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516.81 251.50 669.47 359.78 81804  296.76 70438 40520  974.84 49248 1,150.00 1,300.00 1,550.00
ik (YOY ) 62.80%  26.20%  29.54% 43.05% 22.19% -17.52% -13.89%  36.54%  38.40% 2154%  17.97% 13.04% 19.23%
EVIES 34.44%  32.74%  35.22% 32.85% 37.55% 36.83%  42.15%  41.02% 41.63% 39.52%  38.00%  38.00% 38.00%
B A (FTT8) 338.82 169.16 43368 24159 51087  187.47 40751 23899  569.01  297.85 713.00 806.00 961.00
Hig# (YOY ) 67.93%  31.08%  28.00% 42.82% 17.80% -22.40% -20.23%  27.48%  39.63% 24.63%  25.30% 13.04% 19.23%
EH CHITIO 177.99 82.34 23579 11819  307.17  109.29 296.87 16621 " 40583 " 194637 43700" 49400" 589.00
Hikz (YOY ) 53.87%  17.25%  32.47% 4353% 30.28%  -7.53%  -3.35% 52.09% 36.70%  17.10% 7.68% 13.04% 19.23%
(A A A R 64.06%  5521%  58.32% 58.32% 57.29% 54.10% 51.76% 53.53% 55.22% 54.74%  57.21% 57.02% 56.36%
LS b T 7266%  60.72%  63.64% 65.93% 62.85% 60.27%  60.36% 61.77% 63.60% 62.27%  63.95% 63.64% 62.09%
I
172.80 115.14 28154 14367  403.13  152.84 437.66 22897 54848 29563 650.00 750.00 950.00
ik (YOY ) 68.99%  91.57%  62.93% 24.78%  43.19% 6.38% 8.56%  49.81% 25.32% 29.11%  1851% 15.38% 26.67%
EVIES 2295%  21.72%  25.35% 23.40% 31.84% 29.70%  30.48%  28.70% 30.52% 32.73%  32.00%  32.00% 33.00%
B A (FTTI8) 133.14 90.13 21017 11005 27477  107.45 304.25 163.26  381.09  198.87  442.00 510.00 636.50
ik (YOY ) 65.13%  98.46%  57.85% 22.10% 30.74%  -2.36%  10.73%  51.94% 2525% 21.82%  15.98% 15.38% 24.80%
EciNQEWIBT! 39.66 25.01 7137 3362 12836 4539 13341 65717 16740" 96767 20800" 24000" 31350
Hikz (YOY ) 83.37%  70.25%  79.97% 34.43% 79.85%  35.02% 3.94%  4478%  25.48%  47.24% = 24.26% 15.38% 30.63%
(A A A R 21.42%  2527%  2453% 23.29% 28.23% 27.86%  32.16%  30.25% 31.07% 32.86%  32.34% 32.89% 34.55%
& LR TR 16.19%  18.44%  19.26% 1875% 26.26% 25.03%  27.12% 24.42% 26.23% 30.96%  30.44%  30.92% 33.05%
BEMT
2853 18.44 4505  20.00 36.91 21.91 32.44 11.63 2456 2.08 5.00 5.00 5.00
ik (YOY ) 0.89%  46.35%  57.89% 8.46% -18.07% 955% -12.12% -46.92% -24.28% -82.12%  -79.65% 0.00% 0.00%
EVIES 14.96%  20.62%  23.73% 19.09% 18.96% 23.15%  17.64%  18.47% 28.13% 19.38%  20.00% 20.00% 20.00%
B NA (FTT78) 24.27 14.64 3436  16.18 2991 16.84 26.72 9.48 17.65 1.68 4.00 4.00 4.00
Hik# (YOY ) 179%  38.04%  4161% 1055% -12.94% 406% -10.68% -43.69% -33.93% -82.31% -77.34% 0.00% 0.00%
EH CHITIO 4.27 3.80 10.69 3.82 7.00 5.07 572 215 6.91 0.40 1.00 1.00 1.00
Hikz (YOY ) -393%  9051% 150.45% 0.41% -3454% 32.86% -18.27% -57.66%  20.80% -81.23%  -85.53% 0.00% 0.00%
(A A A R 3.54% 4.05% 3.92%  3.24% 259% 3.99% 2.38% 1.54% 1.39% 0.23% 0.25% 0.22% 0.18%
S EL S H T 1.74% 2.80% 289% 2.13% 1.43% 2.80% 1.16% 0.80% 1.08% 0.13% 0.15% 0.13% 0.11%
K& i
34.67 23.46 6174  39.39 92.87 4229 98.22 5177  101.78 36.28 70.00 75.00 80.00
#ik# (YOY ) 786.36%  52.05%  78.07% 67.94%  50.44% 7.36% 575%  22.41% 363% -29.92% -31.22% 7.14% 6.67%
EVIES 4162%  52.16%  46.93% 30.10% 31.22% 30.47%  35.02%  40.38% 33.06% 16.69%  13.00% 13.00% 13.00%
B NA (FTT78) 20.24 11.22 3276 2753 63.88 2941 63.83 30.87 68.13 30.22 60.90 65.25 69.60
Higz (YOY ) 766.47%  22.13%  61.87% 14538%  94.97% 6.79% -0.08% 4.97% 6.74%  -2.07% -10.61% 7.14% 6.67%
EH CHITIO 14.43 12.23 2897  11.86 28.99 12.89 34.39 20.90 33.65 6.06 9.10 9.75 10.40
Hikz (YOY ) 815.85%  96.12% 100.79%  -3.09% 0.08% 8.67%  18.61%  62.24%  -2.16% -71.03% -72.95% 7.14% 6.67%
(A A A R 4.30% 5.15% 538%  6.39% 6.50% 7.71% 7.22% 6.84% 5.76% 4.03% 3.48% 3.29% 291%
Y 4R H T 5.89% 9.02% 7.82%  6.61% 5.93% 7.11% 6.99% 777% 5.27% 1.94% 1.33% 1.26% 1.10%
HUR&xH#ER
53.89 33.49 59.01  36.27 4264 17.76 46.56 34.89 62.89 31.66 55.00 60.00 65.00
ik (YOY ) -37.85% -5.63% 950%  828% -27.75% -51.02% 9.20%  96.42%  35.07%  -9.26% -12.54% 9.09% 8.33%
EVIES 16.00%  15.84%  18.78% 17.50% 17.45% 20.94%  18.00% 17.46% 12.40% 18.66%  15.00% 15.00% 15.00%
B NA (FTT78) 45.27 28.19 4793  29.92 35.20 14.04 38.18 28.80 55.09 2575 46.75 51.00 55.25
Higz (YOY ) -38.13% 3.77% 588%  6.15% -26.56% -53.07% 847% 105.09%  44.30% -1058% -15.14% 9.09% 8.33%
EF CHHIL) 8.62 5.30 11.08 6.35 7.44 3.72 8.38 6.09 7.80 5.91 8.25 9.00 9.75
Hikz (YOY ) -36.33%  -14.38%  28.53% 19.63% -32.86% -41.38%  12.65%  63.74%  -6.95%  -3.02% 5.79% 9.09% 8.33%
(A A A R 6.68% 7.35% 514% 5.88% 2.99% 3.24% 3.42% 4.61% 3.56% 3.52% 2.74% 2.63% 2.36%
e 4R b T 3.52% 3.91% 2.99%  3.54% 1.52% 2.05% 1.70% 2.26% 1.22% 1.89% 1.21% 1.16% 1.03%
HEEH
1352 31.03 1775 34.18 17.01 41.64 2450 52.96 4161 80.00 90.00 100.00
Higz (YOY ) 31.32% 10.16%  -4.21%  21.81%  44.06% 27.18% 69.84%  51.06% 12.50% 11.11%
EVIES 51.18%  40.60% 30.55% 2858% 29.21%  31.45%  32.71% 31.25% 21.20%  25.00%  25.00% 25.00%
BEmA (0 6.60 1843  12.33 24.41 12.04 28.55 16.49 36.41 32.79 60.00 67.50 75.00
Higz (YOY ) 86.81% 32.46%  -2.36%  16.92%  36.94% 27.55% 98.89%  64.80% 12.50% 11.11%
EH (FHIT) 6.92 12.60 5.42 9.77 497 13.09 8.01 16.55 8.82 20.00 2250 25.00
Hikz (YOY ) -2161% -22.45%  -8.43%  34.03% 61.36% 26.39% 10.07%  20.85% 12.50% 11.11%
R A E 2.97% 2.70%  2.88% 2.39% 3.10% 3.06% 3.24% 3.00% 4.62% 3.98% 3.95% 3.64%
e 4R b T 5.10% 3.40%  3.03% 2.00% 2.74% 2.66% 2.98% 2.59% 2.82% 2.93% 2.90% 2.64%
HEBKA (AAIL 806.70 45555 1147.83 616.86 1427.78 54857 1360.89  756.96 176551  899.74 201000 2280.00  2750.00
HERBRAE (HEAL) 561.73 319.94 77733 43761  939.04  367.25 869.03  487.87 1127.38 587.16 1326.65 1503.75  1801.35
EH (FHIL) 244.97 135.61 37050 179.25 48873  181.32 49186  269.09 63813 31258 683.35 776.25 948.65
S EZViIES 30.37% 29.77%  32.28% 29.06% 34.23% 33.05% 36.14% 3555% 36.14% 34.74%  34.00% 34.05% 34.50%
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BK2: RR#HEE
HBEE ANRFEFA) REfA (ARPEFL)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- AT S N 1,478 1,395 1,829 2,010 2,280 2,750 Nl e 235 248 275 456 546 711
Y 5.6% 31.1%  9.9% 13.4%  20.6% R 199 184 218 219 248 300
EX-SZ 5F -981 -887  -1,152  -1,327 -1,504 -1,801 B 146 160 257 236 268 321
% £ £ A 66.4% 63.6% 63.0% 66.0% 66.0% 65.5% H A TS 85 20 38 42 47 56
E3T 497 508 677 683 776 949 ik 665 613 787 953 1,109 1,387
% £ £ HA 33.6% 36.4% 37.0% 34.0% 34.0% 34.5% % & 48.2%  423% 43.8% 47.2%  48.6%  52.4%
B A B Ao 11 -13 -13 17 -19 23 P 0 0 0 1 0 0
% £ £ KA 0.7%  0.9%  0.7%  0.9%  0.9%  0.9% B H 591 661 842 914 1,016 1,097
3% 95 -110 -116 -146 -157 -178 -209 % &7/ 42.8%  45.6% 46.9% 45.3%  44.5%  41.4%
% £5 £ BN 7.4%  83% 80% 7.8% 7.8%  7.6% FHH 109 166 161 150 156 162
238 % R -134 -141 -174 -201 -228 -275 R F 715 83 1,000 1,067 1,173 1,261
% 45 £ HA 9.0% 10.1%  9.5% 10.0% 10.0% 10.0% % & H 51.8%  57.7% 56.2% 52.8% 51.4% 47.6%
BALFTALA (EBIT) 243 239 344 308 351 441 ** it 1,380 1,449 1,796 2,020 2,283 2,648
% £ £ A 16.4% 17.1% 188% 15.3% 154%  16.0% K2 A5 H 123 168 121 0 0 0
%% ) -19 11 9 -8 9 9 FAY R 147 204 252 325 368 441
% £ £ HA 1.3% 0.8% 05% 04%  04%  0.3% AR R 108 102 130 195 224 265
W BALAR K -10 5 -4 2 0 0 A it 378 474 503 520 592 706
AMRMEE I E 0 0 0 0 0 0 KA 0 0 93 133 133 134
R 0 0 0 0 0 0 e 0 0 0 0 0 0
% A 7) #)74 0.0% na 00% 00% 00%  0.0% R4k 378 474 597 654 725 840
2k F)E 213 224 331 299 342 432 EBFBEARE 970 955 1,179 1,344 1,533 1,779
Bk F 1 5 14.4% 16.0% 18.1% 14.9% 15.0% 15.7% VHIEFAR A 31 20 21 23 25 28
R TN E S 5 -1 6 0 0 0 AR ARZ S 1,380 1,449 1,796 2,020 2,283 2,648
HLAT A1) 78 208 223 337 299 342 432
Fig 5 14.1% 16.0% 184% 14.9% 15.0% 15.7% o RS H
PR 4344 -49 -48 75 69 79 -99 2008 2009 2010 2011E 2012E 2013E
R 1RFE 23.4% 21.7% 22.4% 23.0% 23.0% 23.0% AR
A8 160 174 262 230 263 333 L & 0.777 0.857 1235 0.880  1.008  1.273
VH G RARA 3 2 6 2 3 3 BN e 4.820 4666 5.682  6.481  7.389  8.579
28 TR 3) 89 4% 156 172 256 228 261 330 BRAETNESR 1.152 1569  1.350 2.048  1.807 2.218
A 10.6% 12.4% 14.0% 11.3% 11.4% 12.0% FR IR A) 1.000 0.200 0.300 0.300 0.350  0.400
SECES
AERAEFE (ARPEFA) FR AR 16.13%  18.06% 21.73% 16.96% 17.03% 18.53%
2008 2009 2010 2011E 2012E  2013E BRI ER 11.34%  11.90% 14.26% 11.28% 11.43% 12.46%
A7 160 174 262 230 263 333 BT AR F 16.50% 16.40% 18.87% 15.83% 15.98% 17.50%
YRR R A 0 0 0 0 0 0 ¥R &
I 64 75 82 84 103 123 EBWEMAN K E 2462%  -558% 31.12% 9.88% 13.43% 20.61%
g & 15 16 3 20 14 14 EBIT3 ¥ % 22.80%  -1.35% 43.65% -10.24% 13.79% 25.71%
BE A 7 56 -66 90 5 -10 A 3 R 35.18%  10.26% 48.47% -10.98% 14.47% 26.38%
ZEFHAEHR 232 321 280 425 375 460 B THRE 26.76%  5.02% 23.94% 12.51% 12.99% 15.98%
AT L -229 -121 -242 -145 -209 -210 KRESEES
Eea -19 0 0 -1 0 0 LB R B R S 29.4 37.6 30.9 30.0 30.0 30.0
) 26 3 5 0 0 0 B R B R s 63.5 63.1 66.0 65.0 65.0 65.0
BEZFHRE K 273 -118 -237 -146 -209 210 FLAT TR B 45 R 4 48.2 55.9 54.9 70.0 70.0 70.0
A RS 284 11 8 0 0 0 R I LT 128.5 161.1  137.2 1469 1457 1316
ARALIRH 98 45 46 -81 0 1 L ¥Vl
A, -36 -215 -70 -16 -76 -87 AR/ ARG  -1117%  -8.26% -5.04% -23.63% -26.50% -31.89%
EREHAE SR 150 -159 -16 97 -76 -86 EBITA) & fR 424 12.8 21.8 37.4 37.7 40.5 50.6
e ERE 109 44 27 182 90 165 KEER 27.42%  32.72% 33.23% 32.35% 31.77% 31.73%
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S X F Ao B AR NAR F)
LR RS w9 B A
1 2010-01-27 FEN 19.29 N/A
2 2010-04-25 FEN 19.84 27.64~30.83
3 2010-07-15 FEN 16.86 N/A
4 2010-10-25 FEN 23.84 N/A
5 2011-01-19 FEN 20.75 N/A
6 2011-02-27 FEN 22.36 30.37 ~30.37
7 2011-07-11 FEN 17.60 N/A
8 2011-10-30 FEN 14.96 N/A
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BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHEAAK 6-12 /A A Lkt E £ 10% - 20%);
BA: MdAkk6-12/4MA A EFHMEEA -10% - 10%);
REF AR 6- 12/ A N FEktaE/E 10% - 20%;
Zdi AR 6-12/4A W Tkt E A& 20%0A £,

AR Oo)

25.5
23.5
215
195
17.5
155
135
115
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