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A AR D> 1.15 1.47 2.00 2.80 3.50
7 YOy — — — 27.83% 36.05% 40.00% 25.00%
LSRN 0.00 0.00 217 2.86 3.92 552 6.92
7 YOy — — — 31.98% 37.07% 40.66% 25.39%
Fil % 84.51% 85.23% 85.32% 85.98% 86.09%
5 N A 0.00 0.00 0.34 0.42 0.58 0.77 0.96
LEALEFE CYOYD — — — 25.85% 36.24% 34.33% 24.40%
Bt il 0.00 0.00 1.83 2.44 3.35 a4.74 5.96
cyoy> — — — 33.11% 37.22% 41.74% 25.55%
A Lb o 0.00% 0.00% 0.36% 0.33% 0.34% 0.37% 0.38%
W T2l 55 R EE S 0.00% 0.00% 0.44% 0.40% 0.40% 0.44% 0.46%
250-5005%

SIS (I T/ D 57.80 54.57 62.36 63.28 65.00 67.00 69.00
HFLEFE CyovD — -5.59% 14.28% 1.48% 2.72% 3.08% 2.99%
Y EF AR D 4.01 9.47 21.92 33.49 48.00 65.00 80.00

S CYoyD — 136.16% 131.47% 52.78% 43.33% 35.42% 23.08%

2.32 517 13.67 21.19 31.20 4355 55.20

— 122.96% 164.51% 55.04% 47.22% 39.58% 26.75%

79.92% 82.03% 82.28% 82.56% 82.98% 83.14% 83.19%

0.47 0.93 2.42 3.70 5.31 7.34 9.28

— 99.53%  160.83% 52.59% 43.68% 38.27% 26.37%

1.85 424 11.25 17.50 25.89 36.21 45.92

HFLEFE cyoyD — 128.85%  165.32% 55.56% 47.97% 39.85% 26.83%
AP SR ER=E TiE 0.96% 1.21% 2.29% 2.44% 2.70% 2.91% 3.06%

i | 2 1 P ] 5 £ 1.19% 1.46% 2.70% 2.84% 3.11% 3.38% 3.55%

150—2505T

PR (T o6/ 35.13 31.85 32.96 34.00 35.00 36.00 38.00
SEASFE CYorD — -9.34% 3.49% 3.16% 4.00% 2.86% 5.56%
A B QD 11.44 49.01 116.40 179.49 250.00 330.00 400.00
HFLEFE CyoyD — 328.41%  137.50% 54.20% 39.28% 32.00% 21.21%

4.02 1561 38.37 61.03 87.50 118.80 152.00

— 288.41%  145.78% 59.07% 43.38% 35.77% 27.95%

77.93% 80.80% 81.65% 82.31% 82.23% 82.65% 82.72%

0.89 3.00 7.04 10.80 15.55 20.61 26.27

HFLEFE cyoyD — 237.90% 134.90% 53.34% 44.03% 32.56% 27.43%
FEF 3.13 12.61 31.33 50.23 71.95 98.19 125.73
HFLCFE CYOYD — 302.71% 148.37% 60.35% 43.24% 36.46% 28.05%
i A A L TR 1.66% 3.65% 6.43% 7.04% 7.57% 7.95% 8.44%

i L 55 F1) 91 Ll o 2.02% 4.33% 7.51% 8.14% 8.64% 9.16% 9.72%

45-1505T

PR (O Te/mED 11.56 11.44 12.58 12.92 13.18 13.41 13.62
LS — -1.04% 9.97% 2.70% 2.01% 1.75% 1.57%
e} 883.78 1.482.37 2,063.85 3,186.35 4,300.00 5.600.00 6.500.00
B2 — 67.73% 39.23% 54.39% 34.95% 30.23% 16.07%

102.16 169.58 259.63 411.68 566.74 750.96 885.30

HFLEFE CyoyD — 65.99% 53.10% 58.56% 37.67% 32.51% 17.89%

75.72% 79.35% 79.35% 79.72% 79.78% 78.10% 78.15%

24.81 35.02 53.61 83.49 114.59 164.46 193.44

S — 41.17% 53.10% 55.72% 37.26% 43.51% 17.62%

5 77.36 134.56 206.02 328.19 452.15 586.50 691.86

HFLEFE CyoyD — 73.95% 53.10% 59.30% 37.77% 29.71% 17.96%

Ak 42.19% 39.65% 43.50% 47.47% 49.04% 50.24% 49.14%

Pl 55 i i bl 49.85% 46.24% 49.41% 53.21% 54.31% 54.69% 53.47%
20—-4535T

SR (T Te/miED 5.07 5.21 5.61 5.85 6.05 6.18 6.29
HFLEFE CYoYD — 2.76% 7.68% 4.28% 3.42% 2.15% 1.78%
AU R (D 1,519.20 2,841.77 2,757.45 3,121.00 3,657.81 4,425.95 5,457.20
HFLSFE VoY) — 87.06% -2.97% 13.18% 17.20% 21.00% 23.30%

LR PN 77.02 148.06 154.69 182.58 221.30 273.52 343.26

— 92.22% 4.48% 18.03% 21.21% 23.60% 25.49%

54.87% 59.50% 59.65% 59.86% 60.10% 60.46% 60.72%

34.76 59.96 62.42 73.29 88.30 108.15 134.83

— 72.50% 4.10% 17.41% 20.48% 22.48% 24.67%

42.26 88.09 92.27 109.29 133.00 165.37 208.43

HFLEFE CYorD — 108.44% 4.75% 18.44% 21.69% 24.34% 26.03%
= Ak 31.81% 34.61% 25.92% 21.05% 19.15% 18.30% 19.05%

o=t 27.24% 30.27% 22.13% 17.72% 15.98% 15.42% 16.11%

205TRAF

SIS (I T/ D 1.32 1.64 1.82 2.05 216 2.25 2.32
HHLEFE CYOYD — 24.39% 10.84% 12.64% 5.37% 4.17% 3.11%
AR D 4,242.30 5,360.50  7,009.00 9,118.71 11,298.08 13,395.00 15,431.04
HFLEFE CYOYD — 26.36% 30.75% 30.10% 23.90% 18.56% 15.20%

56.00 88.02 127.56 186.93 244.04 301.39 358.00

— 57.18% 44.93% 46.54% 30.55% 23.50% 18.78%

53.84% 57.41% 57.81% 58.06% 59.63% 60.01% 60.18%

25.85 37.49 53.82 78.40 98.52 12052 142.56

— 45.03% 43.57% 45.67% 25.66% 22.34% 18.28%

= 30.15 " 50.53 " 73.74 " 108.53 " 14552 7 180.86 " 215.44

HFLEFE CYorD — 67.60% 45.94% 47.17% 34.08% 24.29% 19.12%

i A L 5T 23.12% 20.58% 21.37% 21.56% 21.12% 20.16% 19.87%

o 2 M 55 I LR 19.43% 17.37% 17.69% 17.60% 17.48% 16.86% 16.65%
HAta

SPRIE AT T Te/mED 64.00 131.00 83.00 92.00 92.00 92.00 92.00
SEASFE CYor> — 104.69%  -36.64% 10.84% 0.00% 0.00% 0.00%
A HCEE QD 1.00 1.00 1.00 1.00 1.00 1.00 1.00

yoy> — 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A o.6a " 1317 083 " o0.92 7 o0.92 7 0.92 0.92

F YOy — 104.69%  -36.64% 10.84% 0.00% 0.00% 0.00%

F) =z 65.00% 72.00% 65.00% 60.00% 65.00% 65.00% 65.00%

A4 A 0.22 0.37 0.29 0.37 0.32 0.32 0.32
HFLEFE cyoyD — 63.75% _ -20.80% 26.68% -12.50% 0.00% 0.00%
EF 0.a2 " o094 " os4 " 0.55 0.60 0.60 0.60
FAEFE CYOYD — 126.73%  -42.80% 2.32% 8.33% 0.00% 0.00%
REPSNER=E TiE Y 0.26% 0.31% 0.14% 0.11% 0.08% 0.06% 0.05%

o T M 55 I B R 0.27% 0.32% 0.13% 0.09% 0.07% 0.06% 0.05%
445 8 U AN 3 242.16 427.75 596.92 867.19 1155.62 1494.66 1801.60
E: LV b3 #DIv/or "™ 76.64% 39.55% 45.28% 33.26% 29.34% 20.54%
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Tr = IESS

QILU SECURITIES F AR IR

BE20: FHRBZKRE

fiE (ARFEARL) K AifkAk (ARFEAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
2 330N 242 428 597 867 1,156 1,495 ®HFe 16 98 350 1,218 1,498 1,849
k& — 76.6% 39.6% 45.3% 33.3% 29.3% MR 39 0 1 3 4 5
FLRA 87 -136 -180 -250 323 422 B 113 127 175 206 266 347
%4 E KN 35.8% 31.9% 30.1% 28.9% 28.0% 28.2% Eifsh i~ 1 1 17 24 31 39
24 155 291 417 617 832 1,072 bz e 169 21 543 1,451 1,798 2,241
% 45 E A 64.2% 68.1% 69.9% 71.1% 72.0% 71.8% % &7~ 69.4% 71.4% 76.7% 89.8% 91.6% 93.1%
FLAAR M A 41 -82 -125 -173 -231 299 KR 1 1 0 0 0 0
Y% 45 E A 17.0% 19.2% 21.0% 20.0% 20.0% 20.0% BRAE 50 54 121 121 121 121
FLER 25 42 59 95 -136 176 %, &5~ 20.5% 16.9% 17.1% 7.5% 6.2% 5.0%
% £ E A 10.5% 9.8% 9.9% 11.0% 11.8% 11.8% 122 v 19 33 32 2 32 32
kR 28 34 38 58 77 -100 Eike ) 75 91 165 165 165 165
% 45 E A 11.7% 8.0% 6.4% 6.7% 6.7% 6.7% % &~ 30.6% 28.6% 23.3% 10.2% 8.4% 6.9%
SALHT AR (EBIT) 61 133 195 290 388 497 k&t 243 318 708 1,616 1,963 2,406
% 45 E A 25.0% 31.2% 32.6% 33.4% 33.5% 33.3% EREHR 20 0 50 50 50 50
H5%A 1 1 3 0 0 0 BT 53 66 81 97 126 164
% 45 E A -0.6% 0.2% 0.5% 0.0% 0.0% 0.0% AR R 34 20 89 93 124 160
AR K 3 0 0 0 0 0 R itk 107 86 220 240 299 374
ARMEE Ik E 0 0 0 0 0 0 P 0 50 30 30 30 30
Bk 0 0 0 0 0 0 MeREH 0 0 3 3 3 8
% A F)i] 0.4% — 0.0% 0.0% 0.0% 0.0% R4k 107 136 254 273 333 407
A 59 132 192 290 388 497 £RRBAERA 137 178 454 1,342 1,629 1,997
FAAF 24.5% 30.9% 32.2% 33.4% 33.5% 33.3% JHBRERE 0 4 0 0 1 2
TS 0 4 9 0 0 0 AERAEREAT 243 318 708 1,616 1,963 2,406
HATA)E 59 137 183 290 388 497
FligE 24.5% 31.9% 30.6% 33.4% 33.5% 33.3% & A
P34 -10 -23 47 -5 -100 129 2008 2009 2010 2011E 2012E 2013E
VoS 16.9% 16.7% 25.9% 25.9% 25.9% 25.9% E-Y T
#A) 49 114 136 215 287 368 HBKA (7) 0.492 1.136 1129 0.476 0.637 0.817
VHRAERE 0 0 0 0 1 1 BIARE () 1.366 1.782 3.783 2.982 3.620 4.437
D=y R b F i) 49 114 136 214 287 368 BEMAZENAER (L) 0.031 1.566 1114 0.485 0.621 0.782
BA)% 20.3% 26.6% 22.7% 24.7% 24.8% 24.6% BRAA () 0.000 0.000 0.000 0.000 0.000 0.000
HiE
Ao kER (ARFEFA) BRFRGEE 36.00%  63.74%  20.86%  15.98%  17.60%  18.42%
2008 2009 2010 2011E 2012E 2013E B IEE 2020%  35.71%  19.16%  13.27%  1461%  15.29%
HA)E 49 114 136 215 287 368 BAKAMKEE 35.99%  8364%  7861%  105.12%  13541%  161.00%
U BB AR A 0 0 0 0 1 1 RS
FERALh 10 1 7 0 0 0 Ty RPN RE —  76.64%  39.55%  45.28%  33.26%  20.34%
FgEHRA 4 4 4 0 0 0 EBIT3# &% —  12005%  46.14%  48.82%  3373%  28.25%
FEFATH 59 40 5 3 -8 17 B R % —  130.93%  19.33%  58.19%  3372%  28.25%
BEEHANLSR 3 157 134 219 280 353 EBRERKE —  30.64%  12246%  128.35%  21.46%  22.58%
RAFL 12 29 79 0 0 0 REEESH
BR 0 0 1 0 0 0 LMK R £ R 4 0.1 02 03 02 0.2 0.2
2] -12 -7 5 0 0 0 AR R 238.1 3214 306.6 300.0 300.0 300.0
BEREDALSRK -24 -36 2 0 0 0 LA R 4 R 2 68.2 110.1 1201 115.0 115.0 115.0
BAET 12 6 164 674 0 0 R R RERK 3.7 424 51.7 50.4 37.8 29.2
BEREF 20 30 30 0 0 0 Bt h
Ao 0 74 3 24 0 0 B A RE 2.85%  26.48%  59.54%  -84.78%  -86.98%  -88.55%
FREHALHR kil -38 191 650 0 0 EBITA) & f 44k 43.8 147.8 72.2 — — —
ALSRE 10 82 252 868 280 353 * PR RE 4378%  42.80%  35.85%  16.91%  16.95%  16.93%
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TSIy
QILU SECURITIES R
& e

FEA: TABAK 6-12 A A Lk E £ 15%04 £

¥H: MRk 6-12 4 A N _Eikt@EE 5%-15%

BFA: BAK 6-12 4 A WK haEA1E-5%-+5%

A KK 6-12 /A A FakidE A 5%A b

&5

AREABFEIESA Rord] (AT RAR “Rad)” ) & PR, KAoE R BEKRAKE RRE RILL
AZEF .

AARE LT AR E) BHARA R IAA A5 69T TR E P TAL, R THH 9 RIE, HRBL
BAe IR, SRR AEATE Z 7 R EXRT A, BRG] BEAFRA R X A5 8 6 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, T he A MERT B2, Aona) 2t
ABEFA1E ETAERE B B4 th T THOEISKR, BRFH R LS A7 XEE G EHRIEKR. AREFTRY
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRM
B, AN R dRE 04 1 Bt RA R DR ATk, RIRE o BT 48 0945 K BB 57T 6 RiE A4 51
BF, AMBRE P RN EBL,

TIHA N, EREFEB. EEMFILT, A8 RAHMETA R LR RIRE T 6914 7 257 5| 3945440 &
AT HAE,

BFRHLEE, BEEAFORAT, AN B AN 6 AIRA T RAHA R & 35 B9 8 BT ZATHY

IEAFFRATR S, SF7T A8 A K 8] B A RAR RS AR TARAT . W50 ) o = o 55 B AP kIR S
RN 8] BN 3] 0 R BN RAAT S A AR A ATF A AT Z AT 212 A R T M2 6915 &..

AIREMA)T FEIEFA RG] FTH . REFLANE] BB, ETATFA RRE RATEATH X 89

KA. BH. w3l A, FIE, FERABKLA “FEEARRIT, LRAAARESTH BERZ M T A5,
tE |
RAAETAKR RAEAANSTR
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