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Z B RAR TN R T e #m, FRA a3 LS MEE KR KE., it 2011 F4F, YEALF. T4
A KARFF T 0 37 L S WEIE - 53 R A 0%, 11.7%F 12%.
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CICC

Lk /N P ANE AR 20114 11 A 3
B & 14: _E T IR 2\ 3] 7 6 —-FFf b G111 #5728 R TN
(AR F FFA) 2008A 2009A 2010A 2011E 2012E
+EAKF
APE 61,595 65,453 79,446 78,397 81,137
APE #it 28.2% 6.3% 21.4% 13% 3.5%
APE Margin 22.6% 27.1% 25.0% 25.3% 25.6%
— 55 2 5O 13,924 17,713 19,839 19,844 20,781
— R SR i 15.6% 27.2% 12.0% 0.0% 4.7%
FEFE
APE 27,228 36,750 49,490 50,226 53,890
APE 4t 28.8% 35.0% 34.7% 15% 7.3%
APE Margin 31.4% 32.1% 31.3% 34.5% 35.5%
— 3 S B 8,541 11,805 15,507 17,328 19,131
— A SR i 18.8% 38.2% 31.4% 11.7% 10.4%
T
APE 11,206 18,275 24,296 24,844 28,360
APE 4t 7.6% 63.1% 32.9% 2.3% 14.2%
APE Margin 32.6% 27.4% 25.1% 27.5% 28.0%
— 3 S {E 3,651 5,000 6,100 6,832 7,941
— E A A F I i 21.1% 36.9% 22.0% 12.0% 16.2%

FAEH S SN oG] B

PR AR MR RS SR, A2 RAR B M T A 02

3 B RMBRR UL RIS THBOHRLE, Sb LA KR 3 SEFCRIMLS AL 35 4%F
20.3%. AZHBAFIt, FHF B HAEEIL H A RS F I E N BAIO SHMEZ RS e ¥n, MR RE 45
BRI RAL.

Tt 2011 5240 5 W e A K AR e 69 4 37 3G 1R 45 3 A 33.5%F= 17.9%.

B A 15 L IREAN ] RS 1R SN i RT3

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

37.3%

33.8%

1Q11 2Q11

——— i —————

g e

33.5%

0,
28.2% 30.0%

4Q11E 2011E 2012E

W R AR W

FAH S ING I oG] B
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CICC
h4 4\ 5 F AN AR 2011411 A 3

ZR TR, BRGNS B TRATAE

AR IGHERE AR, LIEGAFHEBILE I EZERRITBE LT 16.0%. T B TREFTHIKEGEIN, B4KE
S| R EFILTAE, TR AKREEK, BREFFTH—F8m, FHNE 3 FE L iﬁﬂi&%&mé’ﬁﬁﬁ}] b E A,
o+ B -Faefe P B AR 3 FEFMERTIKAENAAA 3.3%, 1.1%F2 2.3%.

HMF, 2011 425, PEAF. PEFfFE KRG EZTKERES A 4.5%, 3.9%F 4.5%.

BR16:. P EAF FREER TR R LG5 oK A

10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
RN 17,999 13,990 15,547 20,912 17,503 18,564 14,546
KBRS -13 -307 -637 777 -1,565 -2,035 -2,396
L INTE -3,862 -13,734 7,954 -6,574 -3,161 -10,180 24,731
BRI E 17,986 13,683 14,910 20,135 15,938 16,529 12,150
AR TK S 14,124 51 22,864 13,561 12,777 6,349 -12,581
G KA F 6.0% 4.4% 4.7% 6.1% 4.5% 4.5% 3.3%
S S L 4.7% 0.0% 7.1% 4.1% 3.6% 1.7% -3.4%

AR LNG B, FELNGT A ¥ T2 R LR O 5 b TFEIRBE R AT 5 TfH T e s B R FAE B A7 AR 9 HA0 5711

BRAT: # B PEFRER KRG o R AN

10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
N 6,016 5,025 9,722 11,882 7,347 10,444 4,946
FRF SRS -80 -333 278 -841 -768 -361 -1,702
Fhp, 25+ 177 -3,416 3,970 -3,736 1,051 -4,596 -14,037
BRFH 5,936 4,692 9,444 11,041 6,579 10,083 3,244
LA Pk 6,113 1,276 13,414 7,305 7,630 5,487 -10,793
E A 5 E 3.2% 2.4% 4.5% 4.9% 2.8% 4.0% 1.1%
LK HAN 5 F 3.3% 0.7% 6.4% 3.3% 3.2% 2.2% -3.7%

AR 2N B, F LG G L A IZ O by T FIRWEIR BT IfH T b EHRFTF RS s 9 (471

B & 18 FEAXRFEER AWK #ER G OH AN

10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 3011
TS a N 5,329 3,780 3,997 8,154 5,435 6,251 3,597
PR B S -48 -17 -500 -124 121 -1,047 -808
;’i’f’dﬂ—T NI -1,297 -3,478 3,576 -1,994 -946 -2,405 -6,459

pE 3 L& 5,281 3,763 3,497 8,030 5,314 5,204 2,789
BABIKE 3,984 285 7,073 6,036 4,368 2,799 -3,670
SN 5 5.6% 3.9% 3.4% 7.6% 4.7% 4.3% 2.3%
AR A 5 4.2% 0.3% 7.0% 5.7% 3.9% 2.3% -3.0%

HAFRI: L] B, P ELT AL LRGN S ) T EIRPEIRA| L At Ty R GF B SAE s 711

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

koA A8 AR 2011 4% 11 A 3 B
B#19: L IR G K FF A
(ARTF BBZT) 2008A 2009A 2010A 2011E 2012E
¥ EAF
Ao B A 27.8% 32.3% 36.1% 36.9% 35.4%
ALK 60.9% 49.3% 44.8% 44.0% 44.0%
MR F 7.9% 15.2% 14.4% 13.0% 14.0%
AR 3.4% 3.2% 4.7% 6.1% 6.6%
ES S Wi 945,281 1,180,563 1,357,053 1,575,507 1,817,462
+ &
A B A 22.9% 24.8% 24.8% 24.0% 24.0%
ALK 60.6% 57.4% 56.9% 57.0% 55.5%
MR FEH 10.0% 11.2% 9.0% 11.0% 12.0%
AR 6.5% 6.7% 9.4% 8.0% 8.5%
FRP A 540,737 711,734 926,211 1,327,572 1,580,083
+ B KA
AR 34.8% 31.8% 27.9% 29.0% 28.5%
lizct ey 57.2% 49.9% 53.4% 50.4% 50.4%
PEAFEH 4.6% 11.8% 11.4% 12.5% 12.5%
H A H 3.3% 6.4% 7.3% 8.1% 8.6%
S o aas 288,074 366,018 435,751 495,105 581,225
FAEH S SN oG] B
A E 20: _F FTIRG LN 5] EFE FA 55 R
7.0% 5.4%
6.0% A%
0,
5.0% L 4.4% 3 9% 4'6/0
4.0% +
3.0%
2.0%
1.0%
0.0%
-1.0%
-2.0% -1.0%
P E A K P P B AR
m2008A  m 2009A 2010A 2011E  m 2012E
HARI: DN HLE, FEsNTEE A
A% 21 _E RGN 5] 226 K 4 F
10.0% 0,
8.0% 7o% 6.6% 6.9% .
5.1% 5.0% 5.6%
6.0% 3.7% 4.2%
2.9% '
4.0% 2.4% 1.9%
2.0% 0.4%
0.0%
-2.0%
~4.0% -2.8% -3.3%
-6.0%
-8.0% -6.9%
+EAF + B + B KR
m 2008A m 2009A 2010A 2011E m 2012E

FAEH S 2N I oG] BFRF

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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G

BFELHGIKTHH, ©F Lk KieKsg

Z B FHFRAENRE, ETFREAE) 3 FREGHK TR, FPEASFTE P2 3 FE LR LIRS 7Y
K, WP E KRG 3 FEAGI kA KRE@KE., KEFTF LA, aTRTFTH—FF K, BRG] 6FAR
T F AR IR T I,

WA, AFFHE, FEAL. FEFZFd B ARG TARARDI AT S5 R0 3L R 55 4-54%, 12.3%
F22.1% (B4 22, 23, 24). KM T EAF 2011 F42F2F38:8 4 738K (AL 25), PEPFZA+ERKEKE
FI3GR YA 20% L4 (BE 26, 27).

ARIEE 3 FE AL, KA E KRB A TR IAT T @A, 2011 A2 2012 FEREFAS A TAT 1.3%F
2.1, AART 1.23 T 1.7 0 (A 28).

B 22 FEAF FRL ) ERTTN

(AR T BZA) 1001 10Q2 10Q3 10Q4 1101 11Q2 11Q3 2011E 2012E
s R 212,776 219,166 193,399 208,324 210,475 215,336 198,844 210,475 187,818
b b 10,252 7,863 6,971 8,725 8,022 5,052 3,801 24,710 34,286
JEY- =N F = e I 0.36 0.28 0.24 0.31 0.28 0.18 0.13 0.87 1.21
JF] b 35 i 66.6% -26.7% 3.4% 7.7% -22.0% -36.2% -45.7% -26.9% 38.8%

XN 6,390 -5,871 14,925 2,151 4,861 -5,128 -20,930 -11,289 36,794
gz o s -3,862 -13,734 7,954 -6,574 -3,161 -10,180 -24,731 -35,999 2,507
KARE AR~ 219,166 213,295 208,324 210,475 215336 210,208 177,914 199,186 224,612
5 5049t 3.0% 2.7% 7.7% 1.0% 2.3% -2.4% -10.5% -5.4% 19.6%

F) 3 4 e - -19,896 - - - -11,364 - -11,368 -11,368
R F > 219,166 193,399 208,324 210,475 215,336 198,844 177,914 187,818 213,244
DEY-E=INSIN & 2 7.69 6.78 7.31 7.38 7.55 6.97 6.23 6.59 7.48

Vi TEATE: & e AT & A

B % 23. FEHFZHREZHERTN

(AR T BZA) 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 2011E 2012E
& W BiAn %= 91,743 96,545 109,895 116,140 116,883 123,946 139,425 116,883 179,622
A4 AIE 4,617 5,249 3,331 4,741 5,946 7,052 3,288 26,452 46,113
V3 B B) IR A AR A 0.60 0.66 0.45 0.55 0.76 0.91 0.21 2.71 4.62
5] b 2% 94.0% -1.4% -25.9% 110.8% 27.8% 37.2% -44.0% 19.8% 70.3%
RN 4,794 1,833 7,301 1,005 6,997 2,456 -10,749 14,328 49,997
b le bl 177 -3,416 3,970 -3,736 1,051 -4,596 -14,037 -12,125 3,884
RARTE AT~ 96,537 98,378 117,196 117,145 123,880 126,402 128,676 131,211 229,619
L KR 5.2% 1.9% 6.6% 0.9% 6.0% 2.0% -71.7% 12.3% 27.8%
#)iE 5Bt - -2,294 -1,147 -80 - -3,078 - -3,130 -3,241
FTAEN - 16,036 - - - 16,134 - 16,500 -
H b 8 -2,225 91 -182 66 -33 - 35,041 -
R AT 96,545 109,895 116,140 116,883 123,946 139,425 159,979 179,622 226,378
DEYEREINEIN & =3 & 11.73 13.75 14.52 14.66 15.55 17.57 15.30 16.28 20.98

Y T Y Y T

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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G

A& 24: FEFKRARZE ) EZR TN

(AR T BZA) 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 2011E 2012E
A0 5 75,673 80,056 75,374 79,838 81,551 84,154 81,060 81,551 80,196
A0 2,855 1,215 888 3,707 3,497 2,386 1,199 10,707 14,768
V2B, BN 8) Rk AR A R % ) 0.33 0.14 0.10 0.42 0.40 0.28 0.14 1.23 1.70
JF] pE 38 i 192.1% -16.7% -64.4% 48.7% 22.6% 96.3% 35.7% 23.6% 37.9%
A H 1,558 -2,263 4,464 1,713 2,551 -19 -5,260 1,706 17,972
FA s A S -1,297 -3,478 3,576 -1,994 -946 -2,405 -9,810 -9,001 3,203
KA SR 77,231 77,793 79,838 81,551 84,102 84,135 75,800 83,257 98,167
5 5049t 2.1% -2.8% 5.9% 2.1% 3.1% 0.0% -6.5% 2.1% 22.4%
F1 i 2-ie - -2,624 - - - -3,075 - -3,061 -3,764
FARIEN 2,805 - - - - -
Ei) 20 205 - - 52 - - - -
R AR 80,056 75,374 79,838 81,551 84,154 81,060 75,801 80,196 94,403
V2 BB 8) I IR A R R 9.19 8.63 9.14 9.34 9.79 9.28 8.68 9.18 10.81

AR ITHLE, FBLNT TR

HoB AR, TR ERELRIT R
HKAVIAA, RIENE) 3 B FE R AL R FZ LW ECZiTE:

> MBERFBATERAE, 3FEAFCLEZNTHFUARRS ERT AR, 278 & SERF EAZ 109 R ILE R
LT, HRARFILRAAL T RAENR, T RRBRFMAIG R B BRI AR, Bk 3 253
kERLEE,

> REBERMBFTDERE, A BRTHSEZ T TROE 16%, ARTH TIRGTRAIR, HRENE) 95 T—Ff
KB ITER, HHHE, HAKAEEN 9 ARARBES T, HmANKAS, XHREAS) GEHA
FH R —AFHF.

> AFUR FEGEEEETEARA 3 FE R TS Top, RANTUHE LIS EEETRE AR L 9 A P 4] kK.,
YN 4 FF A RSN BB, ROV SRR ARG R R AR E ST, ASFA THe )t EA,
XA AT AN E) 4 6% F)E RN,

AV IUE, BATAA 3 B RRLAG BAM AR LM E, QFA, RGNS 6 A A KRS AL,

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B % 25: o E] A J7 & T 5338 R T

Hik (ART, GFAL) 2009 2010 2011E 2012E K& AHAMEE (%) 2009 Y/Y 2010 Y/Y  2011Y/Y 2012 YIY
FRF 275,970 318,229 328,688 355916  EH&FKS 24.9% 14.9% 15.8% 15.2%
EF etk E - BR” 24.2% 15.0% 15.2% 14.7%
BARFREEF RN 275,970 318,229 328,688 355916  fRI&AF fifi 23.4% 24.4% 20.6% 17.5%
B mRE (158) a77) (183) (198) & HFAF f AT 3.4% 4.2% 2.7% -1.2%
AR 275,812 318,052 328,505 355718 & iR 24.7% 18.4% 19.8% 14.9%
B BRBAI| A EEE (735) 36 39 42 JRERAAIT 25.9% -6.1% -14.5% 18.9%
1, 203 275,077 318,088 328,544 355,760 )3 B THEA G RA R EMEA 21.3% -1.1% -10.8% 13.5%
TEATBAR P ) S (251,525)  (292,856)  (311,085)  (338,240)
wERA (46,489) (53,230) (55,178) (60,897) MR (L) 2009 2010 2011E 2012E
AARF A (22,937) (27,998) (37,720) (43,376) EPS 1.16 1.19 0.87 1.21
S e, 38,779 48,872 58,898 68,188 Wk F 71.8% 2.3% -26.9% 38.8%
P28 o1& 62,293 66,754 65,251 82,327 BPS 7.47 7.38 6.59 7.48
AR 2,389 2,252 2,439 2,634 K FE 21.3% -1.1% -10.8% 13.5%
FUAT A H 41,745 41,008 29,970 41,584  HMMA 0.23 0.70 0.40 0.40
PR i34 (8,709) (7,197) (5,260) (7,298) KR &MRASHE 10.09 10.55 10.52 11.73
b ibe] 33,036 33,811 24,710 34,286 HKE 18.8% 4.5% -0.2% 11.5%
V2 B, F i 8 R A 4 %) T 32,881 33,626 24,575 34,000  FMEAH L SE 0.63 0.70 0.70 0.73
PR T 155 185 135 188 K E 27.2% 12.0% 0.0% 3.3%
=itk ART, BFA) 2009 2010 2011E 2012E A Me#r kSR E 2009 2010 2011E 2012E
oA AT 381,159 489,424 579,348 640,263 AUAT RIRHE 116,765 123,118 107,372 104,328
AR 582,285 608,142 691,701 796,863  HAIMATRARE 53,776 67,134 67,660 70,704
AL 179,404 195,890 204,366 253,547  #7ik4beit 170,541 190,252 175,032 175,032
HAIF 37,715 63,597 96,632 120,379 # kSR EHKE -4.6% 11.6% -8.0% 0.0%
b2 4 I 1,180,563 1,357,053 1,572,047 1,811,051 ARERF 65,453 79,446 78,397 81,137
ExF 1,226,257  1,410579 1,625,690 1,864,813 AREREHMKFE 6.3% 21.4% -1.3% 3.5%
tRI&A R 5 fe 818,164 1,018,135 1,227,813 1,442,340 #fdk FHrfhA4)iHF 27.1% 25.0% 25.3% 25.6%
AR FAR 67,274 70,087 68,176 67,347 ASHMEART, FFL) 2009 2010 2011E 2012E
PTG 0 0 30,000 30,000 fRH A AHME 285,230 298,099 297,477 331,678
S 5 Hr 128,043 111,882 111,882 111,882 K F 18.8% 4.5% -0.2% 11.5%
& 5 1,013,481 1,200,104 1,437,872 1,651,569 —4F#f i 4MA 17,713 19,839 19,844 20,781
BAR AT 167,082 156,949 134,176 159,482 K% 27.2% 12.0% 0.0% 4.7%
MA 28,265 28,265 28,265 28,265 Mt ARAE %) 2009 2010 2011E 2012E
V28 8] BRI AR 211,072 208,710 186,243 211,455 A& n.a. n.a. n.a. n.a.
HM AR A 1,704 1,765 1,575 1,788 A F n.a. n.a. n.a. n.a.
SR R R n.a. n.a. n.a. n.a.
RBESEKE (%) 2009 Y/Y  2010Y/Y  2011VY/Y 2012 Y)Y #EFHEL (%) 2009 2010 2011E 2012E
Fetrk 3.9% 15.3% 3.3% 8.3% A AAHILN 32.3% 36.1% 36.9% 35.4%
HEF etk 3% na. n.a. na. na. fAdEE 49.3% 44.8% 44.0% 44.0%
BRFATER A 3.9% 15.3% 3.3% 8.3% MRAREZFK 15.2% 14.4% 13.0% 14.0%
S ON 3.9% 15.3% 3.3% 8.3% Jhtbdiit 3.2% 4.7% 6.1% 6.6%
. 203 4 3.7% 15.6% 3.3% 8.3% HKFKBEE MK 2009 2010 2011E 2012E
WA BAR P A 5 7.7% 16.4% 6.2% 8.7% AT A FE 3.6% 3.9% 4.0% 4.0%
wERA 1.7% 14.5% 3.7% 10.4% EHRFKEE 5.9% 5.3% 4.5% 4.9%
AR 61.9% 22.1% 34.7% 15.0% A5l A 17.1% 16.0% 12.4% 17.1%
izt e, -12.0% 26.0% 20.5% 15.8% &R FMkaEE 3.0% 2.6% 1.6% 2.0%
P28 &4 96.3% 7.2% -2.3% 26.2% AR ARE 2009 2010 2011E 2012E
ALAT A 109.2% -1.8% -26.9% 38.8% fEATREAALAFE (FH) 304% 212% 182% 171%
B A8 71.4% 2.3% -26.9% 38.8% fEAtTEEAAAE (M) n.a. na. na. na.
)2 & AR 3] 6 &AL 71.8% 2.3% -26.9% 38.8% fEATHEAARE (KA n.a. n.a. n.a. n.a.
HARA: 2N BHE, P B0 T

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B £ 26: F FF 2 L FHIER TN

Rk (ARF, FFL) 2009 2010 2011E 2012E  FERMAEKE (%) 2009 Y/Y  2010Y/Y  2011Y/Y 2012 VYIY
H etk 73,439 96,877 122,068 151,116 BEARF 31.6% 30.1% 43.3% 19.0%
AR 38,774 62,507 83,447 108,481 &% * 32.8% 25.2% 94.2% 20.0%
BAR 8 B RN 112,213 159,384 205,515 259,507  REAR i 14.2% 21.3% 20.8% 20.6%
B mhRE (6,347) (8,181) (10,393) (13,134) #HHAAFR ftk 57.0% 39.3% 20.6% 16.6%
XS L ON 105,866 151,203 195,122 246,463 ¥ iR 32.4% 25.0% 98.7% 19.5%
B BRIBAZ| AL E A (5,483) (10,079) (9,336) (11,005) SR A4 36.6% 27.4% 53.7% 26.0%
A 3203 100,383 141,124 185,786 235459 )35 THEAE RAGREARA 31.7% 31.8% 15.1% 28.8%
TEATBAR P A (79,848)  (109,513)  (139,729)  (175,593)
EXN 9. (47,976) (58,149) (82,128)  (108,095) HBHKIE (L) 2009 2010 2011E 2012E
AREAE (27,441) (26,538) (36,071) (48,230) EPS 1.89 2.26 2.71 4.62
AR A 21,219 29,524 44,454 57,495 g% 879.1% 19.8% 19.8% 70.3%
p-2:8 ¢ &1 34,026 36,373 43,586 66,703 BPS 11.57 14.66 16.28 20.98
HAw A8 13,334 12,512 25,439 38,974 K F 31.7% 26.7% 11.1% 28.8%
BLET A 19,919 22,347 32,954 57,448  HRRIEA) 0.15 0.45 0.40 0.40
P13 A (5,437) (4,409) (6,502) (11,334) ERAHMRALSHME 21.14 26.29 32.16 39.76
#F1H 14,482 17,938 26,452 46,113 ¥k 26.4% 24.4% 22.3% 23.6%
V2 B T 8] R AR 69 AR 13,883 17,311 21,470 36,562 AL S E 1.61 2.03 219 2.42
VR R AR A 599 627 4,982 9,551 K% 38.2% 26.2% 7.9% 10.4%
& kA ART, GFAL) 2009 2010 2011E 2012E ARe#T L HRE 2009 2010 2011E 2012E
P BAFIT 176,380 229,530 318,617 379,220 A4 HAR I 31,371 29,511 22,335 22,646
AR 408,235 526,716 756,716 876,946 IYH LR 33,613 46,539 47,993 51,626
PRARAL 79,722 82,974 146,033 189,610 #7454t 64,984 76,050 70,327 74,272
A 47,397 86,991 106,206 134,307  #F kS5 RFHKE 43.1% 17.0% -7.5% 5.6%
[ 24 o vl 711,734 926,211 1,327,572 1,580,083 AR EMRR 36,750 49,490 50,226 53,890
EX~ 935,712 1,171,627 2,275,652 2,731,500 FREMRH I KE 35.0% 34.7% 1.5% 7.3%
tRI&4F) 5 A 365,963 444,035 536,438 646,758 A Ak SrAAA) A F 32.1% 31.3% 34.5% 35.5%
AR i 130,343 181,625 219,050 255,379 AAMEART, BFA) 2009 2010 2011E 2012E
KA 4,990 7,540 25,901 25901 %EAANEME 155,257 200,986 254,608 314,765
AT 3 116,045 162,860 871,578 1,047,736 # k% 26.4% 29.5% 26.7% 23.6%
St 5 A 226,628 258,684 443,062 529,348 —HA LS M1E 11,805 15,507 17,328 19,131
& itk 843,969 1,054,744 2,096,030 2,505,122 K F 38.2% 31.4% 11.7% 10.4%
BARS A 91,743 116,883 179,622 226,378 MESRAE (%) 2009 2010 2011E 2012E
A 7,345 7,644 7,916 7,916  BEfE 57.0% 55.4% 55.5% 57.0%
V28, T 8] JR A A IR A AR 84,970 112,030 128,913 166,042 %A F 42.4% 38.6% 38.2% 37.6%
PE ST 6,773 4,853 50,709 60,336 A mAE 99.4% 94.0% 93.7% 94.6%
B LEHEE (%) 2009 Y/Y  2010Y/Y  2011Y/Y 2012 V/Y #FL (%) 2009 2010 2011E 2012E
HR 18.3% 31.9% 26.0% 23.8% A BAFALHK 24.8% 24.8% 24.0% 24.0%
EH R 43.5% 61.2% 33.5% 30.0% fEARALH 57.4% 56.9% 57.0% 55.5%
R S B N 25.9% 42.0% 28.9% 26.3% ALK 11.2% 9.0% 11.0% 12.0%
S SN 27.1% 42.8% 29.0% 26.3% FAIEF 6.7% 9.4% 8.0% 8.5%
e SRR 22.0% 40.6% 31.6% 26.7% FFKBE %) 2009 2010 2011E 2012E
AT BAR P A 44.1% 37.2% 27.6% 25.7% AR FIKEE 3.4% 3.6% 3.9% 4.0%
gl 68.5% 21.2% 41.2% 31.6% EEFIAE 5.4% 4.4% 3.9% 4.6%
#|7 1588.7% -3.3% 35.9% 33.7% FHMEF 18.6% 17.6% 17.8% 24.8%
AT A -0.4% 39.1% 50.6% 29.3% &R A FE 1.7% 1.6% 1.2% 1.5%
p-2:8 ¢ &1 -753.1% 6.9% 19.8% 53.0% #EAtREAARE 2009 2010 2011E 2012E
ALAT AR -1440.4% 12.2% 47.5% 74.3% EAREAHARE (F) 227% 180% 171% 164%
e 2 ibe] 785.7% 23.9% 47.5% 743% ARATRE) K (M) 144% 180% 180% 173%
V2, TN 8] 64 AiE 879.1% 24.7% 24.0% 70.3% EARAELE (EH) 302% 198% 173% 164%

INGERIE, PRI R
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A E 27T F E KX IRG % B 535K 0]

HBk (ARP, GFA) 2009 2010 2011E 2012E  FEfihAEKE (%) 2009 Y/Y 2010 Y/Y  2011Y/Y 2012 YIY
FeRE 61,998 87,873 95,464 112,425  REFKK~ 27.1% 19.1% 13.5% 17.4%
AR 34,289 51,622 60,862 73035 EH” 25.3% 19.8% 13.6% 17.0%
ERFRETERUA 96,342 139,555 156,391 185,531  1RIAF i fir 21.6% 30.1% 22.5% 20.7%
B mRE (9,791) (13,422) (15,568) (18,580) K FAF fifh 2.5% -1.6% -5.5% -4.3%
2L ON 86,551 126,133 140,823 166,951 & i fi 20.0% 22.6% 16.8% 16.9%
B ARBAB| WA EE S (2,424) (6,382) (4,419) (4,826) MAARGES T 54.1% 7.8% -1.7% 17.7%
SRR 84,127 119,751 136,405 162,125  J3& FHNE RAMRARE 53.5% 7.6% -1.7% 17.7%
WA BAR P A 5 (71,027)  (100,487)  (110,273)  (129,934)
zeRA (23,617) (29,870) (34,511) (40,947) HBREE ) 2009 2010 2011E 2012E
AARA (10,517) (10,606) (8,380) (8,756) EPS 0.87 1.00 1.23 1.70
A A 12,734 16,952 20,391 22,326 K E 159.9% 14.7% 23.6% 37.9%
BFas 19,536 20,902 20,872 25,956 BPS 8.80 9.34 9.18 10.81
A 622 631 693 985 Kk 39.3% 6.1% -1.7% 17.7%
BATHE 9,506 10,670 13,185 18,185  AFMMA) 0.27 0.30 0.35 0.43
PR AL (2,033) (2,005) (2,478) (3,417) EREHEMRALHE 11.60 12.80 13.92 15.97
5418 7,473 8,665 10,707 14,768 K FE 27.6% 10.4% 8.7% 14.7%
V3, T 8) MR A 44 4 A 7,356 8,557 10,574 14,584 AL FME 0.59 0.71 0.79 0.92
VIR RIR B 117 108 133 184 gk E 24.3% 20.3% 12.0% 16.2%
=Rk ART, FL) 2009 2010 2011E 2012E  ARHLFERE 2009 2010 2011E 2012E
RN BA IS 116,494 121,732 143,408 165,396 A GhAT LRI 22,080 33,211 26,436 27,367
AR 182,782 232,536 249,252 292,513  HMAHT RIRE 12,731 16,869 17,274 19,711
PR 43,149 49,836 61,814 72,542 #d4oit 34,811 50,080 43,709 47,078
ez 23,593 31,647 40,035 49,886 H kSR FIBKE 34.5% 43.9% -12.7% 7.7%
TS s Ja 366,018 435,751 494,509 580,336 HREARH 18,275 24,296 24,844 28,360
E 3 v 397,187 475,711 540,435 632,541 ARRARFIKE 63.1% 32.9% 2.3% 14.2%
FRIEAF 5t 236,152 307,186 376,421 454,395 Ak S{EAEF 27.4% 25.1% 27.5% 28.0%
HFFAR fith 52,179 51,354 48,536 46,462 WEMEART, FFA) 2009 2010 2011E 2012E
KRB 2,263 2,338 0 0 HERAASHML 98,371 110,090 119,695 137,340
St % 30,920 33,282 35,282 37,282 #kE 40.6% 11.9% 8.7% 14.7%
&Rtk 321,514 394,160 460,239 538,138 —FA7 Ak S1E 5,000 6,100 6,832 7,941
BAARE A 75,673 81,551 80,196 94,403 k% 36.9% 22.0% 12.0% 16.2%
WA 8,483 8,600 8,600 8,600 MELHOBRAE W 2009 2010 2011E 2012E
)38 F 8] R AR W R AR 74,651 80,297 78,963 92,952  MEA+E 61.0% 57.4% 57.3% 58.0%
VIR FRAR A 1,022 1,254 1,233 1452 HAE 37.1% 36.6% 35.2% 35.3%
G mAE 98.1% 94.0% 92.5% 93.3%
HREEHRE (%) 2009 Y/Y 2010 Y/Y 2011 Y/IY 2012 YIY #FHL (%) 2009 2010 2011E 2012E
FeRE 29.6% 41.7% 8.6% 17.8% A BAHKERE 31.8% 27.9% 29.0% 28.5%
FEH BRI 23.0% 50.5% 17.9% 20.0% ERIEHK 49.9% 53.4% 50.4% 50.4%
[ 33 2.0 ¢:4 L' 9N 27.2% 44.9% 12.1% 18.6% FARIK 11.8% 11.4% 12.5% 12.5%
AR 28.6% 45.7% 11.6% 18.6% JLHudk K 6.4% 7.3% 8.1% 8.6%
LB RE 27.0% 42.3% 13.9% 18.9% HFKBE %) 2009 2010 2011E 2012E
R4 BAR P A B 30.6% 41.5% 9.7% 17.8% F#EFkAE 3.9% 4.2% 4.4% 4.2%
%A 16.0% 26.5% 15.5% 18.6% EAFAHF 6.0% 5.2% 4.5% 4.8%
AR 23.7% 0.8% -21.0% 45% R 11.9% 11.0% 13.3% 17.0%
BHFOK A -28.1% 33.1% 20.3% 95% ERSMKkAEE 2.1% 2.0% 2.1% 2.5%
BHFas 132.6% 7.0% -0.1% 24.4% R4 ARAE 2009 2010 2011E 2012E
AT A 621.8% 12.2% 23.6% 37.9% EMAREHARE (F%) 208% 241% 149% 147%
##4)8 180.2% 16.0% 23.6% 37.9% AEATREA AFE (M) 173% 167% 265% 252%
)38 F 5] 8 4 A 186.3% 16.3% 23.6% 37.9% EAREANAEE (EA) 445% 357% 267% 255%
HARA: 2N BHE, P B0 T
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B £ 28: ' [F] & IRBF TN 72

Bl BAA 2011 2012
' R WEE  +/- (%) WA LB +/- (%)
N 158,738 157,990 -0.5 190,411 189,086 -0.7
R AAR T 136,892 136,405 -0.4 163,136 162,125 -0.6
AR b SN 157,475 156,391 -0.7 186,832 185,531 -0.7
B o BER -15,738 -15,568 -1.1 -18,784 -18,580 -1.1
B ARBAIBTIEEEE -4,845 -4,419 -8.8 -4,912 -4,826 -1.7
Frd e & 21,053 20,872 -0.9 26,333 25,956 -1.4
LR -243 -219 -10.0 -290 -309 6.7
LRI S SN 1,036 932 -10.0 1,232 1,314 6.7
Bk %k -145,355 -144,785 -0.4 -171,820 -170,881 -0.5
BRA -6,094 -6,094 0.0 -8,252 -8,252 0.0
WA Z o -45,.214 -45,068 -0.3 -55,788 -55,275 -0.9
B PR IREAT Ik 6,191 6,163 -0.5 7,787 7,687 -1.3
RIPRE AL 4 -64,281 -64,068 -0.3 -72,488 -72,260 -0.3
R PEERIE TR EES A 3,093 3,042 -1.6 3,381 3,327 -1.6
1R F] 3ok -4,248 -4,248 0.0 -5,159 -5,159 0.0
B PE=SRE A 5,189 5,133 -1.1 6,193 6,125 -1.1
B A BEA B An -3,603 -3,578 -0.7 -4,275 -4,245 -0.7
FHRAAME LA -13,380 -13,288 -0.7 -16,098 -15,983 -0.7
PS4 -20,111 -19,926 -0.9 -24,041 -23,850 -0.8
A8 R -347 -308 -11.1 -347 -270 -22.3
Ak 5 AR A -2,466 -2,461 -0.2 -2,633 -2,626 -0.3
PR RAL & -84 -83 -0.7 -99 -98 -0.7
2P| 13,383 13,205 -1.3 18,591 18,205 -2.1
Aaz B A IMEON 68 68 0.0 68 68 0.0
B Bl E -88 -88 0.0 -88 -88 0.0
)78 %50 13,363 13,185 -1.3 18,571 18,185 2.1
B FrAFALT A -2,511 -2,478 -1.3 -3,490 -3,417 2.1
%A 10,852 10,707 -1.3 15,081 14,768 2.1
V3 &, F /8] JE A 44 %) iE 10,717 10,574 -1.3 14,893 14,584 2.1
b BRF AR 7 135 133 -1.3 188 184 2.1
FRAE (L) 1.25 1.23 -1.3 1.73 1.70 -2.1
BRAERE (L) 9.78 9.18 -6.1 11.30 10.81 -4.4
. . 2011 2012
ERBR AEH BEE 4/ (%) R AR +/- (%)
AR
RARFH o 2R MG % 8.6% 8.6% 0.0ppt 17.8% 17.8% 0.0ppt
RARY o 245 o MG % 20.0% 17.9% -2.1ppt 20.0% 20.0% 0.0ppt
BE
FR A E 4.4% 4.4% 0.0ppt 4.2% 4.2% 0.0ppt
B A aE 4.5% 4.5% 0.0ppt 4.8% 4.8% 0.0ppt

Vi SUPATE &M e N A
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CICC .
e /N AN AR 20114 11 A 3 8

B £ 29: _F IR 2N E] fE1E £

A A BIRA L e A F R E RN A E F PRAT A S B AR
2011-11-03 10A 11E 12E 10A 11E 12E 10A 11E 12E 10A 11E 12E 10A 11E 12E

+EAFHK 20.35 28,265 1.40 1.05 1.45 8.69 7.94 9.01 1241 12,68 14.13 0.83 0.84 0.88 2.56 1.63 1.96
W+ B P ZHR 59.20 7,916 2.66 3.27 5.56 17.24 19.62 25.27 3093 38.75 4791 2.39 2.64 291 1.64 1.25 1.46
B ARHK 23.70 8,600 117 1.48 2.04 10.98 11.06 13.02 15.06 16.77 19.24 0.83 0.96 111 1.99 211 2.52
+EAF 16.80 1,704 1.32 0.72 091 7.47 7.87 8.70 9.62 1079 1270 0.54 0.62 0.76 1.99 1.02 1.00
& e 10.92 11,142 0.55 1.01 1.23 2.62 4.13 5.65 2.83 4.21 4.46
W B AF AN 17.52 28,265 119 0.87 121 7.38 6.59 7.48 1055 1052 11.73 0.70 0.70 0.73 2.56 1.63 1.96
W B AR 40.08 7,916 2.26 271 4.62 1466 16.28 20.98 26.29 3216 39.76 2.03 219 2.42 1.64 1.25 1.46
W B ARAR 21.11 8,600 1.00 1.23 1.70 9.34 9.18 10.81 12.80 13.92 1597 0.71 0.79 0.92 1.99 2.11 2.52

23] A AR F A E(X) T4 E(X) P A A4S Ak S A4S H
W+ EAFHR 597,622 16.0 12.4 17.1 145 19.4 14.0 23 2.6 23 16 16 1.4 9.6 9.1 7.0
W+ E P ZHK 419,904 17.6 17.8 24.8 222 18.1 10.6 3.4 3.0 23 1® 15 iz 118 78 3.9
B ARHK 217,136 11.0 133 17.0 20.2 16.0 11.6 22 21 18 16 1.4 12 10.4 72 4.0
+ B KF 28,621 195 9.4 11.0 12.7 23.2 18.5 2.2 21 19 17 1.6 i3 133 9.7 5.4
o & M 121,669 21.6 28.7 25.2 199 10.8 8.9 4.2 2.6 19
B AFAR 488,643 16.0 12.4 17.1 14.7 20.1 14.5 2.4 27 23 %7 1.7 15 9.9 10.0 7.9
B2 AR 343,333 17.6 17.8 24.8 17.7 14.8 8.7 2.7 25 19 1.5 12 1.0 6.8 3.6 0.1
W B ARAR 177,540 11.0 133 17.0 21.2 17.2 12.4 23 23 20 16 15 13 11.7 9.1 5.6

HAFRM: L GBI, TN A
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EAE B R

—E
AR B B IR A A A8 (GEEF EER AP EAL T B0 L 50045 ) FIME. AIRE F 6912 B3 R T RATIAA T £ 69 ST T, {2+ B B IR A
PR~ 8) B A B (VAT 4eAR “dan38)” ) sfik st 8 e Mo s b B T B RAAEATARAE. A4RE P28 SILF IR TH AZ IR, FHRITRIEAE R
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AL AR P A — e K, A 8] BURIE A TEA 3 AR IAEAT kA T4,
AR TR Z I, RAE RTINS A AR B B B #9054, 25 &N, i REATRNAE B BT AT £ 20, A RIS R AE A B G RN+ fdatk, £
AR, A THRAK E S AREFTRE I, 45 TN R — B RIRE .
P a A EAT . RHA T ABIAME AT 4RI R R AATAE . R B 97 77 i o 1 3k 3P 0 R RS AIRE & LA BUR— 3009 1 3378 F 3 3
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AR A, FRAEAIRE TR H, A EM S50 P R ERIBEI AL Z (W45 %) 5 36 ZstIEAT4) 8 AR A ARRIEFTIESA A S ATHE ., A AR
A ZATATEH), A IR RIS AR T & b 2 k42
AR B X EE RS T A KA T EE R (FE ) AN (“P2EE”) X6 T2 REE N LN E RIZTH RIS T 765 P 374, AREFTRITE
REBLREZP LA,
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