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BRL: 2N 5 =ty E TR
5 2008 2009 2010 2011E 2012E 2013E
230M M 43
BN (F ) 10,920 12,554 11,095 15,383 19,759 25,163
ror 18.3% 15.0% -11.6% 38.7% 28.4% 27.3%
ERIES 42.73% 45.50% 43.81% 44.00% 45.00% 45.00%
NS
B (F ) 4,139 6,122 8,888 13,645 17,659 24,670
roy 120.3% 47.9% 45.2% 53.5% 29.4% 39.7%
ES I 46.82% 42.89% 41.27% 40.00% 40.00% 40.00%
RESE
BN (F ) 5,245 10,000 13,500 16,000
ror 90.7% 35.0% 18.5%
EXES 49.08% 45.00% 40.00% 35.00%
E 35
B (F ) 1,724 1,341 1,641 2,051 2,563 3,204
roy -9.0% -22.2% 22.3% 25.0% 25.0% 25.0%
ENES 58.17% 58.12% 57.66% 55.00% 55.00% 55.00%
H A4
B (F ) 1,566 1,498 3,607 5,411 8,116 12,174
ror -11.0% -4.3% 140.8% 50.0% 50.0% 50.0%
ERES 35.66% 34.39% 39.81% 35.00% 35.00% 35.00%
BAET (F) 18,350 21,515 30,476 46,489 61,597 81,211
mALH R 44.50% 44.77% 44.23% 42.48% 41.57% 40.41%
kB BAIEAFR AT
BEK2: T2 Gl a8 1418 (2011 £ 4 A 29 BKEH)
. N BPS PIE
KA aAmAg AR 2010A 2011E 2012E 2010A 2011E 2012E
002339.&7 R, 8T 27.98 0.69 1.00 1.38 40.6 28.0 20.3
002350.57 Jb 7 A4 20.03 0.39 0.70 0.88 51.8 28.8 22.8
002090.57 A A4 14.69 0.24 0.27 0.36 61.2 53.6 40.5
002121.&7 1% b, F 24.96 0.50 0.85 1.08 50.2 29.4 23.1
601126.SH w7 A 19.96 0.48 0.56 0.79 41.6 35.6 25.3
600406.H W, & 7 36.20 0.45 0.62 0.93 80.4 58.4 389
000400.57 ok d B 32.48 0.39 0.65 0.82 83.3 49.7 398
¥ 15 58.4 40.5 30.1
N AR 3 4E 50.9 34.9 26.7
002546.57 Bk b, F 37.83 0.99 144 197 382 26.2 19.2
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BK3: FRETFZHKREEE
HBEk (ARFEFL) REftA (ARFEAFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E  2013E
EX- 2T 3 IN 184 215 305 465 616 812 ik e 111 130 143 816 909 1,081
Bk ® 17.2%  41.6% 525% 32.5%  31.8% SR 49 87 127 160 212 280
X2 5§ -102 -119 -170 267 -360 -484 B 31 29 63 73 99 133
% 45 £ HA 55.5% 55.2% 55.8% 57.5% 58.4%  59.6% AR R 8 7 11 19 25 33
24 82 96 135 197 256 328 BT 200 254 345 1,069 1,245 1,527
% 45 A 44.5%  44.8%  44.2%  42.5% 41.6%  40.4% % & # /" 89.3%  84.2% 847% 86.5% 87.9%  89.7%
& W HL A B Am -2 2 -3 -4 -5 -6 KK 0 0 0 1 0 0
% £ £ HA 08% 09% 08% 08% 08%  0.8% B % = 22 30 44 147 152 155
2 3 ) -9 -10 -11 -15 -18 -24 % & # /" 9.8% 9.8% 10.9% 11.9% 10.7%  9.1%
% £ £ HA 50%  45%  36%  33% 3.0%  3.0% T H = 2 17 17 17 18 18
38 3% ) 22 24 -33 -49 62 77 AT~ 24 48 63 167 172 175
% 45 HA 11.8% 11.1% 10.9% 10.5% 10.0%  9.5% % & # 10.7%  15.8% 15.3% 13.5% 12.1% 10.3%
BALATAE (EBIT) 49 61 88 130 171 220 PN 224 301 408 1,236 1,417 1,702
% £ £ HA 26.9% 28.2% 28.9% 27.9% 27.8%  27.1% K2 B3 45 39 8 0 0 0
%% ) 2 1 0 13 24 27 JLATEOR 40 66 124 135 182 245
% £ £ HA 0.9%  0.6%  00% -2.8% -3.9% -3.4% AR f R 10 18 14 71 38 50
T ERAEB K -1 -3 -3 2 -1 -1 R AT 94 123 146 206 220 295
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
FFNH 0 0 0 0 0 0 KM 7 A 0 0 0 0 0 0
Y% A2 75) #)1H 00% 00% 00% 00% 00%  0.0% R4k 94 123 146 206 220 296
2k A 47 57 85 141 194 247 EBEBEARE 129 178 261 1,030 1,196 1,406
Bl FY 1 E 25.5% 26.4% 27.9%  30.4% 31.5%  30.4% S HMB ARG 0 0 0 0 0 0
2N 8 3 10 3 3 3 AR R AR S A 224 301 408 1,236 1,417 1,702
HLAT A1) 78 54 60 95 144 197 250
FI 29.7% 27.7% 31.1% 31.0% 32.0%  30.8% o
B A3 #L 9 -10 -12 23 -32 -40 2008 2009 2010 2011E 2012E  2013E
P AERE 15.7% 17.3% 12.5% 16.0% 16.0% 16.0% BRI
A7 46 49 83 121 166 210 HRKE 0.728 0.783  0.987  1.442 1972  2.498
VHRAB A 0 0 0 0 0 0 E i 2.050 2.833 4149 12.257 14.244 16.741
V3B T BN & 46 49 83 121 166 210 BRZENLFR 0.680 0.792  1.048 1232 1.806  2.268
A 25.0% 22.9% 27.2% 26.1% 26.9% 25.8% AP A 0.000 0.000 0.000 0500 0.000  0.000
ERE
REAER (ARFEFZL) AR FRAER 35.52% 27.63% 31.71% 11.76% 13.85% 14.92%
2008 2009 2010 2011E 2012E  2013E BRI ER 20.53% 16.38% 20.34%  9.80% 11.70% 12.33%
A8 46 49 83 121 166 210 PR AN H 23.92% 23.11% 28.61% 10.59% 12.01% 13.14%
HIEF AR 0 0 0 0 0 0 Y 1
FRA I H 3 6 6 11 17 19 B L EP NG E 24.28% 17.25% 41.64% 52.55% 32.50% 31.84%
B2 BRE 2 1 1 3 3 3 EBITH# k& 16.48% 23.06% 45.21% 47.37% 31.74% 28.70%
Bim f B 8 7 24 26 28 35 R IPE e 16.62%  7.49% 68.06% 46.11% 36.81% 26.64%
ZEZHAEER 43 50 66 104 152 190 BERFHRE 51.42%  34.73% 35.33% 203.15% 14.65% 20.17%
FATF L -8 21 -18 -111 -18 -19 kELEEGED
Frd 5 0 0 1 0 0 N 2K B B R S 76.8 83.4 86.5 85.0 85.0 85.0
A 0 0 0 0 0 0 BA% R 4 R A 110.0 92.3 99.3  100.0  100.0  100.0
BEZEDHREHR -3 21 -18 -112 -18 -19 JLAF TR B 55 R4 117.0 131.5 1053 1050 1050  105.0
AR F 0 0 0 689 1 0 B 7 K 7 B R 43.7 36.4 262  105.0 82.1 63.5
AR 25 -6 31 -8 0 1 e 4]
A -18 11 -1 0 42 0 Btk ARE  -51.67% -51.07% -51.77% -79.25% -75.96% -76.82%
ERFEHAE AR 7 5 -32 681 41 1 EBIT A1 & R 4344 30.8 48.6  -590.4 -10.0 7.2 -8.1
NEEAE 46 34 16 673 93 172 KRR 42.22%  40.73% 35.87% 16.67% 15.54% 17.39%
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Byt XA R . 2 @i A, FIL, FEWAHLA “BeEfBRNA RAE” , ERF KRS AT
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