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BRI & G FR
B (B 7 ) 160.00 FRAT 2009A 2010A 2011E 2012E 2013E
AABRA(E 7 IR) 40.00  FREA (BFT) 308.07 480.62 640.98 860.28 1,134.11
T (L) 3438  FAg Ak 42.46% 56.01% 33.37% 34.21% 31.83%
TAEL(EH % L) 5500.80 A fliEgkE 42.13% 88.26% 50.57% 30.95% 25.69%
AR WAE(E 7 ) 1375.20 HEHLMA (L) 1.26 2.38 1.34 1.76 221
BEA-5 47— 3 A& etk AR TR B A (L) - - - - -
TGN R () — — — — —
- 00 , , wEE (Kk- BIFH) — — — — —
Y L VA TAE (42) 0.00 000 3494 2668  21.23
ox PEG 0.00 0.00 0.69 0.86 0.83
BRAFF (GL) 3.45 5.49 3.40 5.16 7.38
- , JV N HFRINERE 1.99 1.97 2.07 2.12 2.73
n, B MR 36.65% 43.38% 39.51% 34.10% 30.00%
— . W4E 0.00 0.00 13.81 9.10 6.37
BEA (EHIE) 60.00 60.00 160.00 160.00  160.00
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&I, BIFTAREIFR; AASKAFRERE SR, FREMEEBIK, —FFITA 7 L
8 2R Fe 3.

B 2012 SFANE) RN BT TERT 10.11%, X EZR & T RAABREF ROGENE AHRBGEBETH., 284
BRI, TR EAR, KMEH 2011~2013 Fe4Tam, s EPS 5514 1.34/1.76/2.21 7L, it
50%/30%/25%., 4T “3#” P4,

B AR T: 3 GMP ke BaEE R AT, RN ke LA T g%
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ILU SECURITIE
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BR1: # 5L EBNBFTAR

AT
SHEHLA 195.53 276.58 40177 358.24 429.44 514.83
WEE (OF) — 41.45% 45.26% -10.84% 10.87% 10.88%
%’»‘l@ 40.08% 43.53% 47.48% 45.00% 45.00% 45.00%
FHERLAR 117.16 156.19 211.01 197.03 236.19 283.15
R (POY) — 33.31% 35.10% -6.62% 19.87% 19.88%
EH 78.37 120.40 190.76 161.21 103.25 23167
f&‘é‘e%’ (r) — 53.63% 58.45% -15.49% 19.87% 10.88%
S EHERE 90.55% 80.92% 83.70% 55.80% 49.92% 45.39%
HFEWEFERE 89.64% 87.33% 82.37% 52.30% 46.36% 41.86%
FTREEH
SHEE A 000" 12.29 " 5488 " 25245 " 301.30 " 567.38
MEE (FOF) — — 346.47% 360.00% 55.00% 45.00%
gggk 0.00% 71.84% 51.02% 52.50% 52.50% 52.50%
== 0.00 3.46 26.39 119.91 185.87 269.51
HEE (or) - - 662.29% 354.45% 55.00% 45.00%
EH 0.00 8.83 28.49 " 132.54 7 205.43 " 297.87
HHEE (107) — — 222.67% 365.14% 55.00% 45.00%
5%%&%@\;@ 0.00% 4.00% 11.43% 30.38% 45.48% 50.03%
HIESHENE 0.00% 6.41% 12.30% 43.07% 49.28% 53.82%
EHRIRS
SHEEHL A 11.04 " 16.05 " 1902 " 2670 " "
& . I I 5 35.78 47.94
WHEE (T) — 45.38% 24.14% 34.00% 34.00% 34.00%
%%IJ% 46.50% 46.74% 52 74% 46.00% 46.00% 46.00%
fHERLA 5.01 8.55 9.42 14.42 19.32 25.89
B (Y) — 44.73% 10.16% 53.11 34.00% 34.00%
EH 513 750" 1051 " 1228 " 16.46 " 22.05
HEE (W) — 46.13% 40.08% 16.88% 34.00% 34.00%
HENERE 511% 5.22% 4.15% 417% 9 :
SHHE 4.16% 4.23%
SFElEHEEE 5.87% 5.44% 4.54% 3.99% 3.95% 3.08%
Hith
SHEE A 9.37 267 3.42 3.50 3.77
(== ! . I 3 3.06
B (FY) — -71.49% 28.11 5.00% 5.00% 5.00%
%%IJ% 41.86% 42 52% 53.26% 46.34% 46.34% 46.34%
SHERLA 5.45 1.54 1.60 1.93 2.02 213
IEEE (FOF) — 71.81% 4.18% 20.55% 5.00% 5.00%
EH a02" 114 " 182" 166 " 175" 184
fﬁ‘éé%’ (YY) — -71.04% 60.47% -8.64% 5.00% 5.00%
G HERLE 4.34% 0.87% 0.71% 0.56% 0.44% 0.35%
EEEEFREE 4.49% 0.82% 0.79% 0.54% 0.42% 0.33%
ﬁﬁlﬂu\d\:ﬁ 215.94 307.59 480.00 640.98 860.28 1134.11
A 128.51 189.73 248.41 333.29 443.40 580.67
EH] 87.42 137.86 231.59 307.69 416.88 553.43
FE I 4
0.49% 44.82% 48.25% 48.00% 48.46% 48.80%

Rl RAERARI AT

WHLHEEXZEHERENHY



Tr = IESS

QILU SECURITIES

BE2: #5AEYFFTHEGE

HEE (ARPAFTA)

EEAFE (ARDPAIAL)

2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013
FE G 216 308 481 641 860 1,134 whEe 100 171 248 305 412 701
g 20.32% 42 5% 56.0% 334% 34.2% 31.8% foAEEE 37 72 121 141 194 253
Fledif 129 170 248 333 443 581 eais 156 183 336 340 458 597
% £ S0 50.4% 55.1% 51.7% 52.0% 51.5% 51.2% Hibis i~ 6 38 17 49 47 73
EXT) 88 138 232 308 417 553 EE T 299 464 722 835 1112 1,624
% A S 40.6% 44.9% 48.3% 48.0% 48.5% 48.8% % . 82.8% 86.1% 86.5% 69.6% 65.7% 69.8%
F Al B i e 0 2 2 -3 4 -4 FHBE 0 0 0 0 0 0
% &N 0.2% 0.8% 0.4% 05% 0.4% 0.5% [k 44 56 72 290 509 631
FExHR 13 19 25 26 35 47 : 12.1% 10.4% 86% 24.2% 30.0% 27.1%
% £ S0 6.1% 6.1% 5.2% 41% 41% 41% 17 18 39 73 7 69
FRH R 22 -3 48 68 -88 118 62 75 113 385 582 702
% S S 10.1% 10.2% 10.0% 10.6% 10.3% 10.4% 17.2% 13.9% 13.5% 30.4% 34.3% 30.2%
LA (EBITY 52 36 158 1 289 383 361 539 835 1,199 1,693 2,326
% S E e 24.2% 27.9% 328%° 328% 33.6% 338% 5 0 16 0 0 0
5 & R 1 0 0 37 34 27 LA 198 325 497 661 883 1,166
% £ S0 0.4% 0.0% 0.1% 5.8% -3.9% 2.4% s A 3 -10 23 25 a7 47
TR 1 1 0 0 0 0 A @ 206 316 491 636 846 1,119
RS X bk T 0 0 0 0 0 0 £ 5 0 0 0 0 0
EedigE e 2 0 0 0 0 0 b8 A 2 11 12 12 12 12
% F B AT 32% 0.0% 00% 00% 00% 0.0% Bt 213 327 503 648 858 1,132
L FE 57 85 158 247 323 410 i B B AAR A 143 207 329 544 826 1,180
kA 26.1% 27.6% 32.8% 38.6% 37.6% 36.2% DR AR 4 5 3 7 9 14
FlephpE 5 6 10 8 9 8 B F AR S 361 539 835 1,199 1,693 2,326
HATFH 61 91 167 255 332 418
AR 28.4% 29.4% 34.8% 39.8% 38.6% 36.9% R
FRig L -8 12 -25 -36 48 -59 2008 2009 2010 2011E 2012E 2013E
P A 13.7% 13.4% 147% 14.1% 14 4% 14.2% L3 2t
$FR 53 78 143 219 284 359 A (£ 0.890 1.265 2381 1.344 1.760 2213
(i3 3211 0 3 ] 4 3 5 FHAFF L) 2388 3451 5488 3402 5163 7.375
.5 T8 a8 Wy 53 76 143 215 282 354 HMEENEHR (A 0936 1.985 1.973 2069 2119 2734
FHE 247% 246% 29.7% 336% 327% 31.2% FHAF (£ 0.000 0.000 0.800 0.000 0.000 0.000
|2F &g
WEAEE (ARPAFAL) BE AR 37.25% 36.65%  43.38% 39.51% 34.10% 30.00%
2008 2009 2010 2011E 2012E 2013E B g 14.80% 14.08% 17.11% 17.93% 16.63% 15.22%
AR 53 78 143 219 284 359 F SN AT 79.26%  18146%  134.60% 73.39% 58.54% 66.68%
e FRL 0 0 0 4 3 5 HEF
ELEa e 3 6 7 13 22 35 A A 2932%  4246% 56.01% 3337% 34 21% 3183%
FEEA 2 0 1 6 7 T EBITHE £.4 21.34% 64.43% 83 22% 33 63% 37 45% 32 51%
SEAEED 2 u a3 105 40 51 EEIEE FE 1612%  4213% 88 26% 50 57% 3095%  2569%
BEEDNL SR 56 19 118 335 342 2 AA I5.06%  49.33% 54.91%  4370%  41.18% 37.36%
TEFL 21 40 25 257 230 147 EFEERIED
#HE 0 0 ] 0 ] 0 FLISME S A 39.3 338 44 341 43 3.2
Foit 12 10 ] 0 0 0 T 4 R 3385 364.0 3816 3728 3772 375.0
HEFDAEFA 8 30 25 257 230 147 FLA M A 4 Rt 42.2 423 425 42.4 424 424
BAE F 0 0 0 0 0 0 3 = AlAE A 474 506 445 546 752 869
[EEEe-% o 10 10 16 -16 0 0 TN
il 45 -15 -24 2 A -1 BRE M EARE 6137%  -B064%  6991%  -5527%  4933%  -5B6I%
HEFEDLE PR 35 25 E 18 K] A EBITF| &-FREE 4521 &7.7 9212 418.0 57 8.8 142
AEHAE 13 64 85 61 110 294 ol ik 59.17% 60.69% 60.23% 54.05% 50.67%  4B.65%
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R TG AA A (AT HAE AN ) BRF A, Ana RRBRIANE] ARE PR
AP

AR AT AN 8 AR A TR A TS 6 AT R R MR R, BB T A A AL, RAR |
ENANE, ik RATE =5 MR E Y. (2R 8 BT A R A 1S e o b o 502 A
JEATARIE, ELARE F @ ir. B, FUNM R RIRE A AT L A e FI07, TH MM, AN 3E 2t
AR A5 BT TA B Ao BT TSP, HAA B 5§ 4742405 09 BAT S, AL R4
Frt. TR, B A GAMMRBBLE S AL LR, THAEFIE . R, 233500 R AR
A, AN E] FAARAE T 49 A BT R AR B AR AT R, AR b AT 48 694K AR ST L R E A5
B, FHREP IALRIER

THA R, EFFER. EETHELT, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BEAHREE, EEAFOEILT, A8 BHANE) 6 AR T DHA A+ 35 A ad 28] B LATH)
IEAGFHATR B, FFT 68 A X2 8] JE AR R G TR TARAT . M5B 7] Fm i - 0 55 AP £ BRIR 5
AN E] B AL E) 4 KRB IAAT R EARENTFEA LA CEEART ML T 0912 6.
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