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B (B 7 ) 151.03 FBAT 2009A 2010A 2011E 2012E 2013E
RABRA(E 7 IR) 5440  ZLAMA (BHL) 225.08 383.88 520.18 704.83 957.71
T (L) 2358  FAgAIEik 20.36% 70.55% 35.51% 35.50% 35.88%
TAE(E 7 L) 3561.19  AAEikE 29.08% 22.76% 22.27% 34.04% 33.22%
AR WAE(E 7 ) 1282.85  #EHBMA (L) 1.65 1.01 0.83 111 1.48
BEA-5 47— 3 A& etk AR TR RO E (L) - - - - -
TGN E () — — — — —
e 2% (AR-T5IF5) — — — — —
oV TAE (1) 5524 4434 3404 2540  19.06
= P ey PEG 1.90 1.95 1.53 0.75 0.57
i T BRAFF (L) 1851  10.02 7.51 861  10.09
BRALAE 2.65 0.46 0.85 1.87 1.73
o B A 8.92% 10.11% 11.01% 12.85% 14.62%
S 4.93 4.48 3.75 3.26 2.79
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B 20115 10A 218, AL LA =FF g NE: FIZILEN 3.781C4, FligKk 61.65%, )15
F LR A6 5A)194 0.81 1270, FlIgK 24.90%, EPS 4 0.53 7T; % =FF £ E LKA 1.54 12
T, FlHbFadfbb 538K 34.56%F= 29.76%, )3 /8T L K A 69541184 0.37 12T, FleA3Rtk o538
¥ 16.19%#= 57.96%, *t & EPS % 0.25 7.
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BA1: 20 B LEFRFIFEIE

A 20003 & Frie 20015 B Frdd & &ix
(B B ) 10-Q1 10-Q2 10-Q3 10-Q4 11-Q1 11-Q2 11-Q3 11-308 S P
FEA S A 4388 7541 11461  149.98 105.02 11885 15422 39.61 3537
HEE (Feb) | 2830% | 5674%  9648%  71.63% 138.31% 5761% | 34.56%
HEE (Hb) | a302% 0 7183% 0 5199%  30.86% -29.98% 13.17% = 29.76%
# 4k &4 14.68 27.83 3176 40.00 3515 38.11 4717 9.41 9.07
AAF| 3345%  3601%  3205%  26.67% 33.47% 3206% | 30.59% 2.36% 1.47%
FELSPEAL AN | 0428 0.747 1360 1430 1182 1.261 2258 0.90 1.00
BEERAT | 097% 0.99% L19% | 085% 1.13% 1.06% 1.46% 0.00 0.00
EX XS 28.78 46.83 75.49 108.55 68.68 79.48 104.79 29.30 2531
gAML 65.57%  62.10%  63.86%  T.38% 63.40% 66.38%  67.83% 2.08% L07%
FELFEA 29.20 47.57 76.35 109.98 69.87 80.74 107.05 3020 26.31
EFIE| ge55%  63.00%  61.05%  73.33% 66.53% 67.04%  60.41% 2.36% 147%
HEE (F) 8.23% 2873% | 63.34% | 63.85% 139.26% 60.72% = 3930%
HEE (k) | 5s49% | 62081%  61.53%  43.12% 36.47% 15.36% = 32.58%
HERA 9.48 1533 2131 41.10 224 25.66 24.56 326 (1.09)
#HETAMA] 2161% 2034%  1839%  2741% 21.18% 2159% | 1393% -2.66% -5.66%
TEEA 575 9.49 11.62 243 14.18 18.28 2.9 11.30 4.64
FEEAMA) 1301% 1258% | 1014% @ 1623% 13.50% 15.38%  14.86% 4.72% 0.52%
=4 A 3.5 328 a3 _6.65 4.00 0.82 27 0.59 (1.89)
mHE-E A A 5.00% 435% | 2.80% | A4% 3.81% 0.60%  -176% 1.13% L07%
EAERMMA] 2671% | 2857% | 23.83%  39.20% 30.86% 3628% = 29.03% 3.18% 7.25%
B 0.45 0.03 042 2.83 0.64 1.92 145
A E s . . . . . . - 0.00 0.00
B : 010/ - 012 - 011 -  006)- 012 - 012 - 016 (0.05) (0.04)
L 16.50 2514 4533 46.86 3551 3426 58.41 13.07 2414
HEE (Fleb) | 3844% | 25.63%  33.56%  3244% 113.20% 36.30% = 28.84%
HEE (Hb) | g632% 0 5233%  8033%  3.37% 24.22% 3.52% 70.46%
Ay Tk 0.24 0.67 0.14 110 0.11 3.37 329 314 (0.29)
W Fdbs A& 0.00 0.74 0.22 0.09 0.00 0.00 0.02 (0.20) 0.02
#AAER 16.74 25.07 45125 4787 3561 3784 61.67 16.42 23.84
HEE (FW) | 3631% | 2237%  33.60% @ 43.95% 112.75% 5090% = 3629%
HEE (Hb) | g066% | 4079%  8047%  3.79% 23.61% 624%  63.00%
Bt 274 7.04 7.61 419 8.4 7.58 1328 5.66 5.70
EEHECD  1638% 2807%  1683%  3.76% 23.41% 2002% | 21.53% 1.51%
#FA 14.00 18.04 3764 43.68 2728 3026 48.40 10.76 18.14
AAPE)| 3100% 2392% 3284%  29.12% 25.97% 25.46%  3138% -1.46% 5.92%
HEE (Fl) | 3515% 406% | 3031% | 54.66% 94 .86% 67.79% = 28.38%
HEE (Hb) | 5043% | 28.85%  108.69%  16.03% -37.35% 1095% = 59.93%
SER RS - (025 5.38 6.20 7.87 6.33 1091
;’;ﬁg*“ﬂﬁ’ﬁ*ﬂ 14.00 182 3226 3748 19.41 137 348 522 13.75
HEE (Fl) | 3515% 5.53% | 28.84% @ 32.72% 38.63% 2073% | 16.19%
HEE (Hb) | 5043% | 3066%  7640% @ 16.18% 48.22% 2227% | 57.96%
HEERME (L) 0.28 0.18 0.32 0.37 0.19 0.16 025 0.07) 0.09
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BE2: 200 5Absb RN FiHE

Biu: AEMBAT

MR
FHENA " 83.07 " 104.51 7 148.44 7 155.86 21821 " 311.72
WHEE (Yor) — 25.80% 42.04% 5.00% 40.00% 42 86%
EHz= 81.93% 82.03% 79.16% 81.14% 81.10% 81.06%
THE AR 15.01 18.78 30.93 29.39 4123 59.04
ERE (FOF) — 25.11% 64.72% -5.00% 40.31% 43.17%
E] i’ 68.06 " 8573 " 117.50 " 126.47 " 176.97 " 252 69
HEE (o) — 25.96% 37.07% 7.63% 39.93% 42.78%
HEEENLE 44.42% 46.43% 38.67% 29.96% 30.96% 32.55%
HEEI-EFELE 47.65% 48.22% 44.62% 35.17% 36.38% 38.18%
s R T SR
FHE A i’ 80.39 " 9132 " 8938 " 8067 " 7921 7 7775
HEE (o) — 13.60% 212% -9.75% -1.81% -1.84%
EHz= 92.97% 91.75% 92.15% 89.26% 89.23% 89.20%
SHERMA 5.65 7.53 7.02 8.67 8.53 8.39
HEE (o) — 33.31% 6.87% 23.50% -1.56% -1.59%
EH i’ 74747 8379 " 8237 " 72.00 " 7068 7 69.35
HEHEE (For) — 12.11% -1.69% -12.58% -1.84% -1.87%
HEEENLE 42.99% 40.57% 23.28% 15.51% 11.24% 8.12%
HEEI-EFELE 52.33% 47.13% 31.28% 20.02% 14.53% 10.48%
D FERESTSR
FHENA 21.44 2754 36.94 4754 61.80 80.34
HEE (o) — 28.49% 34.13% 28.69% 30.00% 30.00%
FH= -1.329% 44.99% -12.25% 27.06% 26.92% 26.79%
THE AR 21.72 15.15 41.47 34.68 4516 58.82
HEE (o) — -30.24% 173.70% -16.38% 30.25% 30.25%
EF 028 12.39 453 12.87 16.64 2152
HEE (o) — 4479.28% -136.52% -384.29% 29.34% 29.33%
HHANEMLLE 11.46% 12.24% 9.62% 9.14% 8.77% 8.39%
SFEESFEEE -0.20% 6.97% 1.72% 3.58% 3.42% 3.25%
rh Z50. 7y P
FHEMA 0.00 0.00 105.68 210.11 318.32 450924
EEE (FOF) — — — 98.81% 51.50% 44.27%
EHz= 0.00% 0.00% 63.32% 68.10% 68.09% 68.08%
THE AR 0.00 0.00 38.76 67.02 101.57 146.61
EEE (YOF) — — — 72.88% 51.57% 44.33%
EF 0.00 0.00 66.92 143.09 216.74 31263
EEE (FOF) — — — 113.83% 51.47% 44.24%
HEHEEDNE 0.00% 0.00% 27.53% 40.39% 45.16% 47.95%
HEEI-EFELE 0.00% 0.00% 25.41% 39.79% 44 56% 47.23%
Htn
FHENA 211 1.71 343 26.00 27.30 28.67
HEE (o) — -18.82% 100.36% 658.53% 5.00% 5.00%
EHz= 14.67% -240.82% 31.36% 19.85% 19.85% 19.85%
THE AR 1.80 5.83 2.35 20.84 21.88 2297
HEE (o) — 224.26% -59.65% 785.70% 5.00% 5.00%
EF 0.31 412 1.07 516 542 5.69
HEE (o) — 1432.71% -126.09% 380.19% 5.00% 5.00%
HHANEMLLE 1.13% 0.76% 0.89% 5.00% 3.87% 2.99%
HEEI-EFELE 0.22% -2.32% 0.41% 1.44% 1.11% 0.86%
HEI A it 187.00 225.08 383.88 520.18 704.83 957.71
B R AT 4418 47.30 120.54 160.58 218.38 29583
E 142.83 177.78 263.34 359.60 486.45 661.88
FHEFH= 76.38% 78.99% 68.60% 69.13% 69.02% 69.11%
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FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L

BIK 3: ZLH Z LI F-FRE L

HHEk (ARFEHL) FEERME (ARPAFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
(- £1X-1 2N 187 225 384 520 705 958 e 66 867 770 720 744 938
#Eg 57.55% 20.4% 70.6% 35.5% 35.5% 35.9% Ficdi oA 7 12 3 104 111 171
Bk A 44 47 -120 -161 -218 -296 HH 21 21 99 92 110 155
% S A 23 6% 209% 313% 309% 31.0% 30.9% HibshE T 5 3 11 46 36 51
EXT] 143 178 264 360 186 662 e T 102 903 962 962 1,001 1,326
% $HE A 76.4% 79.1% 68.7% 69.1% 69.0% 69.1% % A 46.9% 85.0% 75.2% 64.6% 56.8% 62.5%
E A AR B R A0 -3 3 4 5 7 -10 FEEE 4 3 12 12 12 12
% 2 e 1.4% 1.5% 1.0% 1.1% 1.1% 1.1% BEEF 84 109 192 388 503 622
ELFA -36 49 87 111 153 -206 %2 38.7% 10.4% 15.0% 26 1% 34.2% 20.3%
% $HE A 19.3% 22.0% 27% 21.4% 21.7% 21.5% EX i 27 34 82 9 116 132
FEHA -25 -35 51 -75 -98 -136 EdE R~ 115 148 318 526 762 797
% A 13.5% 15.5% 13.3% 14.4% 13.9% 14.2% % .2 S 53.1% 14.1% 24.8% 35.4% 43.2% 37.5%
EHAFGE (EBIT) 79 90 121 168 228 310 FEEan 217 1,052 1,280 1,488 1,763 2,123
% & A 42.2% 40.1% 316% 322% 32.4% 32.3% EETTEE 18 0 0 0 0 0
&% A -3 0 17 13 12 14 LA 60 92 148 141 194 261
% $HE A 1.4% 0.2% -4.4% -2.6% -1.7% -1.4% oAb 6 9 26 25 42 60 7
FFRAAE 0 0 4 0 0 0 Sah 4 87 118 173 183 264 333
PR EE T 0 0 0 0 0 0 F e 0 0 0 20 20 20
il 0 0 0 0 0 0 b A 6 5 2 ] 32 32 32
% #L A - — - - — - %t 92 120 182 234 305 390
B F[H 76 90 134 181 240 323 TEMmRRRA 126 932 1,009 1,134 1,301 1.524
B A 406% 401% 34.9% 347% 340% 33.6% DR AR 0 0 89 120 157 210
e A 3 3 1 Iy 3 4 G AR A i 217 1,052 1,280 1,488 1,763 2123
AATF 79 98 135 185 242 327
T 42.1% 43.6% 35.2% 35.6% 34 4% 341% o
PRt -14 15 22 29 -38 51 2008 2009 2010 2011E 2012E 2013
SRR 18.1% 15.3% 16.0% 156% 15 8% 157% L3 21
HFLR 64 83 113 156 204 275 R (L) 1774 1.651 1.013 0.826 1107 1478
S EMEARS 0 0 11 31 37 53 FRAFF (L) 3458 18.511 10.020 7.506 8613 10.088
2.8 T 825 5 H18 64 83 102 125 167 223 FHETNAHR (L) 2141 2.649 0.459 0.848 1.875 1.732
it 34.4% 36.9% 26.6% 24.0% 23.7% 23.3% A (L) 0.000 0.000 0.250 0.000 0.000 0.000
jak &g
AgHER (ARPEFA) BEFEAE 51.30% 892% 10 1% 1.01% 12 85% 14 62%
2008 2009 2010 2011E 2012E 2013E BEEEAR 29.65% 7.90% 7.97% 3.38% 9.48% 10.49%
i 64 83 13 156 204 275 B FAds 87.46%  124.20% HB4%  2478%  2561% 31.39%
S EMEARR 0 0 0 k3| 7 53 =
el E 4 6 15 15 23 33 Fl B 57.55% 20.36% 70.55% 35.51% 35.50% 35.88%
El=2- g8 4 -1 A3 3 1 0 EBIT# % 65.49% 14.42% 34.36% 38.27% 36.24% 35.66%
P 5 44 68 40 56 45 RS 61.56% 2908%  2276%  2227% 34.04% 33.22%
SEFINL R 78 133 46 159 320 314 BEFHEEE 2406%  384.35% 21.69% 16.27% 18.49% 2041%
HAEFL 47 50 113 219 266 64 BEFELESD
i 0 -310 -208 0 0 0 FLE RS A 4 A 35 0.8 356 59.9 478 53.8
ik 0 12 H 0 0 0 EHARES 1240 162 5 1816 209 3 1845 1918
BREFDAE SR A7 348 312 219 256 64 B M R A B7.0 849 1512 1516 1514 1515
MA g 0 726 0 0 0 0 R el ELEE 113.9 143.2 115.8 102.7 1215 1251
& 31 16 0 43 0 0 [y %]
b 3 5 -29 n 3 3 B R 3833%  9306%  T014%  5403%  4810%  -5168%
FREDRE A 34 705 29 M 3 3 EBITH| SR B 424 30.9 -264.3 72 125 -19.6 224
ngsat 4 491 295 19 61 47 &E R 42.20% 11.40% 14.23% 15.74% 17.32% 18.36%
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