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2009A 2010A 2011E 2012E 2013E
87,185. 116,919 129,097 132,290 134,262
-23.02% 34.10% 10.42% 2.47% 1.49%
-59.79% 49.42% -23.21% 19.10% 23.28%
0.14 0.21 0.16 0.19 0.23
51.64 18.18 26.59 22.33 18.11
— 0.37 — 1.17 0.78
4.15 4.27 4.42 4.61 4.84
0.61 0.25 1.24 1.13 1.21
3.31% 481% 3.56% 4.07% 4.78%
1.71 0.87 0.95 0.91 0.87

6,876.7 6,876.7 6,876.7 6,876.7 6,876.7
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BREE

B bR A H TGN A 2011 FZEEZEAkg, 1-9 AHraa) 2L ILAEE KON 1048.23 1L,
Flrb3g K 18.61%; #1841 12.56 127, Rl TR 1.8%; 44108 10.44 12T, Bl TR 1.57%; )25
RN E) R AR AA)E 10.23 1270, 4 EPS 0.15 7L, H5EFRMH-F. L F =5 F 4418 1.88 12,
Fl s An IR bbb 5 5 A 42.8%F= 57.65%, ~~a) A] =5 & EPS 441 0.06. 0.06 #= 0.03 7T;

B SN N EZFERGRRBITE, AL LA R E 7.6%, RS FRA 2.0 4 1.3
ANE L, RG] E T, 8 AMEARME REEREOTHIRET, L7 B0 ARFRZHHEAIKE.
NG B EN TR TEEE AR KE LS 5.2%, FlAIRba 31425 2.8%4 1.7%, 49
B AT R X b 438 hn, BIMANE R EZINILFIE 0.96 1270, Bk 314%, ¥k Ak h
AR& 32.51%4 3] KE kA 8) 89 L G K
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ABNAFF. BN ERE 10 FZTAN G ARIBEINGW. FREATHMAE], B AR 2RO HA

334, L ErRIAA 300 Fek ik R
o A AREA,

AR B, BAKFE WAL, SARIAA 29 750 7ok " e, K

> BAFR: 9 AR TERTH, BRNMRMTHEEZRFT—XERL, FHITEfRNAEEGT
Mo, Tt vg 2 B L AT W AR A A IR L T i . T3] 11-13 4% EPS 4% 0.16 L. 0.19 7.
0.23 /L. # &3N3 B #EA KT BB SRR Z AT T4 09 X HAL, SlF “BH” T4,

BE1: LFEYFEIHER

2009/9/30 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31 2011/6/30 2011/9/30
VN (7 77 78) 24472.09 21799.13 27642.51 31042.84 29690.29 28543.38 32271.96 36322.32 36228.79
LA (7 77 78) 22711.77 20258.94 25789.66 29390.88 28036.81 25352.18 30106.97 34048.41 33481.05
R4 (7 75 75) 133.15 141.96 126.34 153.34 139.15 164.20 167.49 134.89 148.88
EEL (5 0) 554.07 982.76 720.66 807.96 697.91 2274.73 787.60 1257.30 1881.45
Wk 5% 9 (i 3 76) 388.80 57.58 409.38 456.02 377.23 521.35 655.06 512.81 512.99
FliE A (F T 0) 687.31 320.36 557.43 302.80 418.39 385.35 535.57 478.10 241.91
Fitaki s (E i 0) 179.63 -128.66 143.18 -15.45 89.99 -38.04 123.20 34.21 53.91
EHI% 7.19% 7.07% 6.70% 5.32% 5.6% 11.2% 6.7% 6.3% 7.6%
=T % 4.40% 5.42% 4.55% 457% 4.09% 10.37% 4.99% 5.24% 7.02%

* 26.13% -40.16% 25.69% -5.10% 21.51% -9.87% 23.00% 7.15% 22.29%
KR FBAEAHTRPT
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B 1: M FTA A
ML (ARPEIA) Kk (ARFPEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
FLERA 113,262 87,186 116,919 129,098 132,290 134,262 Bk > 10,156 11,789 5274 5516 6,324 6,936
HkE 171.01% -23.0% 34.1% 10.4% 2.5% 1.5% R EE 9,269 11,087 12,310 13,536 13,871 14,077
FAARA -105,034 81,807 -108570  -120,243  -123,621  -125,221 B 17,942 19,039 22,406 22,731 23,369 23,672
% £ EHA 92.7% 93.8% 92.9% 93.1% 93.4% 93.3% Atz B F = 5,561 5,237 5,894 6,497 6,680 6,766
ET 8,228 5,379 8,349 8,854 8,670 9,041 K~ 42,929 47,152 45,884 48,280 50,244 51,452
% H B HA 7.3% 6.2% 7.1% 6.9% 6.6% 6.7% % & /" 48.0% 45.9% 43.7% 43.9% 45.2% 46.2%
B AL B -301 -205 -184 -194 -198 -215 KK 1,543 1,623 1,841 1,841 1,841 1,841
% £ A 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% B &%~ 44,349 53,461 56,708 59,336 58,600 57,592
A -588 -499 -583 -516 -661 671 % 49.6% 52.0% 54.0% 54.0% 52.7% 51.7%
% H B HA 0.5% 0.6% 0.5% 0.4% 0.5% 0.5% EH 271 324 355 369 372 375
IR -2,113 -2,522 -4,501 -5,035 -4,498 -4,565 FRH T~ 46,522 55,582 59,054 61,696 60,964 59,958
Yo # BN 1.9% 2.9% 3.8% 3.9% 3.4% 3.4% % &~ 52.0% 54.1% 56.3% 56.1% 54.8% 53.8%
&AL AL (EBIT) 5,227 2,153 3,081 3,110 3,312 3,590 % =¥t 89,450 102,734 104,938 109,976 111,208 111,410
% # B HA 4.6% 2.5% 2.6% 2.4% 2.5% 2.7% TR 17,325 23,319 23,573 24,187 23,003 20,953
Lg R il -1,453 -1,180 -1,764 -1,989 -1,942 -1,785 At 29,629 35,065 36,512 39,984 41,051 41,608
% £ E KA 1.3% 1.4% 1.5% 1.5% 1.5% 1.3% HA A AT 2,181 -593 -1,897 -2,122 -2,176 -2,210
K BALAR A -647 8 -7 0 0 0 ik gy 49,136 57,791 58,188 62,049 61,878 60,351
DR E Bk 0 0 0 0 0 0 KRR 6,538 9,939 10,799 10,799 10,799 10,799
S 189 189 329 450 500 500 H AR 5 AR 4,908 4,920 4,973 4,973 4,973 4,973
Y% AL A1 5.8% 17.1% 19.8% 28.7% 26.7% 21.7% A1k 60,581 72,649 73,961 77,821 77,650 76,123
A AL 3,316 1,170 1,639 1,570 1,870 2,305 HEBRARE 27,488 28,540 29,332 30,416 31,706 33,297
Bl A7 F 2.9% 1.3% 1.4% 1.2% 1.4% 1.7% VIR FRA A 1,371 1,467 1,546 1,640 1,752 1,891
FAIMEE -56 -63 25 0 0 0 SR AR S A 89450 102,734 104,938 109976 111208 111410
HLAT 4179 3,260 1,107 1,664 1,570 1,870 2,305
FIDES 2.9% 1.3% 1.4% 1.2% 1.4% 1.7% o i
gt 574 -103 -180 -393 -468 -576 2008 2009 2010 2011E 2012E 2013E
Ve~ 17.6% 9.3% 10.8% 25.0% 25.0% 25.0% HRIAF
A AR 2,686 1,004 1,484 1,178 1,403 1,729 ks () 0.341 0.137 0.205 0.158 0.188 0.231
VHM AR A 338 60 73 94 112 138 TR (L) 3.997 4.150 4.265 4.423 4611 4.842
V28T 694478 2,348 944 1,411 1,083 1,290 1,591 HRZENE SR (L) 0.661 0.607 0.254 1.236 1.127 1.207
FHE 2.1% 1.1% 1.2% 0.8% 1.0% 1.2% R REA) (L) 0.000 0.000 0.000 0.000 0.000 0.000
wiE
ALAFR (ARFBEFL) S IR - 8.54% 3.31% 4.81% 3.56% 4.07% 4.78%
2008 2009 2010 2011E 2012E 2013E BRI E 2.63% 0.92% 1.35% 0.99% 1.16% 1.43%
AA) 2,686 1,004 1,484 1,178 1,403 1,729 BN AN F 9.58% 3.62% 4.40% 3.65% 3.92% 4.31%
VRN R B 0 0 0 94 112 138 L3 3
N4k 4,040 3,241 4,052 4,388 4,752 5,026 XN SN E 171.01%  -23.02% 34.10% 10.42% 2.47% 1.49%
FzTA 1,183 1,356 1,350 1,809 1,738 1,616 EBIT3 k& 48.97%  -58.81% 43.10% 0.94% 6.51% 8.41%
BEFERH -3,362 -1,429 -5,138 1,127 -142 -73 EEboE S 9.47%  -59.79% 49.42%  -23.21% 19.10% 23.28%
BEEHALZR 4,546 4,172 1,749 8,596 7,863 8,437 BREERE 151.14% 14.78% 2.13% 4.80% 1.12% 0.18%
AT 7,922 9,205 6,319 7,030 4,020 4,020 REEERS
Erd -201 148 84 0 0 0 LMK AR R £ RS 14 2.3 1.1 1.1 1.1 1.1
e 23 134 108 450 500 500 5 R 4 R A 432 825 69.7 69.0 69.0 69.0
BREDALAR -8,100 -8,923 -6,128 -6,580 -3,520 -3,520 JEAT IR 3K B B R Sk 216 51.0 44.2 44.2 44.2 44.2
AR S 15 54 0 0 0 0 ) = B 4% RSk 75.7 159.1 138.3 129.6 125.0 118.1
FARER 3,328 8,018 577 614 -1,184 2,050 128
e 582 -1,654 -2,459 -2,294 -2,238 2,116 A i/ R AARA 65.33% 85.22%  108.06%  105.25% 94.88% 82.65%
EREDALAR 3,925 6,418 -1,882 -1,680 -3,422 -4,166 EBITAH& PRI 43 5 3.6 1.8 17 1.6 1.7 2.0
AeHATE 371 1,666 -6,261 336 921 751 AR 67.73% 70.77% 70.55% 70.83% 69.89% 68.39%
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