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BE2: ZHKRE
HBE (ARPEFA) KE itk (ARPEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2P S/ PN 14,092 18,005 23,933 26,574 31,571 36,279 ik o 10,554 7,481 8,355 12,271 14,861 15,582
WK & 27.8% 32.9% 11.0% 18.8%  14.9% L HER IR 1,636 1,706 2,022 2,601 3,001 3,456
EX-LIZ % -12,227 -15,732 -20,589 -22,864 -27,119 -30,757 B 2,084 2,476 2,325 3,445 4,458 5,899
% £ A 86.8% 87.4% 86.0% 86.0% 85.9%  84.8% H AR K 3,141 3,345 2962 4,838 6,003 7,111
24 1,865 2,273 3,344 3,710 4,452 5522 ikzikia 17,415 15,007 15,664 23,155 28,412 32,047
% £ 1 A 13.2% 12.6% 14.0% 14.0% 14.1% 15.2% % & #/* 91.9%  88.7% 88.0% 91.0% 91.9% 91.6%
A BB A -109 121 -180 -186 221 -254 B3 EE 92 101 117 118 117 117
% £ £ SN 08% 07% 08% 07% 07%  0.7% TR 1,019 1,324 1,514 1,855 2,119 2,576
kA -129 -118 -137 -159 -189 218 % & #/* 5.4% 7.8%  85%  7.3% 6.9% 7.4%
%o 45 £ N 09% 07%  06% 0.6% 0.6%  0.6% E XA v 356 405 394 322 273 244
EIE %A -614 981 -1,161 -1,249 -1,452 -1,633 Ik e 1,535 1,911 2,132 2,298 2,511 2,939
% £ £ A 4.4%  54%  49% @ 47%  46%  4.5% % & # 8.1%  11.3% 12.0% 9.0% 81%  8.4%
B#tar#98 (EBIT) 1,013 1,063 1,866 2,116 2,589 3,418 * = bt 18,950 16,919 17,796 25453 30,923 34,986
% £ £ SN 72%  58%  7.8%  80%  82%  9.4% 42 Btk K 2,840 99 198 0 0 0
W 43 ) -134 117 23 29 -14 -14 JEATER 13,859 13,771 13,032 19,898 23,451 24,842
% £ £ KA 1.0% -0.6% 01%  01%  0.0%  0.0% A AE iR 374 495 763 347 390 426
T = BALIR A -112 -89 -174 67 -13 -8 A AT 17,073 14,365 13,993 20,245 23,841 25,268
ANRMAEZ SR 3 17 22 0 0 0 KA 0 65 145 145 145 146
HAFM A 6 -60 67 36 48 64 AR AR 282 307 177 0 0 0
% £ 71 A)1H 0.9% na 3.7% 1.7% 1.8% 1.8% Rtk 17,355 14,737 14,315 20,390 23,986 25,414
2 b A8 776 1,038 1,757 2,056 2,610 3,460 EABBEERS 1,050 2,084 3,324 4,88 6,736 9,339
Al FY 7 F 5.5% 5.8% 7.3% 7.7% 8.3% 9.5% VIR ARG 545 97 158 177 202 233
Bk s X -132 38 47 52 62 71 Ak AR B AT 18950 16,919 17,796 25453 30,923 34,986
HLAT A1) 7 644 1,076 1,803 2,108 2,672 3,531
FbES 4.6% 6.0% 7.5% 7.9% 8.5% 9.7% b F M
P AF AL -140 -254 -349 -400 534 777 2008 2009 2010 2011E 2012E  2013E
VS 21.8%  23.6% 19.4% 19.0%  20.0%  22.0% BRI
A 504 822 1,454 1,707 2,138 2,754 BRI E 1.855 1.764 1.878 1.852 2319  2.988
D3 E X 192 78 28 20 25 32 BRAER 6.250 4942 4378 5363  7.393 10.251
V3B TN 8) 8 s 312 744 1426 1,688 2,113 2,722 FRZ TSR 25396 1941 1976 5325 3724 1816
e 22%  41%  6.0% 6.4% 6.7%  7.5% PR A 0.400 1.050 0.216 0.130  0.130  0.130
ISEE S
AEAER (ARTFEFIA) AR FIREE 29.69%  35.69% 42.89% 34.54% 31.37% 29.15%
2008 2009 2010 2011E 2012E  2013E BRI HE 1.64%  4.40% 8.01% 6.63% 6.83% 7.78%
AR 504 822 1,454 1,707 2,138 2,754 BARAKEE 17.86%  33.99% 39.11% 32.91% 29.25% 27.43%
DX -3 & X 0 0 0 0 0 0 e
AL S 332 359 411 421 428 510 B L AP ERE 13.92% 27.76% 32.92% 11.03% 18.80% 14.91%
2T E 22 76 -109 29 -90 -114 EBIT3 ¥ % 72.43%  3.90% 77.18% 13.41% 22.38% 31.99%
BiE KA EH) 3,446 -454 256 2,694 917  -1,495 LN 22.57% 138.67% 91.62% 18.39% 25.20% 28.83%
BEFEHALE AR 4260 803 1,500 4,851 3,392 1,655 BRI RE 93.65% -10.72%  5.18% 43.03% 21.49% 13.14%
FAT -297 -449 -346 -574 -567 -859 KREEER)
Eid 58 81 -1 -1 0 0 LR K B 4 R 4K 22.0 22.8 18.3 23.0 23.0 22.0
e 22 10 4 36 48 64 B4 B 4 R A 58.9 52.9 42.6 55.0 60.0 70.0
BEEDANELER -333 520 -342 -539 -519 -795 JL AR B 5 R 68.8 67.4 65.1 68.0 66.0 64.0
JEAEFE 29 0 42 0 -145 0 TR R AR S 24.9 25.0 22.4 24.5 23.3 24.6
R ER 2,653  -2,676 172 -353 0 1 ey )
i 2,842 2,115 311 -44 -139 -139 At/ LR ARE -484.10% -336.05% -231.14% -240.18% -212.62% -161.61%
EREHALER -160 561 97 397 -283 -138 EBIT A &A% 542 4 7.5 9.0 79.5 73.4 1788 2465
RAEEART 3,767 277 1,061 3916 2,590 722 KE RS 91.58% 87.11% 80.44% 80.11% 77.57% 72.64%
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S X F Ao B AR NAR F)
LR RS w9 B A
1 2010-12-30 FEN 31.57 49.00 ~ 50.00
2 2011-01-25 FEN 30.84 N/A
3 2011-02-23 FEN 37.26 N/A
4 2011-04-14 FEN 36.42 N/A
5 2011-07-13 FEN 31.88 40.00 ~ 50.00
6 2011-08-19 FEN 26.30 N/A
7 2011-10-14 FEN 21.60 50.00 ~50.00
8 2011-10-28 FEN 20.84 N/A
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