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HABETF 2012 F 1 A 11 B L AL Na T 201155 1 A 13 B AL AR, ZATH4 17.16 T (%
AT 20 R 5 B RENHERTY ) , BEALTHEALE 190K, RETALEHARE 326 107, RIEKKRE
2012 5 1 A 12 BT B FHF A 10:0.3 ¢ b AT ATAR, R % IAM ARG K 3 5 K AT4089 44.5%., W E.
W T B 5] 50%. 50%. K3 R TIRAL,

G

FHEABY K6, RABAGRS), #—F L7 beE, NINBFEEXTLETT SATAE (B 1), #H40F
AA. RAZASE, aTARATAEANGS (TA 30%A L), FHZTERB FRANEBAGH (FILEA
2011 4+ 6 A (FR=AFTLHRBE ——LFR T, BHEGEREEHMILY) ) ; PREFRRELHIRBIAL T
BEIRE ALY, TENE) FAdk, RERRWE., RPRE, HIXTHEEBRMHEAZATRLKLEA. FRZRA
FHFTYRBY X, TRTLBLTFRELE, N FEESBAR, BELET LAFRERE, N3 EFRARK
AL

£0RE, BATHDBREEL. RRAEEAFEGTFFTREGAE, FRNAEZ L7 X, ZEEEHE
BWHAMLYEIRM: (BER 2) APBEREHIEAS, THFa3THNFAMSZET K, (BER 3) A=
W EKIEE, NEAE (LN ) ETLERREN, W THRIET L4, (BL 4) TEFEALSEHNER
B M-I RIRY, BLIAAE) RE BN AR T IRRREENRFN, FRER—F AN A &, H—F
# R £ GG E N B PR — RA R B E S,

4Q11 £ 1Q12 A& K E, (24 ERRARAAAE R, 70T RREAR 1Q11 A FER KAEA 8 AIG & 5
%, 245 T BT A)E R A RA)EE R 200004 £ (AR 4) A8 FRREHY 4011 Kk A4 6%, (BEL 5,
6) TiREZRAAAR. AR (A3t bR RAL 60%) Hrts 4Q11 v Rk —F4 MK, X HFAE4 A FRA.
WENEARG S, BRBREM, AN 17.16 T (LIAM 18.6 LM 7.7%) , *F & 9.3X11PE/8.0X12PE,
s T4 FRA AR 200004 Lo kb, BERTME; m BLAT =AM A 8] A 3L S B B IR E,
BLBA = b AR 8] R R K R AE T = IRAG15 8.

FHEN

BATN: BT 4Q ATk N MG & TR AR AR AR AT AT, EAVD R TR E B ATN 3%: Tt 2011-2013 F
3\ 830.6. 961.2. 1150.7, ik 36.6%. 15.7%. 19.7%; EPS 4 1.934. 2.281. 2.771 7u; 4 #)iA¥ ik
27.5%. 17.9%. 21.5%.
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AR, REREFLLWR 17-18% A2 TH. 12 A~A L M1x 23.8-25.8 4, i 10-12X12PE. EH T 3% R
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BEL: BEFESMBELTFUATFESNTEH (ELl2: TAARF)
i H 4R TiH S SEAE R R A
ST A R e I H 60,003 60,000 2 4F
R A A e H 56,067 50,000 2 4
BN S 25 R B H 76,295 70,000 14F
AP 600 J7 6 0 B R oK H 2 P s A LI H 118,000 90,000 24
STHEFA ORIV B TR P OB SOE d  H 56,000 56,000 2 4F
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I T S A S M S N g
VAL AN RS (& T/
RB: LME, E&E5HF5 AT
BAT: M ZKRASTANHE
HBER (ARTFEFA) REAAR ARPEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E  2012E  2013E
EX-X® 3PN 42,200 42,637 60,807 83,059 96,116 115,074 %P KA 3,666 22,905 15,166 18,000 24,527 36,292
PR 1.0% 42.6% 36.6% 15.7%  19.7% JLM R 13,907 11,909 23,567 34,962 38,490 43,717
EE LS RA -33,758 -31,972 -47,474 -66,250 -75,011 -89,706 % 4,790 5,824 11,559 12,451 13,695 15,656
Yo £ £ AN 80.0% 75.0% 78.1% 79.8% 78.0%  78.0% H AR F 914 1,973 4,240 4,049 4,425 5,008
2.4 8,442 10,665 13,333 16,809 21,105 25,367 A 23,277 42,611 54,533 69,462 81,137 100,672
Yo £ £ A 20.0% 25.0% 21.9% 20.2% 22.0% = 22.0% % .& 7/~ 75.6%  82.7%  83.1%  86.7%  88.4%  90.3%
B Ak A B e -363 -403 539 581 673 -806 KK 81 879 1,287 1,322 1,357 1,392
Yo 4 £ N 0.9% 0.9% 0.9% 0.7% 0.7% 0.7% B % % 4,573 4,821 5,629 6,649 6,655 6,769
Fak A -4,403 5,798 8,410 -8,804 -9,996 -11,968 % & 74/~ 14.8% 9.4% 8.6% 8.3% 7.2% 6.1%
Y% 4§ £ A 10.4% 13.6% 13.8%  10.6%  10.4%  10.4% I v 458 508 1,066 1,058 1,067 1,075
%18 % 1,271 -1,567 -1,978 -2,907 -3,172  -3,797 PR F 7,523 8,919 11,072 10,629 10,679 10,836
Y £ £ AN 3.0% 3.7% 3.3% 3.5% 3.3% 3.3% % .& /7~ 24.4% 17.3% 16.9%  13.3%  11.6% 9.7%
B #ATA9 (EBIT) 2,405 2,898 2,406 4,517 7,264 8,797 #EEH 30,800 51,530 65,604 80,092 91,816 111,509
Yo 4 £ A 5.7% 6.8% 4.0% 5.4% 7.6% 7.6% R 8 1,212 1,900 2,023 0 0
4% A -85 97 309 175 271 456 FLATHOR 17,627 29,822 35,736 44,546 50,886 60,984
Y 4§ £ A 0.2%  -0.2% -0.5% -0.2% -0.3%  -0.4% HA R 5,434 9,806 12,038 12,989 16,758 18,895
F 7 BALIR K -3 29 -100 -165 -45 -68 Hh AR 23,069 40,839 49,675 59,558 67,644 79,879
ARMEE B A 0 2 69 0 0 0 BN 0 0 1,854 954 54 55
AR 9 7 62 80 100 100 K 5 3 38 64 85 85 85
% 4% 57 F) 0 0.4% 0.2% 1.2% 1.2% 1.3% 1.1% %t 23,073 40,878 51,593 60,597 67,783 80,019
2k A8 2,327 2,975 2,747 4,607 7,591 9,285 EEBREARE 7,475 9,970 13,298 18,749 23,248 28,715
Ak FY 1 F 5.5% 7.0% 4.5% 5.5% 7.9% 8.1% Y HIE F AR 250 683 709 33 72 135
2k Sk & 67 406 2,310 2,000 200 200 fifkM ARSI 30800 51,530 65604 80,092 91,816 111,509
HLAT A8 2,394 3,380 5,056 6,607 7,791 9,485
A5 5.7% 7.9% 8.3% 8.0% 8.1% 8.2% &
P At -278 -449 753 -1,123  -1,324  -1,612 2008 2009 2010 2011E  2012E  2013E
Vi S 11.6%  13.3%  14.9%  17.0% 17.0%  17.0% E- ¥ E5E S
A8 2,116 2,932 4,303 5484 6,466 7,872 B A 2.596 3.489  3.414 1.934 2.281 2.771
VHBEERRE 25 18 27 33 39 63 AR 5.968 5.307  4.719 6.653 8.250  10.190
)3 B FH/AE) %5 2,091 2913 4276 5451 6,428 7,810 RGN SR 0.294 5.030 0219 1.668 3.507 4.359
A 5.0% 6.8% 7.0% 6.6% 6.7% 6.8% SRR A 0.400 0.000  0.300 0.000 0.684 0.831
SE €S
AERERA (ARTFEFA) Y 27.97%  29.22% 32.15% 29.07%  27.65%  27.20%
2008 2009 2010 2011E 2012E  2013E BRI BE 6.79%  5.65%  6.52%  6.87%  7.05%  7.17%
A8 2,128 2,932 4,303 5484 6,466 7,872 BT AN A 27.47%  21.13% 11.49% 17.17% 25.71%  25.19%
VAR ER A 0 0 0 0 0 0 Wk E
ERA F ok 348 441 548 717 660 725 B LSRN K S 10.93%  1.04% 42.62% 36.59% 15.72%  19.72%
2T E -370 327 567 -422 234 -297 EBITH# k% 74.11%  20.46% -16.96% 87.71% 60.84%  21.09%
TEFALLH -1,738 6,377 3,693 -1,080 2,990 3,982 PR - Ed 64.63%  39.36% 46.76% 27.49% 17.91%  21.50%
BEEHALEER 368 9,423 592 4,699 9,882 12,282 S 20.56%  67.31% 27.31% 22.08% 14.64% = 21.45%
FATF L -996 716 -2,481 435 -430 -580 FECEED
Fed o -3 -758 -415 -36 -35 -35 LMK B R 4 R S 6.3 6.7 6.9 6.3 6.3 6.3
HAd 57 -1,619 1,010 80 100 100 R E e 65.0 61.0 67.5 70.0 68.0 65.0
BREZEHALER 942 -3,003 -1,887 479 -365 515 LA IR 2K B A R A 93.8 114.7 97.8 90.0 90.0 90.0
FEAR A 1 466 0 0 0 0 B & % 7 B 4 R A 37.4 39.5 33.2 28.6 24.8 21.2
A H 8 956 2,217 -2,236  -2,923 1 oY X
HA 327 -1,487  -3,709 -109 -66 3 Btk B AME  47.34% -203.66% -81.96% -80.35% -105.23% -125.83%
ERFEHAL SR 319 66 -1,492 -2,345  -2,989 2 EBIT 4 & 1R 43 4¢ 28.3 -29.9 7.8 -25.7 -26.8 -19.3
N4 AT 893 6,265 2,787 2,834 6,527 11,765 KGR 74.91%  79.33% 78.64% 76.33% 74.40%  73.50%
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S5 R HE5 2 B FRRINAK F)
CE FA wH BARH

1 2010-09-27 FN 14.15 18.90~20.50

2 2010-10-22 FN 17.78 18.90~21.10

3 2010-11-24 FEN 16.96 21.10~23.90

4 2011-03-24 FN 22.19 27.70~27.70

5 2011-04-24 FN 22.44 27.70 ~30.40

6 2011-07-27 FEN 23.75 28.60 ~29.60

7 2011-09-19 FEN 19.33 28.40~29.40

8 2011-10-28 FEN 19.87 26.00 ~26.00
KR B RIERFTT AT
EFF R HLA:
K BHAIAK 6- 124 A W Likta A 20%0 L
EN: AR 6-12 /A A LikwaEE 10% - 20%;
FA: THAK6- 124 A MRt E A -10% - 10%;
BAF: KRR 6-12/A A TFR@EA 10% - 20%;
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AIRE AT CEEHEF DA Fad]” (AT RAR “BEAiER ) ik, REFRPEEZN, KRS G4
o3 TAFVAEART 7 KBRS Ko N . PR A% on, B RS LT IALA, SAAEATIZAC AR 3] IR
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
TEATA 18R 69 M) Fafs .

AR 6 7 AR T B &R A A LA RA T KA TS 69 0T TR 3 3B AF T4, 2 E 2 e 5 R A AFRA N 24X
BT B0 M A T AR EATARGE, ) T2 F FA S~ A —iE, BAeiEi AMEBETIR, BARRSE T
A B TR R BRARE AR AT A AR AT HI B, ERVEF B L)L, TAAMA I,

BPEEE R EAEAAET R RIS ZIEGF ZF R, R EATRE R ZT ARG E—R
F . ORI TR AR A AL B E R A BRI TAT G 49 R AT AAE B, BAEA KA RBATH
AR T B4R b P45 09 E A AN AR, BEEAEDE P N BARES HEMENLRENETHA LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
RALS )RRV, B IEA RIS T 49 A 20t R AR A U AR 1T 4 4R

FFEERAFQEILT, B IEA 0 XIEVM T R A RE T i 249 8) FT EAT O R 45T AT ), FFT 48>
XN 5] AR R FBGRAE S AP 2 GRS, B AR A B I R IRAUM) A AT B RIR S T R A AT & 245 ) &
TRRALPI1Z 8. FTEAHRE .

AL BB B M RO R AR . LB AT ik, ARSI EF AR EE SIEA 23, B
AT A B A B AR T s A B AHE A B P

AAREABEAM B P AR
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