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A E, fady T35 F ok e 5 bbb iR b, EARE 2 Fe BRI BUR AL
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172458 |600467.sH] 6.34 | 77.36 12.21 ] 0.23 [ 0.33 [0.54 | 0.77 |53.09 |37.00 |22.61 |15.86 [ 49.6%
Sl [002447. 7] 1.34 | 42.41 31.65 [ 0.45 | 0.59 | 1.21 | 2.31 |70.33 |53.64 [26.16 |13.70 | 72.5%
T 55.35 |42.01 [24.34 |15.92
SRR NE N TSRS PT
B EHEREARBAGRE, RMNER FHEIEK 12.5%, FBR AR E AL
BRIV, HAFE 2012-14 4B ) Fm Ktk T I,
B 2012 R YA F T AT AR 69 BT 18] 548 b 7 3 FEA, 0T e 80E
AFER T, i L5548 E AT 8 T A TR 69 R
W T B R RE BAA 5 LB IR T S 8] A KT M BRUE B
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TrEIESS

QILU SECURITIES

B 23: FHG Akl F22FFNE

5 H 2011E 2012E
LISy =g
SEEEN G/ HEO 50.00 45.00 40.00 48.00 61.00 61.00 61.50 62.50
HRFE (VoY) — -10.00% -11.11% 20.00% 27.08% 0.00% 0.82% 1.63%
MR (WP 131.13 144.15 163.01 150.00 130.00 137.80 137.80 137.80
HRFE (VoY) — 9.93% 13.08% -7.98% -13.33% 6.00% 0.00% 0.00%
HRFE (Yov) — -1.06% 0.52% 10.42% 10.14% 6.00% 0.82% 1.63%
ERZE 44.48% 52.18% 52.15% 57.22% 65.25% 63.93% 62.60% 61.60%
WMERA (HH0) 36.40 31.02 31.20 30.80 27.56 30.32 31.69 33.07
HRZE (VoY) — -14.78% 0.58% -1.28% -10.52% 10.00% 4.55% 4.35%
EBF (H I 29.16 33.85 34.00 41.20 51.74 53.74 53.05 53.05
HRFE (VoY) — 16.06% 0.47% 21.16% 25.58% 3.87% -1.28% 0.00%
AR ESILE 58.69% 48.54% 42.56% 36.81% 41.44% 20.99% 12.67% 8.29%
o B S5 R L 62.96% 55.99% 49.73% 43.00% 42.73% 20.31% 11.57% 7.35%
BEERE
SEEEN Go/ IO 51.27 45.00 50.00 46.00 56.00 61.50 62.00 63.00
HRZE (VoY) — -12.23% 11.11% -8.00% 21.74% 9.82% 0.81% 1.61%
HEHE (L8O 50.74 58.24 60.88 61.37 50.00 51.20 51.20 51.20
RFE (VoY) — 14.78% 4.53% 0.80% -18.53% 2.40% 0.00% 0.00%
- WA GEZt) 2801 2621 3044 2823 2800 3149 3L74 3226
HRFE (Yov) — 0.74% 16.15% -7.26% -0.82% 12.46% 0.81% 1.61%
EFIFR 25.14% 36.91% 39.44% 31.96% 42.43% 46.34% 45.16% 44.44%
BERA (HJi0) 19.47 16.53 18.43 19.21 16.12 16.90 17.41 17.92
HRFE (Yov) — -15.10% 11.49% 4.20% -16.08% 4.81% 3.03% 2.94%
BRI CHI 6.54 9.67 12.01 9.02 11.88 14.59 14.34 14.34
HRZE (VoY) — 47.91% 24.11% -24.86% 31.69% 22.83% -1.75% 0.00%
AR B E 23.29% 19.61% 19.87% 14.43% 14.63% 7.86% 4.75% 3.11%
o B SR b 14.12% 16.00% 17.56% 9.42% 9.81% 5.51% 3.13% 1.98%
mILBNE
BN G/ D 0.00 0.00 0.00 61.00 62.00 63.00 64.00 65.00
HRZE (YOr) — — — — 1.64% 1.61% 1.59% 1.56%
BERE (1ZHD 0.00 0.00 0.00 21.30 42.00 42.00 42.00 42.00
HRE (YOY) — — — — 97.18% 0.00% 0.00% 0.00%
. @fA i®) 000 000 000 1299 2604 2646 2688 2730
MR (Yor) — — — — 100.42% 1.61% 1.59% 1.56%
BRI 0.00% 0.00% 0.00% 53.93% 53.06% 52.22% 51.56% 50.77%
BERA (H50) 0.00 0.00 0.00 5.99 12.22 12.64 13.02 13.44
HRFE (Yor) — — — — 104.20% 3.44% 2.99% 3.23%
EH (HTI0 0.00 0.00 0.00 7.01 13.82 13.82 13.86 13.86
HRZE (YOr) — — — — 97.18% 0.00% 0.30% 0.00%
BB E 0.00% 0.00% 0.00% 6.64% 13.61% 6.61% 4.02% 2.63%
o EE S R b 0.00% 0.00% 0.00% 7.31% 11.41% 5.22% 3.02% 1.92%
B
PN Go/ AT 162.64 132.92 135.14 161.64 210.00 210.00 220.00 221.00
HRFE (Yor) — -18.27% 1.67% 19.61% 29.92% 0.00% 4.76% 0.45%
HEHE JIAT) 5.71 6.25 7.66 13.22 18.75 118.31 234.38 399.38
HRFE (VoY) — 9.46% 22.56% 72.58% 41.83% 531.00% 98.10% 70.40%
. BB Giw) e 831 1035 2137 4803 24846 51563 88262
HRZE (VoY) — -10.54% 24.61% 106.43% 124.76% 417.30% 107.53% 71.17%
Bk 84.73% 67.49% 67.78% 86.46% 73.37% 70.24% 71.59% 71.72%
WMERA (H o0 1.42 2.70 3.34 2.89 12.79 73.95 146.48 249,61
MR (Yor) — 90.40% 23.50% -13.27% 342.16% 478.15% 98.10% 70.40%
EBF (H I 7.87 5.61 7.02 18.48 35.24 17451 369.14 633.01
HRFE (YoV) — -28.74% 25.14% 163.33% 90.73% 395.21% 111.53% 71.48%
AR ESILLE 8.31% 6.22% 6.76% 10.92% 25.10% 62.04% 77.07% 85.01%
7 A E SR 16.99% 9.27% 10.26% 19.29% 29.11% 65.94% 80.53% 87.64%
Hih

RFE (VoY) — -26.54% 24.21% 72.02% 1037.66%
BRI 6.52% 20.76% 40.61% 54.33% 84.00%
BERA (H50) 0.52 0.33 0.30 0.40 1.60
HRFE (Yor) — -37.73% -6.90% 32.26% 298.60%
EH (HTI0 0.04 0.09 0.21 0.48 8.40
HRZE (YOr) — 133.97% 142.97% 130.17% 1658.79%
BB E 0.50% 0.31% 0.33% 0.45% 5.23%

o EE S5 R L 0.08% 0.14% 0.30% 0.50% 6.94%

0.00% 0.00% 0.00%
80.00% 80.00% 80.00%
2.00 2.00 2.00
25.00% 0.00% 0.00%
8.00 8.00 8.00
-4.76% 0.00% 0.00%
2.50% 1.49% 0.96%

3.02% 1.75%

KR BRI
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Tr = IESS

QILU SECURITIES

N2 R AAR

)

7

BR24: FHE L =KL TN

Hik ARFEFTA)

RERkE (ARFEFA)

2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
223 9N 134 153 196 191 400 669 N 5 38 213 96 256 305
HkE 19.62% 14.6% 27.7% 2.2%  109.3% 67.1% B KR 5 1 5 3 7 9
Bk B -73 -85 -100 -70 -136 211 Fixs 12 12 79 252 342 413
% £ £ A 54.8% 55.4% 51.0% 36.7% 33.9% 31.5% S i zh F = 16 7 22 70 54 63
E3T] 60 68 96 121 265 458 R 38 58 319 421 660 791
% # £ A 45.2% 44.6% 49.0% 63.3% 66.1% 68.5% 17.5% 20.2% 37.5% 30.3% 32.7% 27.3%
B A B Ao 0 0 0 0 0 0 0 0 2 2 2 2
% # £ A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 146 190 444 876 1,265 2,005
2% 9] -1 0 -1 -2 2 -4 68.3% 67.0% 52.2% 63.1% 62.6% 69.3%
% # £ A 0.5% 0.2% 0.7% 1.0% 0.6% 0.6% 30 36 86 89 92 95
g4 90 -12 -18 -43 -46 -60 -80 177 227 532 967 1,360 2,103
% # A 9.0% 11.9% 22.1% 24.0% 15.0% 12.0% 82.5% 79.8% 62.5% 69.7% 67.3% 72.7%
&ALRTAIR (EBIT) 48 50 51 73 202 374 214 284 850 1,388 2,019 2,893
% # £ A 35.8% 32.4% 26.2% 38.3% 50.5% 56.0% 45 43 0 440 917 1,439
W 498 -3 -3 -3 5 27 31 B AR 24 2 71 81 97 121
% £ A 2.0% 2.0% 1.4% 2.6% 6.7% 4.6% SR R A 3 3 5 55 30 48
R BALR K 0 0 0 0 0 0 A R 72 48 76 575 1,044 1,608
DRMEE B KA 0 0 0 0 0 0 KM 0 50 50 50 50 50
Fid i d-1 0 0 0 0 0 0 Hpb K 5 AR 4 4 14 14 14 14
% AL A A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4k 76 102 140 639 1,107 1,672
TR 45 47 48 68 176 343 3 R A AR 139 182 711 750 912 1,221
Bl A F 33.8% 30.6% 24.7% 35.7% 43.8% 51.3% VB FAR 0 0 0 0 0 0
B sPIC -1 2 21 22 10 10 Bk A AR A 214 284 850 1,388 2,019 2,893
HLATA)IE 44 49 69 20 186 353
A F 33.2% 32.3% 35.3% 47.2% 46.3% 52.8% o i
PR AL -6 -6 -9 -11 -23 -44 2008 2009 2010 2011E 2012E 2013E
Vi~ 12.6% 12.7% 12.7% 12.5% 12.5% 12.5% E) I E T
AA)E 39 43 60 79 162 309 HRKA (L) 0.776 0.863 0.899 0.590 1212 2.307
PR & T T 0 0 0 0 0 0 FWEF (L) 2.773 3.636 10.608 5.594 6.805 9.113
V2B T8 64 A58 39 43 60 79 162 309 FRZENASH (L) 0.401 1.283 1.467 -0.717 1.520 3.050
PHE 29.0% 28.2% 30.8% 41.3% 40.5% 46.2% WA (L) 0.000 0.000 0.300 0.300 0.000 0.000
ALRFR (ARPEFA) 27.99%  23.73% 847%  1054%  17.80%  25.32%
2008 2009 2010 2011E 2012E 2013E 3 18.11%  15.17% 7.08% 5.69% 8.04%  10.69%
A AR 39 43 60 79 162 309 EIN ST 23.45%  18.34% 8.19% 5.61% 10.92%  13.63%
IR AR E 0 0 0 0 0 0 e
A F 11 14 19 40 67 112 BB K E 19.62% 14.65% 27.69% -2.17%  109.26% 67.06%
E gl &1 3 3 3 -14 20 27 EBIT# k3 34.60% 3.89% 3.11% 42.88%  176.08% 85.19%
BEFELY -32 4 16 -201 -46 -39 EEIPE TS 23.13% 11.12% 39.57% 31.23%  105.50% 90.44%
SBEEHALSR 20 64 98 -96 204 409 BRFEHKE 24.73% 32.63%  199.12% 63.26% 45.45% 43.27%
FATF £ 41 76 342 453 450 845 KEERES
K 0 0 2 0 0 0 JE R ] 4 R 3 9.7 7.0 1.0 5.4 5.8 4.8
.2 0 0 0 0 0 0 BA% R 4 R AL 63.3 50.0 166.1 1,300.0 900.0 700.0
BRAEHAE R -41 -76 -344 -453 -450 -845 FL AT B8 45 R AL 80.8 21.4 128.8 400.0 250.0 200.0
FERER 0 0 471 0 0 0 [B] 5 3% 7 B 4% Ak 349.2 355.1 410.1 674.6 555.3 556.0
[izc® Sy 13 48 -43 440 477 522 12458 S
e 2 -4 -8 -8 -70 -37 R RS 28.60% 30.14%  -22.91% 52.59% 77.95% 96.95%
BEREHRLHR 11 44 420 432 407 485 EBITA| &ARFE 1340 17.8 16.6 19.2 14.8 7.6 12.0
ALBRE -10 33 175 -117 161 49 K fiAEE 35.31% 36.05% 16.42% 46.01% 54.84% 57.79%

%
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QILU SECURITIES NG IR EFFR,

&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
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
I, ANE] RFHARE T ) A BT R AR B ATk . AR AT A AT BUR 4T AL RiE oA A
BF, TMRE P FAABR I,

TIPYRNE, HHEF R, BT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRALEE, BEEAFOHRLT, AR B AN 6 AIRA T RAOHA R & 35 B 4928 BT RATHY
EAIFHATR Y, HT A TN E) EARBIFIIRGETARAT . WS Ao b i 5 5 SAT £ BIR S
A 8) BN 8] ) RIAAAM RAATT R ARE AT AA LM LA KT ML T 1 &,

AIREMA)T FEIEFA RG] A . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, LERFAARE HATH BRG] RGP

Ei& R

BKAEANIHA BEANER

W,7%: 021-20315181 ¥,7%:0755-23819303

FH: 18616512309 F#.:15816898448

46 £: 021-20315125 4£ £:0755-82717806

HR %% : 200120 1 45:518048

¥hk: BB AL E G 5 66 Wouk IR Y| AR E RIR ) KiE
FREAAITERKE 18 & 4011 55 F iR KB 6 4
Floy:3 i)

B A ACTKRY BEAACHLE

¥,7%: 021-20315112 W,7%:0531-68889520
F#.:18621368050 F#.:13969199716

4% A: 021-20315125 4% £:0531-68889536

HR %% : 200120 B %5:250001

doik: L AL E G AR 66 Wik R iFH %2 86 5
5 R LARATAGR KA 18 & iE4 X JE 2308
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