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BEL1: /& GDP Wi KM, (2A% GDP ik, FHEKADL
2001-2010 4F-#) GDP 1 2010 4 GDP 43t 2010 E’%”j GDP(3%
i 10.49% 10.3% 4283
e 4.86% 4.0% 10521
e 3.65% 7.5% 10471
kB IMFER, EAIERAFRTAT
BR2: 2N B T IFds, FFRIOI LA, &k
I a) HAr A 7Nk u R B br 2 w5 R JREA H A1) W A
o 09 fE5LIH 2.04 {4370 A .
2010.4.28 eI M b 45 2060 J7 it 32.50% 0.575 12278
M. FTHEE. &2 | 10 452 6.21 122670, %A -
2011.8.5 T4 3480 J% 7t 51% 2.233 12350
2012.1.7 L E TN 2 60% ﬁﬁ?%ﬂﬁﬂﬁﬂi;ﬁé 2000. 1200 Jj
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BK3: 2\] 2010 FH M 49K X Miraco & FJEAF

% }% Miraco BN CH T WARIE CHJT0) IR
2011 [2f4E 713 65 9.1%
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2009 4E 2.04 10370 (#1387 H i) 2060 i3I0 (4 140 H o0 10.1%
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HRER (ARTEZA)

FEAGRA (ARFEFA)

2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2% NN 45,313 47,278 74,559 96,741 108,932 128,904 S 2,285 3,855 5,803 6,050 12,758 21,144
k% 43% 57.7% 29.8% 12.6%  18.3% JL IR 5534 10,474 8,781 11,463 13,169 15,892
B LS RA -36,632 -36,975 -62,114 -79,707 -89,151 -105,485 B 5,138 5828 10,436 10,451 11,445 13,254
% 45 BN 80.8% 78.2% 83.3% 82.4% 81.8% 81.8% H AR T 830 975 2,997 3,343 3,280 3,330
2.4 8,682 10,303 12,445 17,034 19,781 23,420 A K 13,787 21,132 28,017 31,307 40,653 53,620
% #4 HAN 19.2% 21.8% 16.7% 17.6% 18.2%  18.2% % & %~ 59.9%  67.5%  67.4% 64.7% 70.4% 76.2%
B At B An -42 61 -86 242 272 -322 ke 254 375 782 2,674 2,774 2,874
% #4 £ A 0.1% 0.1% 0.1% 0.3% 0.3% 0.3% ] 2 %~ 5,662 6,161 8,625 9,957 9,921 9,703
%5 4614 5731 -6,943 8,223 -9,205 -10,699 % & 7%/ 24.6%  19.7%  20.8% 20.6% 17.2% 13.8%
VY k-1 N 10.2% 12.1%  9.3%  85%  85%  8.3% T H = 2,846 2,852 3,301 2,934 2,763 2,471
& 32 3% ) -1,725  -1,660 -2,663 -3,096 -3,431  -3,996 RS F = 9,210 10,179 13,532 17,066 17,059 16,750
% £ B A 38% 35% 3.6% 32% 32%  3.1% % & # 40.1%  32.5%  32.6% 35.3% 29.6% 23.8%
BAHLATAE (EBIT) 2,301 2,852 2,752 5474 6,872 8,402 ¥ = B3t 22,997 31,310 41,549 48,373 57,712 70,369
%o £5 £ AN 51%  6.0% 3.7% 57% 63%  6.5% %2 Btk 2,360 540 729 0 0 0
W 455 A -481 222 -464 -702 580 530 JFLATEIR 10,835 13,533 18,853 23,463 26,258 31,067
% #5 HA 11% 05%  0.6% 07%  05%  0.4% AR Gtk 2,839 4,798 5,625 7,585 8,735 9,991
= BABLB R -109 -169 16 -70 28 51 B Ak 16,034 18,871 25207 31,048 34,993 41,058
ARME T I 22 27 118 5 150 0 KA B 0 0 394 394 394 395
HHMKE 39 32 134 511 613 736 AR 5 57 59 71 0 0 0
Y A% 77 )77 2.2% 1.2% 2.7% 9.1% 8.7% 8.5% Ak 16,091 18,930 25,671 31,442 35,386 41,453
b A58 1,727 2,520 2,557 5218 7,028 8,558 EX T Y St 4,757 9,451 12,336 15,467 19,543 24,550
2L F 38% 53% 3.4% 54%  65%  6.6% VI FRA 2,536 3,277 4,046 5,146 6,465 8,048
A 28 233 2,406 400 50 50 Atk ARSZ AT 233847 31,310 42,054 48,373 57,712 70,369
HLAT A1) 78 1,756 2,753 4,963 5618 7,078 8,608
F 39% 58% 67% 58% 65%  6.7% b & A7
P A3HL -204 239 920 -1,039 -1,345 -1,678 2008 2009 2010 2011E 2012E 2013E
FFFFRLF 11.6%  87% 18.5% 185% 19.0%  19.5% E-8.%:1
%A1 1,551 2,514 4,043 4579 5733 6,929 B ROk s 0.546 0.909  1.002 1.028 1.304 1.580
VHMEERA 518 622 916 1,099 1,319 1,583 BN 2.515 4544  3.954 4570 5.774 7.254
2B F/AS G4 1,033 1,892 3,127 3,479 4,414 5346 BRAETNESR 1.985 0.989  1.745 2.127 2.176 2.613
) 23%  40%  42%  3.6%  41%  4.1% TR A 0.100 0.100  0.100 0.100 0.100 0.100
EHRE
AeAFL (ARTHEFAL) BRI GHE 21.72%  20.02% 25.35%  22.49% = 22.58%  21.78%
2008 2009 2010 2011E 2012E  2013E BT aF 4.42% 5.98%  7.44% 6.68% 7.19% 7.22%
A 1,551 2,514 4,043 4579 5733 6,929 BAFAMBF 20.94%  19.55% 12.76%  21.24%  21.08%  20.50%
YRR FR AR A 0 0 0 0 0 0 kR
ERA X H 834 1,016 929 1,087 1,231 1,332 B SPAEKE 36.09%  4.34% 57.70%  29.75%  12.60%  18.34%
EBTRE 89 -335 225 -1,603 -883 -856 EBIT & 23.77%  23.92% -3.48%  98.88%  25.55% = 22.26%
TERLEH 1,284  -1,139 696 3,134 1,284 1,438 AR K & -13.44%  83.14% 65.29%  11.26%  26.86%  21.13%
BEEHALHFK 3,758 2055 5443 7,197 7,364 8,843 ERFHEE 34.96% 35.38% 32.84%  16.43%  19.31%  21.93%
AT & -2,004 964  -3,905 1,810 -946 721 KESHEESH
R -1,889 -196 415 -1,898 -105 -105 FLMCE 2K B 4 R S 17.8 313 24.2 24.0 23.0 22.0
A 41 47 108 516 763 736 VX e 59.5 54.4 48.1 48.0 47.0 46.0
¥REHARA SR/ 3852 1,113 4212  -3,192 -288 -91 AT 2k B 4 R %k 56.3 75.4 59.5 60.0 60.0 60.0
AR S 45 3,267 52 5 0 0 B K7 B 4 R sk 40.5 44.0 37.7 32.9 28.9 24.0
TR 1,023  -1,821 583 744 0 1 1248 h
H -805 -703 -450 -70 -368 -368 B RAR/ R AR A 1.03% -26.26% -29.49%  -28.19%  -48.16%  -64.16%
ERFEHALER 264 744 185 -809 -368 367 EBIT #) & 4R 4% 2 4.8 12.8 5.9 7.8 11.9 15.9
AeERE 169 1,686 1415 3,197 6,708 8,386 R AR 68.81% 59.80% 61.04%  60.40%  57.64%  55.98%
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H # WA e B AR 18.88
1 2011-03-17 ESN 18.92 26.00 ~ 26.00
2 2011-04-28 ESN 17.66 23.40 ~ 25.90 16.88
3 2011-08-08 E3N 16.53 20.24~21.80 14.88
4  2011-09-01 B3N 16.12 20.00 ~ 21.30
5  2011-10-19 EYN 14.00 18.00 ~ 18.00 12.88 |
6  2011-10-25 E3N 13.40 16.20 ~ 20.40 10.88
7  2011-12-05 B3N 12.05 16.20 ~ 20.40 e ¥ w ¥ ¥ T S 8 5
19, - ~ g § 5 g8 § g g g §
8  2011-12-30 B3N 12.24 15.42~16.95 g 8§ 8§ 8 8 g g & =
KR B AGEAR A
R REHLEA
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FEN: FEAAK 6-12 /A A Lk E £ 10% - 20%);
BFA: MR R6-124A N EFHhMEAL -10% - 10%;
RE MK K 6- 12/ A N FektaE A/ 10% - 20%;
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