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NE)F 2011 4 12 A 19 B A A2 20104 12 A 28 H £ 2011 % 12 A 19 B #], #E0F (A& HREKE
12 EAAPRNE) W —FATHHA ) Ciliit E RPATIERA R 5 A 438+ 8] Ay 961.8 7 %, 3#H T IR 1.11%, 3%
FE 10T H% 3.23%; BF 2010 4 12 A 28 A3 0.51%/5, AKEH T 0.60%. FRILHiHRZE 2011 4F 12
F 28 B AT H Ay RARITE IR 2%.

G

BRI R IAA 3] B CARARAE, B8 AR KR S EQQUR TR KIRANEE, BERALEET
AR B, BUIA K R ATk b R —FP A 8] R R ka9 5%, 2008 SF 2 A NGE A 4 K38 EF (B4R 2), Ak
BN E) B R 3G HE AR E A GG B4R IE S T R RG] bk eg B, NE) bk AR A AB E GG, 2008 £ £
Sna A FERFHEK (A1) .

P B AR, RAEREAE, N3 EEREESE . A LCD #9543 LED $7H4, A8 Bt 4T
MIANF =5, 3D AR AL wALEY F S R IE AT, 8] T e MR HAEAF N E) TR HN 5, B A SR A%
FALEARMASE F) B0, B BIARIRE B B AT —F A, B s8] b3 4t F B A48 ) £3%.
MEAAT L RIF T A S, A3 A EEKRTHERTY, St/ 22 11 A SR =83k 6.3%%, 11 A 4
A ¥ix 16.8%, T FFkm EFF-1.4%00 7R RAABI. X—FHAEFEABKGER, A —FBLTF
BRI NE T RS T, BT BN, FtAF EFFR A BT RS AFR T
Wik, iR E R T A BN TSR ERGLER (PR L BT REANE T 4 ) , A8
T B AR AN YT FRAFARAT LG 3%

FFER

KAVAA 4220 A BAUAE 239 R & 2 I A& T ISR A B K, (2P A F A Id a9 -4 A 1 KAk A, &£ 4 1¢
& CRT A28 3% R A b LR T AFeik dh WA BB R EVER TR TBIRL, ~8 Tt d i
FIEE A 23R, RRAVDAEAS 3T K A3k AR ATk, KAV B E) BA TN 3%, 2011-2013 “FIAL A A
230. 256. 279 1oL, 3%ik A 8.2%. 11.4%. 8.9%; EPS % 1.417. 1.630. 1.845 7T, A#4)i8¥gik A 47.1%.
15.1%. 13.2%. B ##t4A 11.28 7T, & 11 %, 12 % PE % 7.96. 6.92 12, B &KL AME, $hiF “F
N TR,
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BE3: 2 8] Z KA FHRBE

HBEk (ARPEFL) REGHE (ARTEFAL)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- DT PN 13,407 18,407 21,264 23,014 25646 27,923 SR E 676 2,198 2,437 65 4,956 6,700
N A 37.3% 155%  82% 11.4%  8.9% JE BB IR 2,858 4,262 5897 6,366 7,094 7,652
EX- 2T 5§ 11,026 -14,905 -17,576 -18,448 -20,607 -22,469 B 1,193 2,396 2,544 2426 2,724 2,866
% £ £ A 82.2% 81.0% 82.7% 80.2% 80.4%  80.5% HAsx 36 29 26 18 0 24
A 2,381 3,502 3,688 4566 5039 5454 AT 4,763 8,885 10,904 8,876 14,773 17,242
% £ £ KA 17.8%  19.0% 17.3% 19.8% 19.6% 19.5% % & # /" 80.5%  86.0% 87.4% 88.3% 92.6%  94.2%
&AL B B 54 51 -66 -46 51 -56 K R 41 153 167 0 0 0
% £ £ HA 04%  03% 03% 02%  02%  0.2% B % % 955 1,017 1,088 1,101 1,108 995
2k 3 ) 41,711 2,511  -2,260 -2,647 -2,898  -3,099 % & # /" 16.2% 9.8%  87% 11.0% 21.0%  20.9%
% £ ££ HA 12.8% 13.6% 10.6% 11.5% 11.3% 11.1% W 119 104 101 73 65 59
38 3% ) -314 -366 -370 -460 -487 503 Itk 1,151 1,445 1,573 1,173 1,176 1,056
% #5 BN 2.3% 2.0% 1.7%  2.0% 1.9% 1.8% % & # /" 19.5%  14.0% 12.6% 11.7%  7.4%  58%
EALATAE (EBIT) 303 574 992 1,413 1,602 1,796 * = &t 5914 10,330 12,477 10,049 15949 18,298
% £ £ HA 23%  31%  47%  6.1%  6.2%  6.4% K2 B3 0 0 0 0 0 0
%% ) -68 34 52 0 0 0 FILA 2R 2,730 5044 6,397 3538 7,182 7,851
% £ £ KA 05% 02%  02%  00%  0.0%  0.0% HA A R 10 203 268 0 314 364
BRI A -30 75 53 27 -14 0 ik By 2,741 5247 6,666 3,538 7,496 8,215
AMER B 0 0 0 0 0 0 KA 7 7 7 7 7 8
EE 0 4 18 5 10 15 Hpb I R 90 59 19 0 0 0
Y A% 7] #)i5 02%  0.7% 19% 03% 06% 0.8% R 2,837 5312 6,692 3545 7,502 8,223
2 b F) 205 469 906 1,390 1,598 1,810 ERFBRBARE 2,959 4,907 5673 6370 8330 9,929
B FY 1 E 1.5% 2.5% 4.3% 6.0% 6.2% 6.5% v BIRF ARG 117 124 129 134 139 146
Ak 64 145 74 60 70 80 AR AREAI 5914 10,343 12,494 10,049 15972 18,298
HLAT A1) 78 269 614 979 1,450 1,668 1,890
F 1 F 20% 33%  46%  63%  65%  6.8% il
PR AFAL -58 -112 -140 218 -250 -283 2008 2009 2010 2011E 2012E  2013E
VS 21.4% 18.3% 14.3% 15.0% 15.0%  15.0% ey Er
A8 211 502 839 1,233 1,418 1,606 FEMM 0.456 1.009  1.445 1.417 1.630  1.845
VBIR AR A -14 4 4 5 5 7 i 5.993 8.493  6.546  7.350 9.612 11.457
92 B T 8] 49 %5 225 498 835 1,228 1,413 1,599 BRZENAE AR 0.440 0.632  0.645 -2.140 5200  2.058
PFE 17% 27% 39% 53% 55% 57% P A) 0.000 0.100 0.120 0.000  0.000  0.000
SECES
AEREFA (ARTFEFA) HERFRAEE 7.60%  10.15% 14.72% 19.28% 16.96% 16.11%
2008 2009 2010 2011E 2012E  2013E BN EE 3.80%  4.82% 6.68% 12.22%  8.85%  8.74%
A 211 502 819 1,233 1,418 1,606 FNFAM R F 7.71%  9.31% 14.64% 18.44% 16.07% 15.14%
DE L& X E- 0 0 0 0 0 0 R T
ERA L 215 253 135 247 244 245 AL SRR E -0.65% 37.29% 15.52%  8.23% 11.44%  8.88%
E g & 7 -165 62 153 81 -95 EBIT3 ¥ % -3.86%  89.64% 72.89% 42.39% 13.42% 12.07%
BIE KA 215 225 351 3,488 2,925 27 A R R R 10.37% 121.47% 67.57% 47.07% 15.06% 13.19%
BEFEDREER 218 365 541 -1,854 4,506 1,784 B K E -5.84%  74.90% 20.80% -19.46% 58.94% 14.57%
FART X -94 -174 238 -138 -172 -55 REEEEH
Erd -4 -109 0 167 -1 0 R SRS 17.2 11.8 13.3 14.0 14.0 13.0
Bt 0 0 2 5 10 15 A LT E e 53.7 455 53.5 50.0 50.0 48.0
EREDRESR -98 284 -235 34 -163 -40 LA 2K R 4 R S 60.6 54.5 68.6 70.0 70.0 70.0
BAFEF 0 1,504 0 547 547 0 B 2R B 5 R S 24.8 20.0 18.7 17.8 16.0 13.2
ARALIRH 0 0 0 -19 0 1 4t A
) -65 63 -82 16 0 0 A/ AR E  -21.76% -43.57% -41.89% -0.90% -58.44% -66.42%
EREDREZR 65 1,441 -82 -551 547 1 EBIT 4] 8. 4% 42 %% 4.4 16.8 19.2 3,136.1 3,557.1 3,701.6
ANEEARE 54 1,523 224 2372 4,890 1,744 KRR 47.98% 51.36% 53.56% 35.27% 46.97% 44.94%
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V5 % 1 AR AR ) AR (E) 13 S5 S R AT B
B 3 R LK B A% igg
1 2011-04-18 FN 15.31 21.00~22.00 16.2 |
2 2011-08-01 FEN 13.51 17.80~17.80 15.2
3 2011-08-24 FN 13.92 17.80~17.80 14.2
4  2011-09-15 EYN 13.08 18.00 ~ 18.00 13.2
R BRI AT 22
10.2
FRIREE WA
BE: AR K 6-12/ A A Lkt E A& 20%VA E;
FEA: FHARK 6-12A4A A Lk E £ 10% - 20%);
BFAH: AR R6-12A4MAAEShHEE AL -10% - 10%;
B MHREK 6- 124 AW T E A 10% - 20%;
Zih: MAIAKR6-12/A A TR E AL 20%04 £,
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AIRE AT CEEHEF DA Fad]” (AT RAR “BEAiER ) ik, REFRPEEZN, KRS G4
o3 TAFVAEART 7 KBRS Ko N . PR A% on, B RS LT IALA, SAAEATIZAC AR 3] IR
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
TEATA 18R 69 M) Fafs .

AR 6 7 AR T B &R A A LA RA T KA TS 69 0T TR 3 3B AF T4, 2 E 2 e 5 R A AFRA N 24X
BT B0 M A T AR EATARGE, ) T2 F FA S~ A —iE, BAeiEi AMEBETIR, BARRSE T
A B TR R BRARE AR AT A AR AT HI B, ERVEF B L)L, TAAMA I,

BPEEE R EAEAAET R RIS ZIEGF ZF R, R EATRE R ZT ARG E—R
F . ORI TR AR A AL B E R A BRI TAT G 49 R AT AAE B, BAEA KA RBATH
AR T B4R b P45 09 E A AN AR, BEEAEDE P N BARES HEMENLRENETHA LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
RALS )RRV, B IEA RIS T 49 A 20t R AR A U AR 1T 4 4R

FFEERAFQEILT, B IEA 0 XIEVM T R A RE T i 249 8) FT EAT O R 45T AT ), FFT 48>
XN 5] AR R FBGRAE S AP 2 GRS, B AR A B I R IRAUM) A AT B RIR S T R A AT & 245 ) &
TRRALPI1Z 8. FTEAHRE .

AL BB B M RO R AR . LB AT ik, ARSI EF AR EE SIEA 23, B
AT A B A B AR T s A B AHE A B P
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L& Fl %3 |
#,7%: (8621)-61356534 #,7%: 010-6621 6979 #,7%: 0755-33516015
45 A (8621)-61038200 £ A: 010-6621 5599-8803 £ H: 0755-33516020
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