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& TAA(E 77 L) 2,476.15  JgiE AN () 0.864 0.722 0.543 0.680 0.840
R A R & RAK (L) 24.20/116.25  HRAFF (L) 8.88 5.59 3.95 4.33 4.87
PR 300 483 2901.22 MR EMHILAF(T) 0.67 0.99 0.71 0.88 1.09
WA E (1) 58.94 43.42 36.62 29.24 23.67
AT e ARAL T B (12) 18.51 15.90 11.20 11.20 11.20
AR K % (%) 15.07% 42.15% 27.78% 25.23% 23.54%
INGLAC) WA A (FiT)  ARTRE (%) 9.72% 12.91% 13.76% 15.70% 17.24%
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BEL: pTLEFTR

I H 2009 2011E 2012E 2013E
AR A TH2 it
BERAN (EHHD 51.86 75.22 82.75 92.68 106.58
B (Yor) -33.99% 45.05% 10.00%" 12.00%" 15.00%
BV ik 53.04% 56.92% 60.00% 60.10% 60.20%
WERA (H0 24.35 32.41 33.10 36.98 42.42
HRF (VoY) -40.62% 33.07% 2.13% 11.72% 14.71%
EF (CHHIT) " 27517 282" 4965 " 55.70 7 64.16
MR ZE (YOr) -26.75% 55.65% 15.96% 12.19% 15.19%
RV E AL 40.84% 37.08% 27.15% 23.13% 20.76%
& 4 R L R 41.45% 47.46% 41.21% 35.87% 32.79%
WEETREIR
WMERAN (HHI 63.10 52.92 55.57 62.24 7157
R (Yor) 136.89% -16.13% 5.00%" 12.00%" 15.00%
ENIES 52.76% 57.93% 60.00% 60.20% 60.40%
BEMA (IO 29.81 22.27 22.23 24.77 28.34
R (VoY) 103.51% -25.30% -0.18% 11.44% 14.42%
EF (HHIO " 3329 " 30.66 " 3334 " 3747 " 4323
HRE (Yor) 177.68% -7.92% 8.76% 12.37% 15.38%
o7 A B A L 49.69% 26.09% 18.23% 15.53% 13.94%
o7 NS5 R b 50.16% 33.98% 27.68% 24.13% 22.09%
EPCINE
Bl (H70) 0.00 56.86 145.00 180.00 234.00
R (Yor) N.A. N.A. 155.02% 24.14% 30.00%
ERIES 0.00% 13.81% 19.00% 19.00% 19.00%
BERA (H 0 0.00 49.01 117.45 145.80 189.54
HIRZE (Yor) N.A. NA. 139.67% 24.14% 30.00%
EF CHHIO 0.00 7.85 2755 34.20 44.46
HRFE (Yor) NA. N.A. 250.78% 24.14% 30.00%
PSSkl 0.00% 28.03% 47.58% 44.93% 45.59%
o7 B R b 0.00% 8.71% 22.87% 22.02% 22.72%
B
BERAN (ED 12.02 17.88 21.45 25.74 3115
HRFE (Yor) 24.99% 48.75% 20.00% 20.00% 21.00%
ESviIES 46.34% 46.34% 46.30% 46.30% 46.30%
WA (HT0) 6.45 8.99 1152 13.82 16.73
R (Yor) 73.88% 39.46% 28.08% 20.00% 21.00%
EH (FHTE " 557" 888" 903" 11927 14.42
MR ZE (YOr) -5.72% 59.50% 11.82% 20.00% 21.00%
rpsXicht laiy 9.47% 8.81% 7.04% 6.43% 6.07%
& 4 R L R 8.39% 9.85% 8.25% 7.68% 7.37%
pic3 43 . .
RN CHTIG) 0.00 0.00 0.00 40.00 70.00
HIRZE (YY) NA. NA. N.A. N.A. 75.00%
= 0.00% 0.00% 0.00% 40.00% 42.00%
BERA (0 0.00 0.00 0.00 24.00 40.60
B (VoY) N.A. N.A. N.A. N.A. N.A.
EBR CHATO 0.00 0.00 0.00 16.00 29.40
IR (Yor) NA. NA. N.A. N.A. NA.
o7 A B A L 0.00% 0.00% 0.00% 9.98% 13.64%
o7 NS5 R b 0.00% 0.00% 0.00% 10.30% 15.03%
HERKRAN (BHT 126.98 202.88 304.77 400.66 513.30
HELREAE (BHAT) 60.61 112.68 184.30 24537 317.63
EH (HHIL) 66.37 90.21 120.47 155.28 195.67
>l
EZCEYIES 52.27% 44.46% 39.53% 38.76% 38.12%
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BR2: /%% ANFH
HBEk (ARFEFL) KEREEA (ARTEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2T 3 PN 115 127 203 305 401 513 R Fa 83 386 435 494 456 538
Wk & 10.6% 59.8% 50.2% 31.5%  28.1% SR 7 9 15 18 24 30
EX=92 5 ¥ 59 -61 -113 -184 -245 -318 B 0 0 0 0 0 0
% 45 £ HA 51.7% 47.7% 555% 60.5% 61.2%  61.9% L ek i 1 6 7 17 22 27
Y 55 66 90 120 155 196 R F = 91 400 457 529 501 596
% 45 A 48.3% 52.3% 44.5% 39.5% 38.8%  38.1% % & # 66.6%  81.5% 80.5% 717% 60.5%  62.9%
g b B AW o -1 -1 2 -2 -3 -4 KA 0 0 0 1 0 0
% £ £ HA 12%  1.0% 08% 07% 07%  0.7% B & % = 44 85 102 187 297 315
2k 3 ) -1 2 -3 -4 5 -7 % & # 32.6%  17.3% 18.0% 25.3% 35.9%  33.2%
%o £5 £ A 0.6%  14%  13%  14%  14%  1.4% ERA i 1 6 6 19 27 35
38 3% ) -13 -14 21 31 -40 -50 AT~ 45 91 111 209 327 352
% 45 HA 11.0% 11.3% 10.6% 10.3% 10.1%  9.8% % & # 33.4%  18.5% 19.5% 28.3% 39.5%  37.1%
BALATAE (EBIT) 41 49 64 83 107 135 PN 136 492 568 738 828 948
% £ £ HA 355% 38.5% 31.8% 27.1% 26.6%  26.2% K2 A5 0 0 0 0 0 0
W %4 ) 1 2 5 6 5 4 JEATE IR 58 39 58 91 119 153
% 5 HA 0.7% -1.8% -2.6% -1.8% -12%  -0.8% iz itk 3 4 17 61 66 73
T ERAEB K 0 0 1 -1 0 0 R AT 55 43 75 151 185 226
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
FFM A 0 0 0 0 0 0 bR G 0 1 2 0 0 0
Y% A2 7] #)1H 00% 00% 00% 00%  00%  0.0% R4k 55 44 77 151 185 227
2 b F) 41 51 69 87 111 139 EBEBEARE 81 448 479 575 631 709
ZEAb ) F 36.1% 40.3% 34.1% 28.7% 27.7% 27.0% W EE R 0 0 12 12 12 12
TN 3 1 6 6 6 6 RAR B AR B AT 136 492 568 738 828 948
HLAT A1) 78 44 52 75 93 117 145
FI i F 38.7% 41.2% 36.8% 30.7%  29.2%  28.2% o
PR AL 7 9 -13 -14 -18 22 2008 2009 2010 2011E 2012E  2013E
VS 14.9% 16.8% 17.4% 155% 155% 15.5% BRI
A8 38 44 62 79 99 122 Bk S 1.051 0.864 0.722 0.543  0.680  0.840
DE G EEEA 0 0 0 0 0 0 B IOA R 2.259 8.883 5594  3.945 4331 4871
V3B TN E) 4G5 38 44 62 79 99 122 B2 ENAER 1.911 0.666  0.987 0707  0.875  1.090
FF)E 32.9% 34.3% 30.5% 25.9% 24.7% 23.8% £ NE A 0.000 0.600 0.300 0.300 0.300  0.300
ERE
REAER (ARFEFZL) AR FRER 46.53%  9.72% 12.91% 13.76% 15.70% 17.24%
2008 2009 2010 2011E 2012E  2013E BRI ER 27.80%  8.85% 10.89% 10.72% 11.96% 12.91%
A8 38 44 62 79 99 122 PR AN H 42.65%  9.09% 10.83% 11.92% 14.01% 15.76%
DE L& X E 0 0 0 0 0 0 Y 1
FERAZH 1 3 7 8 11 15 B LA E 56.69% 10.59% 59.77% 50.22% 31.46% 28.11%
E2ERAE 0 0 2 5 -6 -6 EBITH & % 25.98%  20.05% 31.67% 28.33% 28.78% 26.46%
Bim f B H 30 13 18 21 23 27 R IPE e 32.95% 15.07% 42.15% 27.78% 25.23% 23.54%
ZEZHAEER 69 34 85 103 127 159 BERFHRE 83.88% 261.32% 15.56% 29.85% 12.22% 14.45%
FAIF L -43 -55 -20 -100 -123 -34 kELEEGED
Frd 0 0 0 1 0 0 RS & 16.2 20.1 20.4 20.0 20.0 20.0
Hiw 0 0 0 0 0 0 BA% R 4 R A " #DIV/O! T #DIV/O! " #DIV/O! 0.0 0.0 0.0
BEZEDHREHR -43 55 -20 -101 -123 34 FATZ A s R4 T #DIVIO! 7.9 5.1 6.0 6.0 6.0
AR FEH 0 350 12 60 1 0 B 7 7 R R A 8.4 2444 1840 150.8  188.0  159.0
AR 0 0 0 -2 0 1 e 4]
o 0 27 -28 0 -44 -44 B/ AR A W -86.11% -88.56% -84.28% -70.95% -74.47%
EREHREER 0 324 -16 58 -43 43 EBIT# & fk 424 -49.7 -21.6 -12.0 -14.7 22.0 317
NEEAE 25 303 49 59 -38 82 KRR 40.25%  8.95% 13.56% 20.51% 22.40% 23.91%
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FEN 4 4 5 13 18
B 1 2 2 4 5
s 0 0 0 0 0
= 0 0 0 0 0
W 2.00 2.08 2.10 2.02 1.97
kR #rARE
S X 1757 B AR ANAR T
B # R H B
1 2011-05-30 HH 16.86 16.50~18.88
2 2011-08-01 HH 18.50 N/A
Rk BAEAFIRAT
KHAE % AR R BN

T 3 P A8 K IR IR R E AT

TGP ARRERTES RET FLa, A

SENYR29 H AT R34, h HAE 174

(N BRI e P EE
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2345 |-
2145 - A FYER
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AT B & A

AT AR T B R Y, fedo AT A BTA 7R E

FpAEE AR, THFEARERED T — S
FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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AR AT B BHEA A T8 (AT RAREIER") A, REFAP@DIR, AIRE QTS
B TBFEATF RAEETH X9 BN, RARDRAEATIMA, SOUEATRIC RN 8 R ) by XARA. 2
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.
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Wish: 201204 Wl4%: 100032 W4 : 518000
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KR 7 # BETHBEAE 1006 5 iz f&4vakF & 34B
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