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OB A B A 2011 4 3 B4R, 2011 4 1-3 A FILE bk 81,130.86 7 L, [ HIEK 63.86%; I3
s3] A A 6,459.00 7 L, Rk 43.17%; 523 EPS0.43 7T.

NADFEM ST

£ 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
TAPAN (BFL) 188.61 158.81 147.71 360.00 298.46 256.05 256.80
BRE (%) 32.15 36.55 20.20 4457 58.24 61.23 73.85
A% (%) 37.66 39.25 48.62 39.52 42.47 45.38 41.78
A A& (%) 28.20 26.02 36.71 2473 31.90 32.04 29.74
TAAEE (%) 8.64 11.34 11.23 14.38 8.57 11.68 11.40
HALE (BHA) 14.92 13.66 16.90 46.53 20.02 20.99 22.54
BEE (%) 146.21 -11.03 51.21 -17.49 34.18 53.62 33.40
HREA (FE, L) 0.32 0.22 0.27 0.25 0.21 0.23 -0.01
= AEE (%) 67.10 25.25 23.37 24.87 2257 26.15 29.75
HBFFRAE (%) 6.62 1.36 1.74 454 1.92 1.97 2.16
BRFRAE (%) 2.18 1.02 1.33 3.41 1.48 1.45 152

WFit:

PHREE:

> BLUAREZREK, LARBERA, 5 TATLE5HIE BNE) B INE KR, N3] 20114F1-3
EEE2IEANFRESREEK, REFRE L K63.86%. T HIRM, & LAEREFFEHEALIING
5 243.17%,

> HKBRAEREFME K, NF)2011F3F K, KKK IRLIEK34.03%, ¥R f; 3FRE AL LIES
ER B KPR IEAE, 20 8) AR L F RIR T K1.4%.

HAAEE:

> FLEKERAFHSFIEEREEIR TR, N EE A ZIH AR L FH 4 15%FHF1FHALFE A 220104
380, 201151k A 3| 25%FF 134058, S8 58] 20114 1-3 % F Fr 1340 F) b K 32265.00%, 4%F)E ) tbig
1839.73%, V3B T3 %5 AR tL3gK43.17%, 2 F/KTF 3] T A63.86%¢4) 7] tbIg g,
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> BARRA. BTN BMEIERKE, N KA ERABRALS S5 THSIENE, 201147 =%
JENG) AR B R B AR R H2.5840F 45 £27.78%, &I AR TFTHE0.904NE 55 £3.61%, M4
W T E0.4648 4% £-0.13%, At =R %A 2R EFR A 1.2248 .5 £31.26%.

A 5RE:

B RAAAAR, KA HES e LT Ryl £IF2 3. RU4T AR RA L beik R B, 23 IR
AR IE 4G Rk b S A AT A He . Tt E) 2011-20124F 1] JE 2 F 54 | F3E500RK , A IE20124F & & 2 F 1]
JEHF 4L F)3000K, B AE) R E R, AkRABIHEE LIRS,

Beol, NG B SRR RE T, BRTRE &M CHE b, BRR. HREI. UE R, ¥4t RE
# B AR R,

A F TR

Fitana 2011-2013 4438457 1.38. 1.92 2 2.66 127, FH3g Kk 50.71%. 38.91%#= 38.54%. s+
EPS 4% 0.91. 1.27 #21.76 7T.

Bz
st 58] 2011-20134FPE4 7 £32.37. 23.304216.824%, /&) k sk = S4B K453 5 AT KT 6945 5481k,
gé\% «;}E?—%‘_n ,i*g&a
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KGAT L HEARIG R IRIE

By KRR FHREFA S,
F 1. BEFIFNKSESR (2009A-2013E)

BAT 2009A 2010A 2011E 2012E 2013E
ST ON 631 855 1,221 1,641 2,171
(+1)% 151% 35.53% 42.78% 34.42% 32.26%
22 4)iE (EBIT) 79 102 181 253 354
(+1)% 14.36% 29.28% 77.32% 39.55% 39.83%
A 89 92 138 192 266
(+1)% 75.70% 3.55% 50.71% 38.91% 38.54%
WA A (L) 1.89 1.06 0.91 1.27 1.76
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F* 2: BFFMIE (2009A-2013E)

FER (FHI0) 2010A BKEWw  2013E

R T IN 63094 85514 122092  42.78% 1,641.17 34.42% 2170.66  32.26%
RN 40211 50768 688.80  3568% 91410 32.71% 1,19501  30.73%
R g 119.10  197.16  293.02  48.62%  397.16 3554% 52096 31.17%
B A 23.78 41.09 4884  18.87% 65.65  34.42% 86.83  32.26%
W 49 5.96 -0.48 -3.19 N/A -3.28 N/A -1.29 N/A
FAM 0.03 0.00 0.00 N/A 0.00 N/A 0.00 N/A
£ Ak A) 7308 10266 18437  79.60%  256.11 38.91%  354.83  38.54%
CUREPSS 106.47 104.99 184.37 75.61% 256.11 38.91%  354.83 38.54%
P i3 HL, 17.49 12.98 46.09  254.99% 64.03  38.91% 88.71  38.54%
HA)iE 88.98 9201 13828  50.29%  192.08 3891%  266.12  38.54%
V28BN 8] BT AT A 84 %) 18 88.61 91.75  138.28 50.71%  192.08 38.91%  266.12  38.54%
NOPLAT 66.06 8954 13588  51.76%  189.62 39.55% 26515  39.83%
=itk (A 2012E

Uil 161.09 47381  378.36 -20.15%  280.86 -25.77%  217.07 -22.71%
R G e rk A~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLK 32.12 54.37 77.63 42.78%  104.35 34.42%  138.01  32.26%
AR 14.38 58.02  117.22 102.04% 19578 67.02%  298.49  52.46%
B 186.60 36538 49573  35.68%  657.88 32.71%  860.05  30.73%
RAF At 41341 97291 1,099.03 12.96% 127932 16.40% 1567.13  22.50%
e ik 24484 39198 44213 12.79%  501.66  13.46% 56492  12.61%
e 658.25 1,364.89 1,541.16 12.91% 1,780.97 1556% 2,132.05 19.71%
43 HtE 184.70 30.00 0.00 N/A 0.00 N/A 33.87 N/A
FLAF kK 131.38  190.78 25530  33.82%  338.80 32.71% 44292  30.73%
TR 18.79 16.32 16.32 0.00% 16.32 0.00% 16.32 0.00%
o R At 44389 33624  361.64 755%  466.99  29.13%  631.78  35.29%
A R 3.71 3.21 0.28 -91.28% 0.28 0.00% 0.28 0.00%
VB R A 0.69 0.84 0.84 0.00 0.84 0.00 0.84 0.00
o a) A A 209.96 1,024.60 1,178.40 15.01% 1,312.86 11.41% 1,499.15 14.19%
BEBEFA -30.48  636.67  737.39 15.82% 81232  10.16% 93534  15.14%
BANFAIC 24254 58491  801.16  36.97% 1,033.12 2895% 1,317.07 27.48%
meEXR (HHm 2011E  HMKE® 2012E WKE% 2013 WKE®
A1 88.98 9201 13828  50.29%  192.08 3891%  266.12  38.54%
18 A 11.72 21.68 0.00 N/A 50.47 N/A 57.73  14.38%
BB e 1048  667.14  100.73  -84.90% 7493 -2561%  123.02  64.17%
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BEFH T ENER 71.46 -87.29 24.73 N/A 70.38 184.64%  105.79  50.30%
BREHFEAER 2172 -156.32  -102.97 N/A  -11354 N/A  -124.90 N/A
RRAE B T ARER -4457  556.33 -17.21 N/A -54.35 N/A -44.68 N/A
Rat¥ () 517 31271 -95.45 N/A -97.50 N/A -63.79 N/A
HARA ;AR
F* 3 MELLE
2008A 2009A 2010A 2011E 2012E 2013E
BAER A
ERAES 33.07% 36.27% 40.63% 43.58% 44.30% 44.95%
A A1) 98 & 9.82% 11.58% 12.00% 15.10% 15.61% 16.35%
S 8.11% 14.04% 10.73% 11.33% 11.70% 12.26%
R FIKEF 31.27% 42.20% 8.95% 11.73% 14.63% 17.75%
e
ik 0.90 0.93 2.89 3.04 2.74 2.48
B E 0.54 0.51 1.81 1.67 1.33 1.12
T RAFFE 71.79% 68.00% 24.87% 23.48% 26.24% 29.65%
RKEEA
FRPAFGKE - 1.51% 35.53% 42.78% 34.42% 32.26%
CUREEES. 2 - 19.77% 40.48% 79.60% 38.91% 38.54%
ARV R E - 75.70% 3.55% 50.71% 38.91% 38.54%
BRFHRE - 30.17% 387.99% 15.01% 11.41% 14.19%
BB A
JLAC R K R 4% % - 18.75 19.77 18.50 18.04 17.91
B R AR - 2.41 1.84 1.60 1.58 1.57
B W E S - 1.03 0.85 0.84 0.99 1.11
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R TR RARE IR N S F— AR A HTIF, EIF I, KIREGIE . FHFL I A AT A
AR ARE, 5l R KE A LT CE A h . RREIRBE AT Z 8RR, HRFW . Frhr R sy
PR RILE . AAFBIETHS T ERE S, WERL, KEREHETES AME T o9 BARIES 2R
ML & AL A5 3 8] 4540 K
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ABE R AR & SRS TR 8] AR PTARE . RSSIE A A T3] R A
AR AR FIL G A8 A G- F A 4GB R RARAE P 5| S & 3 R0R T T oA
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
T 3 A AT IR R R A NE) ot K.

B ) BTy TEAMT AT SR o 43| 40 8) BT AT R Sk R AT
TH. AT HABENDIRBERS FTIRBIFARIT. W SF S oo 5 5
RIS, RIBERRAA RS AT, REH BT, (HTHAMFA AT
TR R, R A KA. o3| AL FIK, Wk A h S AFT R AT, B
TAFA AR HATA R ERIT 1A L WI AofS 7

ARG AR AT TR S S AT TR 3] 7 2 3] AR T A 0 1
M, R A B T BRI 0 A B A A & AT AR

AR S, ANE) Fokdd F AR AL  FI & FodEARARE P A4 A AR A T
48 R A A

TR IR FR

B AR R (VPR 300 4540 A4 AR R4 )

IRE B8 6 AN A A, 8] IRANARRS T B A R A8 4G R I A AR L
SRAIES: ABAIR T W R RSO E B 15% Ak

e AT 3% T 37 A S SR E 5% ~ 15% X )5

Bill=® ARAF T G ARBOK AR AT -5% ~ +5% X J4];

=] AAxT 58T T A REFEHOKE R 5% A k.,

AT kIR FHF R (VAPIR 300 8404 I EF840) -

AIRE B89 6 AN A A, AT k3g AR T R AR 48R0 BRI A AL
A4 AR R T W AR SR FOKE F 5% A L
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