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BE12: Kot FRXEEFRANE B# 13: _EFALH 2011-2013 EF/ERAHM &

2009 2010 2011E 2012E 2013E 2009 2010 2011E 2012E 2013E
S A (T TEV) 25500 2907 3,109 3421 3,724 SR SN (F T3 E) 7,763 94% 10440 11853 L8525
yoy -10.7% 16.3% 7.0% 10.2% 8.7% yoy -14.5% 22.2% 10.0% 13.5% 14.1%
AR GL/TEU) 310 326 336 346 363 H B S5 N (T 8) 1,960 2,174 2,676 2,894 3,129
yoy -4.2% 5.1% 5.0% 3.0% 5.0% yoy -6.4% 11.0% 23.1% 8.1% 8.2%
e B I A () 12,540 15,400 17,710 18,596 19,525 A BE b i 2,749 3,331 4,331 5,197 6,236
yoy 8.1% 22.8% 15.0% 5.0% 5.0% yoy -12.3% 21.2% 30.0% 20.0% 20.0%
RN e/l 16 14 15 16 16 RS % 4,264 4,458 5,126 5,639 6,203
yoy -13.4% -9.6% 7.0% 3.0% 3.0% yoy -3.2% 45% 15.0% 10.0% 10.0%
S AR A 37 43 48 5.2 5.7 Hos 480 266 292 321 354
yoy -1.1% 17.3% 11.2% 9.7% 8.8% yoy 149.1% -44.6% 10.0% 10.0% 10.0%
SN ONGEYPN)] 7,763 9,490 10,440 11,853 13,525 EX- 0% 2 9N 16,545 18,655 21,676 24,556 27,975
B 25 BN (7 T3 8) 1,960 2,174 2,676 2,894 3,129 yoy -8.8% 12.8% 16.2% 13.3% 13.9%
KR FBAEAHTRPT KR FBAE ST PT
BA TR 25

B KA1AH 2011-2012 S50 8) B A B 2 48 fa 4% B L ki 2
b egigak, (2 AL STt —FT LR, LER KRR A S
BOIE, BAVAAH EBERREA S HGLE TN,

BZ 14: BFITR 4R

2009 2010 2011E 2012E 2013E

MR R OB 0.18 0.26 0.20 0.23 0.28
AT -18.6% 44.1% -17.5% 16.0% 23.9%
T&EE ) 324 14.8 16.1 13.9 11.2
EV/EBITDA(f) 17.9 9.6 7.1 5.0 35
EV/H B IR (%) 7.3 4.4 31 24 1.8
R 0.0% 2.8% 0.9% 1.9% 1.3%
AW 11.7% 15.3% 9.5% 10.2% 11.4%
RS~ On) 15 1.7 21 2.2 25
i (%) 338 2.3 15 1.4 1.3
HREEENE Go) 0.06 0.39 0.75 0.45 0.51

*/E’ & 1E7f1\5ffZFfT

fEAE AN

B &RNFAE) 2011-2013 4 EPS 405124 0.20. 0.23. 0.28.7T, AT E
A EARROT LR KA L AT 7, 4T 5] 2012 4 15 42 PE,
st B AR S 3.5 7T, BB ATIRNMA 10% A4 4 2 18], 4TI HIRA,
B AAsTAE A ARAEHEE RS, BRI RSB ERAREE D P FKIE, H
EREFuY, LEFwEBoRFRALE, ARWLETERRE
O FIR A KR BRI, BAVIAA LA E R AR LB 0 F LA ARTAE
TEARH.
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B& 15: & _kposa a8t 4%

AH B 11EPS 12EPS 13EPS 11PE 12PE 13PE PB
ARTEA 12.1 0.82 0.88 0.98 14.7 13.8 12.3 2.3
Eh 5.3 0.33 0.36 0.39 16.1 14.7 135 17
B TH% 6.2 0.30 0.34 0.38 20.9 184 16.5 1.9
H s 33 0.20 0.25 0.29 16.1 134 11.3 1.4
FHER 3.2 0.20 0.23 0.28 15.9 13.8 11.3 16
B M HE 3.8 0.17 0.20 0.27 22.1 19.1 14.0 15
EARpE 45 0.24 0.28 0.31 19.0 16.2 14.2 1.1
R 7.0 0.59 0.69 0.77 12.0 10.2 9.2 11
JE L 7.0 0.42 0.57 0.77 16.4 12.3 9.1 1.7
ERW 5.9 0.24 0.32 0.38 24.2 18.4 15.7 1.5
T 2.8 0.19 0.22 0.26 14.6 12.7 10.8 15
Kk 31 0.17 0.19 0.21 18.3 16.7 15.0 1.1
F¥1E 17.5 15.0 12.7 15
h{H 16.3 14.3 12.9 15

SRR FEIERATIT
Ao 37
WP EZR RS TR, REAAREEATAT, $REBER
PEES R a3 = UNCE AR S 2 8- 8

W KRB U RS RA B AR FRAEART IS, AL,
CELI VSRS e
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Ptk (ARFEFA) R fithk (ARFEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
233 SN 18,140 16,545 19,105 21,676 24,556 27,975 Nk 6,435 6,745 6,896 29,623 32,650 41,523
HRE 11.10% -8.8% 15.5% 13.5% 13.3% 13.9% LR 8,132 12,123 12,500 4,833 5,475 6,237
Bk R A 9,117 9,284 -10,074 -11,923 -13,016 -13,901 5 1,531 869 937 980 1,070 1,143
% 45 £ A 50.3% 56.1% 52.7% 55.0% 53.0% 49.7% FAAF T 1,820 1,975 2,222 2,234 2,278 2,313
4] 9,024 7,261 9,031 9,753 11,540 14,073 ) 17,918 21,712 22,554 37,670 41,472 51,216
% 4 & A 49.7% 43.9% 47.3% 45.0% 47.0% 50.3% % & # 30.3% 34.3% 34.2% 39.3% 42.8% 49.2%
B A B H W e -654 -499 -337 -325 -344 -392 KA 4,599 5,748 7,190 7,190 7,190 7,190
% # B M 3.6% 3.0% 1.8% 1.5% 1.4% 1.4% B R~ 26,539 26,260 26,113 43,624 41,082 38,539
%] 0 0 0 0 0 0 % & 44.9% 41.5% 39.6% 45.5% 42.4% 37.0%
% #E A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% R 9,357 9,129 9,694 7,040 6,899 6,761
EERA -1,819 -1,813 -1,804 -1,907 -2,161 -2,462 AR F 41,163 41,635 43,340 58,197 55,514 52,834
% 4 £ A 10.0% 11.0% 9.4% 8.8% 8.8% 8.8% %.EH~ 69.7% 65.7% 65.8% 60.7% 57.2% 50.8%
BALRTAIE (EBIT) 6,551 4,948 6,801 7521 9,036 11,220 &t 59,081 63,347 65,895 95,867 96,987 104,050
% # B M 36.1% 29.9% 36.1% " 34.7% 36.8% 40.1% EETrE 269 266 7,659 7,659 7,159 6,659
W49 R -365 -462 -434 -660 924 -738 JLAT IR 7,628 6,897 7,018 8,134 8,936 9,654
% #E A 2.0% 2.8% 2.3% 3.0% 3.8% 2.6% AR R 7,031 2,144 2,135 2,554 3,436 3,196
P BALAR K -136 53 75 0 0 0 S AR 14,929 9,307 16,812 18,347 19,531 19,508
PAS ik kL 0 0 0 0 0 0 KAtk 3,089 3,040 2,409 5,909 4,409 3,909
ESE ] 283 222 248 280 310 330 R 5,093 12,834 5,212 17,212 13,212 13,212
% AL Af ) 4.0% 4.1% 3.1% 3.9% 3.6% 3.0% A4k 23,111 25,181 24,434 41,469 37,152 36,630
I 6,333 4,760 6,631 7,141 8,421 10,812 ERBBARE 29,876 32,093 35,378 46,946 50,767 56,283
Bk 7Y F 34.9% 28.8% 34.7% 32.9% 34.3% 38.6% P S 6,094 6,073 6,083 7,453 9,068 11,137
TN 766 623 1,272 70 80 80 4 e A AR B AT 59,081 63,347 65,895 95,867 96,987 104,050
HLAT A 7,099 5,383 7,902 7,211 8,501 10,892
A5 39.1% 32.5% 41.4% 33.3% 34.6% 38.9% E S
B34 -1,069 641 -1,290 -1,370 -1,700 2,396 2008 2009 2010 2011E 2012E 2013E
iR FE 15.1% 11.9% 16.3% 19.0% 20.0% 22.0% -3/ E5F
A8 6,030 4,743 6,613 5,841 6,801 8,495 EN LA 0.220 0.179 0.258 0.197 0.228 0.282
YRR AR A 1,410 983 1,195 1,370 1,615 2,069 BRRATE (L) 1.423 1.529 1.685 2.063 2.231 2.474
V3BT A4 054 A0 4,619 3,760 5,417 4,471 5,186 6,426 F 2 EIEH R (L) 0.151 0.059 0.392 0.755 0.450 0.508
SpAE 25.5% 22.7% 28.4% 20.6% 21.1% 23.0% F A (L) 0.000 0.000 0.108 0.030 0.060 0.040
TP
AeREFR (ARTHELA) S Rl E g 15.46%  11.72%  15.31% 9520  10.21%  11.42%
2008 2009 2010 2011E 2012E 2013E SR IS 7.82% 5.94% 8.22% 4.66% 5.35% 6.18%
AFE 6,030 4,743 6,613 5,841 6,801 8,495 AR AN F 18.14% 13.75% 15.27% 14.01% 18.12% 23.28%
b EIRFRAR A 0 0 0 1,370 1,615 2,069
EF & 1,829 1,728 1,889 2,133 2,683 2,680 11.10% -8.79% 15.47% 13.45% 13.29% 13.92%
ELS 535 -173 578 310 534 328 17.43%  -24.46% 39.25% 9.14% 20.14% 24.18%
Bin -4,145 5,063 296 8,886 225 62 SRR E 26.90%  -18.60% 44.07%  -17.47% 15.99% 23.92%
BEEHAESR 3,179 1,234 8,219 18,540 11,858 13,636 BRFEHRE 13.96% 7.22% 4.02% 45.49% 1.17% 7.28%
FAF X 2,224 1,476 2,624 16,920 -80 -80 KRFETERS
B 544 233 -1,626 0 0 0 RO R B R 46.8 49.3 42.3 45.0 45.0 45.0
He 195 150 177 280 310 330 AR R A 47.5 47.2 327 30.0 30.0 30.0
BEEHRLHR 2,573 -1,093 -4,073 -16,640 390 410 LA R R 4 R S 119.8 93.8 66.2 50.0 50.0 50.0
AR 19 124 14 7,780 0 0 B2 5 R R 4 454.7 516.9 433.1 498.7 532.9 434.6
HAR RS 2,517 3,632 645 15,500 -6,000 -1,000 T
E20) -4,604 -3,588 -3,364 -1,082 -1,607 2,103 R AR 2.50% -2.99% 7.65% 7.46%  -21.86%  -34.05%
EREDRES R 2,068 168 -3,995 22,197 -7,607 -3,103 EBIT A & FR [ 435 17.9 10.7 15.9 11.4 9.8 15.2
AeGAE -1,462 310 151 24,097 4,641 10,942 KR kE 39.12% 39.75% 37.08% 43.26% 38.31% 35.20%

KR KGR R AT

-11- EH LR B EXZEHERE RN



TEIESS
QILU SECURITIES L ALECS

FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L

-12- EH LR B EXZEHERE RN



TS IESS
QILU SECURITIES R ER

&5

AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AARE I T AR E) BHAARA R IAA TAZ 69T TR E P TAL, R THH 9 RIE, AR
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, “T fe A MERT B2, Aona) 2t
ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
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