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B (B 7 ) 203.55 FRAT 2009A 2010A 2011E 2012E 2013E
RABRA(E T R) 18597 BN (BF L) 1,512.70 1,589.36 1,944.99 2,316.67 2,642.33
T (L) 1842 Al AIgik 36.28%  5.07% 22.38% 19.11% 14.06%
TAEL(EH 7 L) 3749.32  AAEANKkE 118.45% 168.74% -59.04% 283.17% 31.12%
AR WAE(E 7 ) 3425.50  EAEMIKHE (L) 0.16 0.43 0.16 0.62 0.82
N5 47— 35 & #estib AR AR S (L) 0.16 0.43 0.53 0.83 11

TR ERKE (L) — — - - -

- " % (KR-THIF) — — — — —
wf & LT TAE (42) 11242  83.66 11399 2975  22.69
ot 9 GO PEG 0.95 0.50 — 0.11 0.73
o W YN VN BRRRS () 3.25 3.69 5.55 6.18 6.99
o VLA HRIVAAE 234 122 097 179 2.09
oy AN W BRFIEF 4.96% 11.76%  2.92% 10.08%  11.67%
- - Wk 5.58 9.84 3.33 3.00 2.65

2011 [EA-2011 Ad201 2011 12011 211 He

EBRA (BFK) 185.97 185.97 203.55 203.55 203.55
ik BHFIR B KA

BREE
B FA NS AA LG, 2011 A LG HUR 50%A L.

B BN AR LS AR Tk SRS KEK, LEHKETRFRAE) LG THE. ARBER LI N A,
2011 FAG M AE—IR AR, FIHYTIRT 25%. 28] £ 2010 “Fid i AL e A4 R AT S S b 5
H 2011 FAT = F EARM L S BN K @mARFT M, 2011 F Q4 4% h MMtk —F A MK, BPiE 2011 F37 4 49
AGKT RAAT T T I, ALAR N AR RAEVAE 2 R, sboh, 2011 SFriRARFLM 5 30000 77 /L/wkzk
% 19000 7T/ek, Trik ko8] #0489 747,

B BOEASRNS 2R —RE. FOLAS 2011 FHIF e LERAT ST 4.5 Tk, RBRANAZHT
SRR AR B B 5038, 8] 2011 4 Q4 S R4 E 3 ek, % 12 SUIS T B AR, A oA b 5T
#k 1.83 1204 A1iE, #r4 EPS0.90 T, (2R A1 2011 48 £ k54534 24425k 69 1.76 12T, B
L&A 5] 2011 4 EPS FiA £ 0.16 T.

B 2012 4F QL kG RAIRE, &IVeABF Ao EE, RMNFT 2012 F QLM FHEH LLE| 175
vb,, A FOEA LTk EPS0.30 T, {28 TRk madE ) RIE, RN RH T E) A% FedG i e Tk
FAEFRT TRBAAESITEEZOAE, BB Al T3 CAIARE LA T HNHE T RBMA AL, EAR
NS LR B AT AP LT, EATRIHAE) 2012Q1EPS 434 %) 0.15 T, [FHIgK 50% 4 4.

B RERMIATABA TR AINE T#HE, 2308403 2 v FHREENREL LT, AraRTEHK
#, FIA L 2011-13 S8 Fa8) TIRHME 1.76/1.21/1.12 1274, /A3 2011-13 %4 EPS 4954
0.16/0.62/0.82 5L, #z 30 x 12PE #F iZ 18.6 7L B ARth, #EFITHIPR, 87 2 AL RE KRB LN,
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BEL: BREAELZELEFTNE

EVin:d 2007/2008] 2008/2009| 2009/2010] 2010/2011 2011/2012) 2012/2013| 2013/2014
HF AR CTED 1.17 2.4 4. 45 7.6 11 12.5 14.5
FFE AT 540 840 1663 2599. 2 4323 4687.5 5437.5
WMBUEE 2007 2008 2009 2010 2011E 2012E 2013E
R IAT) 753. 05 1531. 71 2565. 06 3667. 29 4414. 09 5022. 19
HER Gu/AT) 23.58 29. 80 26. 90 28.25 29. 09 29. 97
BEIRAN (X 177. 57 456. 45 690. 00 1035. 83 1284. 16 1504. 90
B RA Ou/AT) 6. 60 9. 54 7.80 9. 80 10.98 11.85
BERA (AHID) 49.72 146. 06 200. 10 359. 39 484. 49 595. 33
RS 72. 0% 68. 0% 71. 0% 65. 3% 62. 3% 60. 4%

HAEPS OB 0.24 0.55 0.80 1. 03 1.22 1.37

KR FEERATT

BE2: DB =ZRIGHHBES (Tlt)

12000
10000

8000 A’}\h‘—d“ - N
6000
4000

2000

(0] T T T
2009-01-04 2010-01-04 2011-01-04 2012-01-0

HLERAS -~ 2 U s = in i

KR wind. F-EIEAAFR AT

-2- HHLH R EXZEHERE RN



TrEIESS

QILU SECURITIES B4R

BK 3: BEAAZ F US4 ETAK

Hhz: NRMTA TG

2010 2011E 2012E
MBS
EREN GB/AR [ o000l 23ss| 2080/ 2690  2825] 2000/ 2997
HRZ (Yoy) — — 26.38% -9.73% 5.00% 3.00% 3.00%
WG TR [ o000l 7s30s|  assi7all  256506]  3667.29]
B (Yor) — — 103.40% 67.46% 42.97% 20.36% 13.78%
HHEF (YoY) — — 157.05% 51.17% 50.12% 23.97% 17.19%
EEvilk 0.00% 72.00% 68.00% 71.00% 65.30% 62.27% 60.44%
HERA (H D 0.00 49.72 146.06 200.10 359.39 484.49 595.33
HHEF (ror) — — 193.78% 36.99% 79.61% 34.81% 22.88%
EH (H AT 0.00 127.85 310.39 489.90 676.43 799.67 909.57
B (ror) — — 142.77% 57.84% 38.08% 18.22% 13.74%
R A 0.00% 16.00% 30.17% 43.41% 53.26% 55.43% 56.95%
B S AE R 0.00% 44.50% 69.32% 76.34% 93.66% 88.52% 88.01%
Hithih5-
L mSMoON@EHE® 87200 44117 50421 36634 37684 42634 47634
I (ror) — 18.59% 14.29% -27.34% 2.73% 13.29% 11.73%
Eevilks 20.07% 20.39% 14.54% 16.64% 16.14% 15.89% 15.64%
HERA (H D 297.33 351.23 430.88 305.39 315.61 358.61 401.85
HF (ror) — 18.13% 22.68% -29.12% 3.35% 13.62% 12.06%
EH(H AT 74.67 89.94 73.33 60.95 60.73 67.73 74.49
B (ror) — 20.45% -18.46% -16.89% -0.36% 11.53% 9.97%
A AL 49.43% 39.75% 33.33% 23.05% 19.35% 18.40% 18.03%
i EEN A E 52.58% 31.30% 16.38% 9.50% 8.41% 7.50% 7.21%
SRS
L m#kAGEZE® 37200 61874 96066 105634 141217 171050 198124
B (ror) — 66.33% 55.26% 9.96% 33.68% 21.13% 15.83%
Sk 20.07% 35.20% 39.94% 52.15% 52.20% 50.71% 49.67%
BERA (H D) 297.33 400.95 576.94 505.49 675.00 843.10 997.19
HRZ (Yoy) — 34.85% 43.89% -12.38% 33.53% 24.90% 18.28%
BRI (EH I 74.67 217.79 383.72 550.85 737.16 867.41 984.06
HHF (ror) — 191.67% 76.19% 43.56% 33.82% 17.67% 13.45%
A AL 49.43% 55.74% 63.51% 66.46% 72.61% 73.83% 74.98%
o7 3B LS5 R L 52.58% 75.80% 85.70% 85.83% 102.07% 96.02% 95.21%
R TSS
L mEoN(AT %84 39141 30890 35700 34200 36075 38000
HHF (Yor) — -21.69% -21.08% 15.60% -4.23% 5.48% 5.34%
BevilES 9.01% 7.96% 6.89% 12.92% -10.53% 2.56% 5.00%
R (H A 454.82 360.27 287.63 310.95 378.00 351.50 361.00
HEF (ror) — -20.79% -20.16% 8.11% 21.56% -7.01% 2.70%
EH (EHHIT 45.02 31.14 21.27 46.14 -36.00 9.25 19.00
HRFE (ror) — -30.83% -31.70% 116.93% -178.02% -125.69% 105.41%
A LG 66.42% 35.26% 20.42% 22.47% 17.58% 15.57% 14.38%
b7 R ENE S A L 31.70% 10.84% 4.75% 7.19% -4.98% 1.02% 1.84%
BEMOIWS
L mSMoa@HEE 13008 17584 23826 16393 180.82 23442 26058
HRZ (Yoy) — 35.23% 35.50% -31.20% 10.00% 30.00% 15.00%
EEVIIES 17.18% 21.51% 17.22% 24.92% 10.00% 10.00% 10.00%
I RA (H AT 107.69 138.01 197.23 123.08 162.29 210.98 242,62
B (ror) — 28.15% 42.91% -37.60% 31.86% 30.00% 15.00%
EH (HHIT 22.34 37.83 41.03 40.85 18.03 23.44 26.96
HRFE (ror) — 69.34% 8.46% -0.44% -55.86% 30.00% 15.00%
AR 17.28% 15.84% 15.75% 10.31% 9.27% 10.12% 10.20%
o7 3B 25 R L 15.73% 13.17% 9.16% 6.37% 2.50% 2.59% 2.61%
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BKA: BOEFL = KRR

Hhk (ARFEFA) FEHHR (ARFEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
223 9N 1,110 1,513 1,589 1,945 2,317 2,642 N 405 658 1,056 1,147 851 887
HkE 47.49% 36.3% 5.1% 22.4% 19.1% 14.1% B KR 374 354 359 448 531 606
Bk B -823 -1,065 -948 -1,223 1,413 -1,609 Fixs 593 557 769 868 1,003 1,140
% £ A 74.1% 70.4% 59.6% 62.9% 61.0% 60.9% S i zh F = 219 203 212 273 314 358
E3T] 287 448 642 722 903 1,034 1,591 1,773 2,395 2,736 2,700 2,991
% # £ A 25.9% 29.6% 40.4% 37.1% 39.0% 39.1% 71.5% 70.2% 71.6% 72.8% 70.0% 71.3%
B AL B o 0 -1 -1 -1 -1 2 53 50 76 76 76 76
% # £ A 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 417 501 663 735 874 924
2% 90 -85 -136 -169 -198 -236 270 18.7% 19.8% 19.8% 19.6% 22.7% 22.0%
% # £ A 7.7% 9.0% 10.7% 10.2% 10.2% 10.2% 164 197 201 200 196 198
£330 -66 -93 -119 -136 -169 -190 635 752 248 1,020 1,155 1,207
% # A 6.0% 6.2% 7.5% 7.0% 7.3% 7.2% 28.5% 29.8% 28.4% 27.2% 30.0% 28.7%
AL AR (EBIT) 136 218 352 386 497 572 2,226 2,525 3,343 3,755 3,854 4,198
% # £ A 12.2% 14.4% 22.2% 19.9% 21.4% 21.7% 1,196 1,222 1,695 1,415 1,025 836
W 49 62 -50 54 -44 52 56 B AR 317 450 510 586 687 773
% # B HA 5.6% 3.3% 3.4% 2.2% 2.3% 2.1% A A R A -16 -14 33 -10 2 -3
R FEBALR K 23 22 31 -30 -10 -10 ik B3 1,497 1,658 2,238 1,991 1,710 1,605
ARMEE B A -4 4 0 0 0 0 KM 6 1 0 0 0 0
Fid i d-1 5 5 12 -20 0 5 Hab K AR 11 10 18 18 18 18
% AL A A 7.8% — 4.1% — 0.0% 1.0% 4k 1,513 1,670 2,256 2,009 1,729 1,624
R TR 53 144 278 293 434 511 3 R A AR 575 605 686 1,130 1,257 1,423
AL A 4.8% 9.5% 17.5% 15.1% 18.7% 19.4% VIR AHEA A 137 250 401 607 851 1,123
B 15 6 5 5 5 5 Bk A AR A 2,226 2,525 3,343 3,747 3,836 4,170
AT 68 139 283 2908 439 516
i F 6.1% 9.2% 17.8% 15.3% 19.0% 19.5% o i
P AL 2 3 -46 -59 -69 -78 2008 2009 2010 2011E 2012E 2013E
Vi~ 3.2% -2.0% 16.3% 19.7% 15.8% 15.1% E) I E T
A AR 66 141 237 239 370 438 HROK A (L) 0.074 0.161 0.434 0.162 0.622 0.816
JHIE AR A 52 111 156 206 243 272 BMAF (L) 3.092 3.254 3.689 5.553 6.175 6.991
V28 TR E) 448 14 30 81 33 127 166 B ENEFT (L) 0.701 2.339 1.223 0.966 1.795 2.001
PHE 1.2% 2.0% 5.1% 1.7% 5.5% 6.3% WA (L) 0.000 0.000 0.000 0.000 0.000 0.000
HSikE
ALRFR (ARPEFAL) S ke £ 0 2.39% 4.96% 11.76% 2.92% 10.08% 11.67%
2008 2009 2010 2011E 2012E 2013E B E 0.62% 1.19% 2.41% 0.88% 3.30% 3.98%
A AR 66 141 237 239 370 438 BN AN F 9.09%  16.27%  17.88% 16.11% 1897%  20.11%
IR AR E 0 0 0 206 243 272 e
ALk 56 63 85 96 89 103 BB K E 47.49% 36.28% 5.07% 22.38% 19.11% 14.06%
dFzE A 60 56 46 70 58 55 EBITH# % % 505.78%  60.82%  61.35% 9.75%  28.49%  15.22%
BEFEEY 52 175 -141 -209 -151 -171 HAEN KR 193.78%  118.45%  168.74%  -59.04%  283.17%  31.12%
SBEEHALSR 130 435 227 403 609 698 BRFHKE 23.73% 13.42% 32.43% 12.32% 2.64% 8.91%
FATF L 72 160 235 154 209 140 KEERES
K -28 10 -29 0 0 0 JE R ] 4 R 3 89.8 68.9 65.2 65.0 65.0 65.0
.2 8 1 12 -20 0 5 BA% R 4 R AL 267.0 197.1 255.4 255.0 255.0 255.0
BREDALAR -92 -149 -251 174 -209 -135 JLAT R B 4 R 3 60.8 42.7 55.9 55.0 55.0 55.0
JRAEF 15 1 2 411 0 0 ) 5 4 7= B 4% R Ak 112.3 102.2 130.1 126.5 121.3 119.1
HAREF 264 22 472 -281 -390 -189 b f
H e -86 -200 -41 -62 -63 -65 B R R A 110.33% 65.96% 58.65% 15.31% 8.17% -2.10%
FEREHREHR 193 -178 432 69 -452 -254 EBITA| &ARFE 1340 22 43 6.5 8.9 9.5 10.3
ALBRE 232 108 409 297 -53 309 TS 67.99% 66.15% 67.48% 53.63% 45.06% 38.94%
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¥H: MRk 6-12 4 A N _Eikt@EE 5%-15%
FAH: ALK 6- 124 A N K3)M8E1£-5%-+5%
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AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, T he A MERT B2, Aona) 2t
RIRE T 245 &7 T £ R R B8 ke dg FH FROBIS, TH E S GATREH 6 E3 NG, AREFTEH
T TE. B BLAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAAER I,

TIPYRNE, ZFEF R, BT, N8 RAAEFTA B AEF AIRE P 691547 1 2 P75 | BA1EATA K
AT HAE,

BRHLEE, BEEAFOHRAT, AR B AN 6 ABRAM T RAHA R & 5 B 4928 BT ZATHY
ERFHATR S, T A E N E ARSI STRBLRBAT. MHBFF 2P S5 ER L RIS
AN ) B AN ) ) £ FAM SAAT A ASRE AT A LA C LA RT MBI F 4915 8.

AIREMA)T FEIEFA RG] A . REFLANE] BB, T AT RRE RATEATH X b9
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