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QRS S
ERIION 7,509.60 10,140.00 13,200.00 16,100.00
¥k & 23.01% 35.00% 13.40% 21.97%
ER RS 33.05% 36.00% 36.00% 36.00%
SRR
ERIXION 7,286.86 7,750.00 9,900.00 14,400.00
HRE 296.61% 6.36% 27.74% 45.45%
ER RS 34.00% 37.00% 37.00% 37.00%
RIEE A
ERIXION 3,830.32 7,964.40 10,619.20 15,928.80
HRE 129.20% 107.93% 33.33% 50.00%
ER RS 37.00% 34.44% 34.44% 34.44%

KR FEIESR AT

£ B3R BAITRRMER T, RN TIFE) NG KRR B Lgr ey R,

B £ 26: BATABE

2010 2011E 2012E 2013E
ThEKAN (L) 20,165 27,513 33,909 46,666

BRE (%) 61.3% 36.5% 23.2% 37.6%
B (FA) 4,071 5624 6,719 9,268
BRE (%) 122.2% 38.1% 19.5% 38.0%

B E (L) 0.90 0.94 1.12 154

B A RLET GBI LI ZHIR, RMNAERXEZ2 . IHTARMEA

HHAT LG TT N E), (2 4RBEIR K H 2 E L 5456 £5]: 2011 4
LW REZ LB T RIF 6T MTFEMN, Hora] R —AMTlk, {22
THARKES. WTRRET A AT A2 3 A = IR A= 5
KAZIBAE A B N BAAT LR K 27 %A B, RPHAL S b LR K,
BB AT T5HRE, REFIAEERER P,

) B FATAIT A £ AR 69 P RAGKA) kA A b 3 BRI Ay T 2h
AAE AT e, M2 B A8 dbAr b N 5] 494548 L.

LT LU 8) BB SL, RATIAA 8] — KT TR0 N AE1E A
27-334& 1), stigfXIE): 25.4——31.2 .
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Tr = IESS

QILU SECURITIES

BT RARE
BR27: THLE 1414
2012.12.12 EPS PE
3] 4 AR KEM (L) R (z) 45 (f2n) 2010 2011E 2012E 2010 2011E 2012E
HHAT
Kig =4 24.15 1.00 24.15 0.70 0.90 1.18 34.30 26.81 20.53
WL AR, 18.84 1.71 32.15 0.44 0.75 0.94 43.25 25.22 19.98
) Ak A5,
F 36.490 0.67 24.45 0.68 0.98 151 54.05 37.29 24.22
A 32.800 0.90 29.59 0.57 0.86 1.25 57.26 38.06 26.32
FEAE T $)1E 47.22 31.84 22.76
KR F BRI AT
R B &
B T FEEEHSE MR, RANE AT EARBERET TR,
2 R R ke KA A5 40 AU, Sk 38 38 Fh W) 55 P o 77 i Am 5% R AR AL
WE o d s, HamizE A RBREANRN TS, R, Bidlde
WEH, (5 %4549 ERNELT) , XbLit—F el T E4
HNAZ .
B LEREFHGREE T HRP. ARk B o FREHRAHS, BiC
R R E) Gk )., FE, BATE A BAATL RS 8 2 M4k
BRIH R B F 6T ), AKX ETHR HHEFENLIE, i
FlBf #emaa) e,
B FRHARRRE, 8] ok FARR B FEasE) T aRig Kt E A2 100%,

Yo AR T IS AT B 3 P AR T 409, 28 R K
BAE M2 2B Y,
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Tr = IESS

QILU SECURITIES

R AL

B % 28: REFH

FEA (ARFFL)

Fx AR (ARFER)

2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
BB AN 10,228 12,494 20,155 27,513 33,909 46,666 Bl 2,353 3,431 7,790 38,898 37,004 40,022
k& - 22.2% 61.3% 36.5% 23.2% 37.6% JR R 1,250 1,526 2,190 2,631 3,343 4,541
AR 7,222 -8,353 -13,100 -16,946 -20,620 -28,023 B 3,000 4,520 6,582 7,001 9,025 12,291
Yo KA 70.6% 66.9% 65.0% 61.6% 60.8% 60.0% FAb A F 707 711 1,245 1,628 2,002 2,774
EXT] 3,006 4,142 7,055 10,567 13,289 18,643 RAF AT 7,310 10,187 17,807 50,159 51,374 59,628
% KA 29.4% 33.1% 35.0% 38.4% 39.2% 40.0% 57.0% 53.6% 64.7% 83.4% 73.2% 68.9%
B BATH R -1,507 -1,795 -2,852 -3,388 -4,383 -5,937 0 0 0 0 0 0
% A 14.7% 14.4% 14.1% 12.3% 12.9% 12.7% B &%~ 5,015 7,544 8,674 8,962 17,811 25,859
EBITDA 1,498 2,347 4,203 7,178 8,906 12,706 P2 il 469 1,241 982 982 982 982
% A 14.7% 18.8% 20.9% 26.1% 26.3% 27.2% # 5,511 8,816 9,712 10,000 18,849 26,897
A8 5 34K 0 0 0 712 -1,152 -1,952 43.0% 46.4% 35.3% 16.6% 26.8% 31.1%
% A 0.0% 0.0% 0.0% 2.6% 3.4% 4.2% 12,821 19,003 27,519 60,159 70,223 86,526
EBIT 1,498 2,347 4,203 6,467 7,754 10,754 R 2,550 3,300 4,000 4,000 4,000 4,000
% A 14.7% 18.8% 20.9% 23.5% 22.9% 23.0% JLATHOR 5,045 8,714 9,940 14,366 17,674 24,452
L8R -151 -372 -134 0 0 0 HAAB 5 229 959 550 849 887 1,143
% RN 0 0 2 0 0 0 R AR 7,823 12,974 14,490 19,215 22,561 29,595
W 1,348 1,975 4,072 6,467 7,754 10,754 K% 1,200 400 0 0 0 0
% A 13.2% 15.8% 20.2% 23.5% 22.9% 23.0% Hp kI 9 A 0 0 0 0 0 0
HAbdE2 B A 196 188 713 150 150 150 #i 9,023 13,374 14,490 19,215 22,561 29,595
FATA)E 1,544 2,162 4,785 6,617 7,904 10,904 EE LU Y 3,797 5,630 13,030 40,944 47,662 56,931
% KA 15.1% 17.3% 23.7% 24.1% 23.3% 23.4% VR FARE 0 0 0 0 0 0
FrAgAL 241 -330 713 -993 -1,186 -1,636 f kB E RS A 12,821 19,003 27,519 60,159 70,223 86,526
Vs xS 15.6% 15.3% 14.9% 15.0% 15.0% 15.0%
VR EAR A 0 0 0 0 0 0 Wk S M
V3B T4 A R A 1,302 1,832 4,071 5,624 6,719 9,268 2008 2009 2010 2011E 2012E 2013E
HF)E 12.7% 14.7% 20.2% 20.4% 19.8% 19.9% H A8 A
BRI A (L) 0.944 1.328 0.905 0.937 1.120 1.545
ALRFEA (ARFFL) TN (L) 2.752 4.080 2.895 6.824 7.944 9.488
2008 2009 2010 2011E 2012E 2013E HRZEINA KR (L) 0.000 0.000 0.000 1.611 1.326 2.145
AA)E 0 0 0 5,624 6,719 9,268 LA (L) 0.000 0.000 0.000 0.000 0.000 0.000
PR EA 0 0 0 0 0 0 BikE
ERL L 0 0 0 712 1,152 1,952 AR kAR 34.30% 32.55% 31.25% 13.74% 14.10% 16.28%
EFt-gl &1 0 0 0 -150 -150 -150 b-S Wl &% 10.16% 9.64% 14.79% 9.35% 9.57% 10.71%
BiEFE RS 0 0 0 3,482 236 1,798 BARAN A E 24.34% 33.72% 38.71% 90.92% 44.97% 43.72%
ZEEHAE SR 0 0 0 9,668 7,956 12,868 #HkE
XTSI 2 X —  22.16% 61.31% 36.51% 23.25% 37.62%
RATFE 2,704 2,862 1,476 850 9,850 9,850 —  56.64% 79.09% 53.85% 19.91% 38.69%
E 0 0 0 0 0 0 AN K —  40.68%  122.18% 38.15% 19.46% 37.95%
) 0 0 2 0 0 0 BR R —  4823% 44.81%  118.61% 16.73% 23.22%
EREHAEAR 2,704 -2,862 1,474 -850 -9,850 -9,850 REEERS
LR B 4 R A 18.6 33.1 25.6 26.9 27.5 27.0
PRBET 0 0 4,229 22,290 0 0 B R SR S 75.8 164.3 154.7 1447 151.3 149.7
i e Sy 2,250 -50 300 0 0 0 JLAT IR R 4% R AL 26.9 91.9 75.8 73.0 77.1 75.5
Hp 222 -372 -1,667 0 0 0 B R4 RS 319 134.6 143.3 113.3 141.1 168.6
EREHAL SR 2,028 -422 2,861 22,290 0 0 ik A
AR R ARG 36.78% 4.78%  -20.09%  -85.23%  -69.25%  -63.27%
ALHAE 676 -3,284 1,387 31,108 -1,894 3,018 EBITA| &4k 424 9.9 6.3 314 — — —
KB FBAEFAR
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TSI
QILU SECURITIES F AR IR

FFIPLEBLEA

FEA: ABAK 6-12 A A LAk E £ 15%04 £
¥H: MRk 6-12 4 A N _EikM@EE 5%-15%
FAH: ALK 6- 12 4A N K3)M8E1£-5%-+5%
B FHIARR 6-12 4N A R TR E A 5% L
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Tr = IESS

QILU SECURITIES FRAFRIRE

&5

AREBEFFIEAA R d] (ATFEAR “A8” ) HEPARR. And FaBEAKE AREmALL
AEF .

AARE LT AR08 BHARA R IAA A5 69T TR E M P TAL, R THH 9 RE, AR
BFe B, SRR AEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 6 7 b o T M RAE
AEATARIE, EAREFOTA. FI. TN R BIRE AR T LA B a9 P87, 7T e A MEBT B2, Aona) 2
ABEFAE ETAERE B B4t T THOEISKR, BEFH R Y AT X EE G EHREKR. AIREFTRY
T TE. B BELAEMNARBLE AL, THMREMZFT. FE. 2S5 REBRM
B, AN RdRE 04 1 Bt RA R DR AT 3R4R . RIRE o AT 48 0945 K BB 57T 6 RiE A7)
BF, TMRE P FAABR I,

TIPYRNE, ZFEF R, BT, N8 R A B AEF AIRE P o947 1 2 P75 | BA1EATH K
AT HAE,

BRARET, BEEAFOTILT, A8 AL AN 6 RBEVAM T e HA RS F 3 &b 8] BT RATH)
IERFFRATR 5y, FT A 3] JE A RABERF IR TTARAT . M 50 7] o ik 7 & 55 B A 2 BRIk 55
AN 8) B AN 8] 8 K BRAAM) AN AT B2 AR N TT A A AT LEAE AR T L F 0915 8.

AREMA)T FEIEFA RG] A . REFLAANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FRALLA FEERRLA, LERFAARE AT BRG] T RAE .

Ei& R

BKAEANEIHA BEANER

W,7%: 021-20315181 ¥,7%:0755-23819303

FH: 18616512309 F#.:15816898448

46 £: 021-20315125 4£ £:0755-82717806

HR %% : 200120 1 45:518048

Mouk: EiET AL E G 66 Hohik IR 3| A8 B R dy K
FhREARITERKE 18 & 4011 55 F iR KB 6 4
Floy-3 s

Bt 2 ACTRAE BEAALE

W% 021-20315112 ¥,7%:0531-68889520
F#:18621368050 F#.:13969199716

45 A: 021-20315125 # £A.:0531-68889536

HR % 200120 [ 45:250001

ik Lk AL E G AR 66 Wik L AFHE L% 86 5
5 R LARATAGR KA 18 & iEA KB 2308
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