . e gl Tk, 7 B Ak S fERE
FFAMTUER A, HAFS AR S AT A 2 B B g .
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