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BA5: B ERBFIBRFEL
TF 2006 2007 2008 2009 2010 2011H = 2011F 2012F = 2013F
Bk B 48548 5966.7 58186 6,0645 9607.6 5051.8 12,0451 14,2746 16,585.3
eIk 4%  3,5304 42457 3,665.6 3,7472 6,716.3 32335 7,7185 8,990.2 10,356.4
W4 E 1,2158 1,7040 2,317 2,2845 28328 17785 42214 51476 6,057.9
ek 4 0.0 0.0 21.4 328 58.4 39.8 105.2 136.8 171.0
T EARA
B A 3,943.4 48483 45668 4,693.6 7,796.3 3,943.8 9,4931 11,1430 12,900.7
RAB S 3,1270 3,2489 59459 28591 6,873.8 7,979.0 9,197.8
T Al 14317 14359 1,826.6 10734 25783 3,1092 3,631.1
Hpb ol 5 0.0 0.0 8.1 8.8 23.7 11.4 41.0 54.7 71.8
P 9114 1,185 12519 11,3709 18113 1,1080 25519 3,131.6 3,684.6
AR 538.6 4983 770.4 374.4 8447 1,0111 1,158.6
T Ak 700.0 848.6 1,006.2 7051 1,643.1 2,0384 24268
b 0.0 0.0 13.2 24.0 34.7 28.5 64.2 82.1 99.2
LA E 18.77%  18.74% 21.52% 22.60% 18.85% 21.93% 21.19% 21.94% 22.22%
AR 14.69% 13.30% 11.47% 11.58% 10.94% 11.25% 11.19%
T A 32.84% 37.15% 35.52% 39.65% 38.92% 39.60% 40.06%
Ak 4 61.96% 73.11% 59.41% 71.48% 61.00% 60.00% 58.00%
& W HLA B Ao 38.6 458 48.3 49.6 70.1 413 102.4 121.3 141.0
R KT BRI % 0.79%  077% 083% 0.82% 0.73%  0.82% 0.85%  0.85%  0.85%
EX DX 8728 1,072.7 1,203.6 1,321.3 1,741.2 1,066.7 2,449.6 3,0102 3,543.7
e A 335.9 385.1 4705 4748 685.3 3711 898.6 984.9 1,068.1
S e 6.92% 6.45% 8.09% 7.83% 7.13% 7.35% 7.46% 6.90%  6.44%
w2 281.6 3178 358.5 354.8 4675 254.1 658.9 742.3 829.3
EEH BN 580%  533% 6.16% 5.85% 4.87%  5.03% 5.47% 520%  5.00%
A 4% 3% 11 23.1 8.8 7.5 4.4 -31.5 -11.8 -35.00 -31.00  -30.00
F = BAL R 2.8 13.3 7.0 10.3 -0.8 -0.5 1.0 1.0 1.0
BB S 21.2 28.9 56.1 71.0 89.0 49.7 96.0 118.0 146.0
) 3 250.7 376.6 416.2 548.1 709.78 50352 1,022.1 1,431.0 1,821.3
N ONET 5.1 25.4 13.3 1.7 52 1.6 3.0 3.0 3.0
F 308 255.7 402.1 429.4 549.8 715.0 505.1  1,025.1 1,4340 1,824.3
3B 82.5 135.1 96.6 113529  160.3 99.8 235.8 329.8 419.6
LR 32.26% 33.60% 22.49% 20.65% 22.42% 19.76%  23.00% 23.00% 23.00%
% F34 173.3 267.0 3328  436.3 554.7 405.3 789.3  1,1042 1,404.7
B VHEEBA 315 49.5 111.6 1235 1452 747 153.1 198.8 243.0
DB I B 18.16%  1855% 33.53% 28.31% 26.17% 18.42% 19.40% 18.00% 17.30%
V3 B T8 A8 BT R & 0 5 H) 8 141.8 217.4 221.2 312.8 409.5 330.7 636.2 9054 1,161.7
B 53.35%  1.74% 41.37% 30.94% 44.87% 55.36% 42.32% 28.30%
ST % 292%  364% 3.80% 5.16%  4.26%  6.55% 5.28% 6.34%  7.00%
HRKE 0.355 0.465 0.376 0.723 1.029 1.320
kB EAEAFL AT
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HBEk (ARPEFL) REfHA (ARFEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX- DT PN 5819 6,065 9,608 12,045 14,275 16,585 SR E 1,120 3,463 3,784 3,700 3,800 4,049
Bk & 42% 584% 25.4%  18.5%  16.2% JE BB IR 501 522 860 1,551 1,603 1,690
EX-RIT 58 4,567  -4,694  -7,796 9,493 -11,143 -12,901 B 488 592 590 832 946 1,060
% #5E HA 78.5% 77.4% 81.1% 78.8% 78.1% 77.8% H A ghF 71 129 248 667 682 750
A 1,252 1,371 1,811 2,552 3,132 3,685 BT 2,270 4,705 5482 6,750 7,032 7,550
% £ £ KA 21.5% 22.6% 18.9% 21.2%  21.9%  22.2% % & # /" 75.2%  85.6% 84.6% 821% 76.6%  73.6%
&AL B B -48 -50 70 -102 -121 -141 K R 155 176 201 327 577 807
% £ £ HA 0.8% 08% 07% 09%  0.9%  0.9% B &K= 454 456 550 971 1,387 1,717
2k 3 ) 471 -475 -685 -899 985 -1,068 % & # /" 15.0% 8.3%  85% 11.8% 151% 16.7%
% 45 £ A 81% 7.8% 71%  7.5%  6.9%  6.4% I v 48 91 171 109 113 115
38 3% ) -358 -355 -467 -659 742 -829 Itk 750 794 999 1,469 2,153 2,713
% #5 BN 6.2% 59%  49%  55% 52%  50% % & # /" 24.8%  14.4% 154% 17.9%  23.4%  26.4%
BALATA)E (EBIT) 375 492 588 892 1,283 1,646 * = &t 3,020 5499 6,482 8219 9,184 10,263
% £ £ HA 6.4%  81%  61%  7.4%  9.0%  9.9% 42 M1E K 450 195 187 324 152 0
W 4% 8 -4 31 35 31 30 JLAT R 1,294 1,178 1,611 2,428 2,537 2,617
% £ £ KA 01%  01% 03% -0.3% -0.2% -0.2% AR R 139 104 168 258 446 366
F = BALAR K 7 -10 1 -1 1 -1 B R AR 1,883 1,477 1,966 3,011 3,136 2,983
AMER B 0 0 0 0 0 0 KA 0 0 0 0 2 4
AW 56 71 89 96 118 146 Hpb I R 6 3 4 3 3 3
% A2 7) #)1H 13.1% 12.9% 12.5%  9.4%  82%  8.0% R 1,889 1,481 1,970 3,014 3141 2,990
2k A 416 548 710 1,022 1,431 1,821 EEBEERE 893 3,705 4,103 4,643 5283 6,270
B FY 1 E 7.2% 9.0% 7.4% 85%  10.0%  11.0% v BIRF ARG 238 314 409 562 760 1,003
Ak 13 2 5 3 3 3 REBAERB AT 3,02 5499 6,482 8219 9,184 10,263
HLAT A1) 78 429 550 715 1,025 1,434 1,824
F 1 F 7.4% 9.1% 7.4% 8.5% 10.0%  11.0% bR H
PR AFAL 97 -114 -160 -236 -330 -420 2008 2009 2010 2011E 2012E  2013E
B AERE 22.5%  20.6% 22.4% 23.0% 23.0% 23.0% ey Er
A8 333 436 555 789 1,104 1,405 Bk A 0.335 0.355  0.465 0723  1.029  1.320
VBIR R 112 123 145 153 199 243 i 1.354 4211 4663 5276 6.003 7.125
92 B T 8] 49 %5 221 313 410 636 905 1,162 BREBINALR 0.287 0.184 0516 0.308 1.195  1.401
PFE 38% 52% 43% 53% 6.3%  7.0% P A) 0.000 0.000 0.100 0.100 0.300  0.200
SECES
AEREFA (ARTFEFA) HERFRAEE 24.76%  8.44%  9.98% 13.70% 17.14% 18.53%
2008 2009 2010 2011E 2012E  2013E BRI HE 7.32%  5.69% 6.32% 7.74%  9.86% 11.32%
A 333 436 555 789 1,104 1,405 BT A AR 18.36%  9.26%  9.71% 12.42% 15.94% 17.42%
DE L& X E- 0 0 0 0 0 0 R T
AL H 63 66 86 84 119 154 AL SRR E  -248%  423% 58.42% 25.37% 18.51% 16.19%
EZBTIH -38 54 -119 -76 -110 -144 EBIT3 ¥ % 1.30% 31.26% 19.68% 51.60% 43.82% 28.32%
BE LK -168 -287 71 527 61 -182 R 1.74%  41.37% 30.94% 55.36% 42.32% 28.30%
BEFEDREER 189 162 451 271 1,052 1,233 B K E 29.29%  82.08% 17.86% 26.80% 11.75% 11.75%
FAT -49 75 -168 -439 -546 -482 KEEEEH
BH -7 -18 23 -126 -250 -230 LR ) 45 R 4K 35.6 29.2 22.7 38.0 33.0 30.0
Bt 29 53 106 96 118 146 T8 B B R A 315 42,0 27.7 32.0 31.0 30.0
BREFDREZR 26 -39 -85 -469 678 566 LA 2K R 4 R S 53.4 51.5 34.6 44.0 39.0 35.0
AR A 360 2,558 50 25 0 0 B 2R B 5 R S 27.8 27.4 20.7 235 27.4 27.6
AR IR 24 -249 -9 139 -170 -150 2k h
) -484 -101 -122 0 -104 -268 A/ AR E -59.24% -81.32% -79.72% -64.86% -60.33% -55.62%
EREDHRLER -148 2,208 -82 114 274 -418 EBIT | & AR & 42 3% 49.8 111.7  -187 255 414 549
ANEEARE 16 2,331 285 -84 100 249 KRR 62.55%  26.92% 30.39% 36.67% 34.20% 29.13%
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S X F Ao B AR NAR F)
LR RS w9 B A
1 2010-10-27 FEN 23.58 N/A
2 2010-11-10 FEN 31.05 40.00 ~ 45.00
3 2010-11-16 FEN 32.75 40.00 ~ 45.00
4 2010-12-24 FEN 32.67 N/A
5 2011-08-28 FEN 27.79 39.00 ~41.00
6 2011-11-01 FEN 28.06 N/A
7 2011-11-01 FEN 28.06 N/A
8 2011-11-16 FEN 26.92 N/A

kR B EIERAR AT

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
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