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B£E11: #RALBFGE E

0 AR — . 1 TR e
120 | —®—EBIT Maxrign L 140
120 ro12%
100 | Fo10%
g0 | LB
60 | - 6%
40 r - 4%
20 - 2%
0.0

EEE ER el 4 B FEEE M FE BE EEMS
1o R I = 7 =1

KR BEEIERFRLA iE: B, ERFFROHERNDBEAILLF S E.

BT BIZFEB: KA R, AP KB K HuE oA HT
m L RE| LA RATHAEE UL, RAT LIARARE A TN A5 BN 11-13 45 h 379.65. 453.25 f= 525.89 1¢
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BE12: $EFR
m H 2008 2009 2010 2011E 2012E 2013E
mElR
FEEA (T 5,157.78 5,415.67 5,848.93 6,433.82 £,755.51 7,093.29
S (FIF) 7.79% 5.00% 8.00% 10.00% 5.00% 5.00%
(HEHE (CAhE) 280.00 305.68 358.78 430.54 495.12 554.53
EEE (FOF) 1.08% 8.17% 17.37% 20.00% 15.00% 132.00%
HEWE A (BRI 14,441.80 16,554.80 20,984 .87 2770003 33 44778 39,334.59
SR (FOF) 8.96% 14.63% 26.76% 32.00% 20.75% 17.60%
EFj= 25 78% 34.08% 28.80% 30.50% 30.50% 30.50%
$HERSE (BRI 10,718.70 10,912.92 14,941.23 19,251.52 2324621 27,337.54
SFRE (FOF) 7.07% 1.61% 3681% 17467% 20.75% 17.60%
EH (BRI 3,723.09 5,641.88 6,043 64 8,445 51 10,201.57 11,097.05
SR (FOF) 14.79% 51.54% 7.12% 150.46% 20.75% 17.60%
SESEELLE B6.90% 68.39% 71.03% 72.96% 73.80% 74.80%
S EEEFFiERE 64.20% B6.46% 67.70% 69.78% 59.97% 70.23%
Faw
FEEA (T 6,510.26 6,705.56 7,040.84 7,744.93 8,132.17 8,538.78
SFHEE (FOF) 4.73% 2.00% 5.00% 10.00% 5.00% 5.00%
sHEHIE Ak 51.00 48.67 50.34 54.37 59.80 60.00
SR (FOE) 15.91% -4 57% 3.43% 8.00% 10.00% 10.00%
HEWE A (BRI 3,320.23 3,263.63 3,544 22 421053 486317 512327
SEHE (FOF) 21.39% -1.70% 8.60% 18.80% 15.50% 5.35%
EFj= 29.96% 33.66% 29.15% 30.50% 30.50% 30.50%
$HERRE (AR 2,325.49 2,165.09 2,511.08 2,926.32 3,379.90 3,560.67
SFRE (FOF) 20.70% -6.90% 15.95% 106.85% 15.50% 5.35%
E£F (BRI 99474 1,098.54 1,033.14 1,284.24 1,483.07 1,562.60
SEHE (FOF) 23.03% 10.43% -5.95% 109.71% 15.50% 5.35%
SESEESLLE 15.38% 13.48% 12.00% 11.09% 10.73% 9.74%
S EEEFEHE 17.15% 12.94% 11.57% 10.61% 10.17% 9.15%
DHEREDAED
FEEf (T 37,596.58 39,476.41 41,450.23 46,338.76 50,585.87 54632.74
SFHEE (FOF) 11.96% 5.00% 5.00% 13.00% 8.00% 8.00%
FHEHRE Ak 8.60 10.04 11.15 12.04 13.01 14.05
SR FOF) £.17% 16.75% 11.07% 3.00% 5.00% 5.00%
HEWEA (BRI 3233 396363 4,622 67 5,641.50 £,580.25 7 675.21
SEHE (FOF) 18.87% 22 59% 16.63% 22.04% 16.64% 16.64%
FEF=E 30.62% 42 25% 38.98% 41.00% 43.00% 45.00%
$HERE (BRI 224327 2,289.00 2,820.75 3,326.49 375074 422136
SR (FOF) 18.31% 2.04% 53253% 129.34% 12 69% 12.55%
E£F (BRI 990.04 1,674.64 1,801.92 2,313.02 2,820.51 3,453.84
S (FIF) 20.17% £9.15% 7.60% 130.39% 22.33% 22.07%
HEsHESLE 14.98% 16.37% 15.65% 14.86% 14.52% 14.59%
S EEUEFFEHE 17.07% 19.73% 20.18% 19.10% 19.41% 20.22%
He (s EESTER)
HEWE A (BRI 592.79 426.16 393.44 413.11 43377 455 45
IEEE (FY) 18.92% -28.11% -7 68% 5.00% 5.00% 5.00%
EF=E 15.41% 17.42% 12.42% 15.00% 15.00% 15.00%
HERE (BRI 501.44 351.092 344 53 35115 368.70 357.14
SR (FOF) 18.54% -29.82% -2.09% 117.74% 5.00% 5.00%
FF (BAT) g1.35 " 7424 " 4887 " §1.97 " 85.07 " £8.32
SEEE (FOY) 21.04% -18.73% -34.18% 116.04% 5.00% 5.00%
SESEERELE 2.75% 1.76% 1.33% 1.09% 0.96% 0.87%
SEEEFEHE 1.58% 0.87% 0.55% 0.51% 0.45% 0.40%
HERIWA (AAXT) 21588.12 24208.22 29545.20 37965.18 45324.97 52588.53
HESREAR (AAT) 15788.90 15718.94 20617.64 25857.47 30745.56 35506.72
E£H (AL} 5799.22 8489.29 8927.56 12107.71 14579.41 17081.81
1 E ) 5 26.86% 35.07% 30.22% 31.89% 32.17% 32.48%
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B&13: ZRKEFTH (IRXELHHEE)
HEFE (ARPAITL) EFAEE (ARPAFTL)
2008 2009 2010 2011E  2012E  2013E 2008 2009 2010 2011E  2012E  2013E
EXL-JIE 3. PN 21,659 24,324 29,665 37,965 45325 52,589 e 2,774 4113 3342 9932 11665 14.047
R 12.3%  22.0% 28.0% 19.4% 16.0% B 303 N 393 658 786 912
EX-JIE-N-F3 15,849 15778 -20686 -25B857 -30.746 -35.507 9 2.020 1.836 2,584 2834 3369  3.891
% SE A 73.2% 649% 69.7% 681% 67.8% 67.5% HibEs g & 320 572 1240 1553 1539 1777
ER 5809 8545  B979 12108 14579 17.082 A 5418 6831 7558 14978 17.360 20.628
% S BEA 26.8% 35.1% 30.3% 31.0% 322% 32.5% % .2 2 46.0%  51.9% 49.2% 634% 64.3% 66.4%
Al A5 B e 122 109 -88 71 -204 237 R 523 400 623 624 623 623
% S BEA 06% 04% 03% 05% 05% 05% ikl 5,318 5424 6447 7546 8549 9,351
TAEH 5532 6496 5807 -8.618 -10.289 -11.885 % .S 451%  41.2% 420% 320% 3T7% 30.1%
% S S 255% 26.7% 22.9% 227% 22.7% 22.6% AXFF 235 267 466 462 462 463
TEFM 1915 1191 1521 1708 -2.040  -2.366 ERBEF 6.363 6321 7.805 8635  9.637 10.440
% @A B.8%  49% 51%  45%  45%  4.9% % & F A 540%  481% 508% 36.6% 357%  33.6%
BAATFPE (EBIT)  -1.760 750 563 1.610 2047 2594 EFEL4 11,780 13,152 15362 23,612 26997 31,067
% @ g na  31%  19%  42%  45%  49% # 2.797 2756 2,746 0 0 0
L E8 ol 14 22 21 22 100 119 BT & 5477 5821 6684 9900 11,330 13.095
% S 0.1% 01% -01% -01% 02% -02% Hibdksh R F 73 464 768 814 968  1.118
AR -296 7 10 4 - 1 A N 8,201 9.040 10198 10713 12298 14,213
s-ffi AT s 0 0 0 0 0 0 0 55 110 60 60 61 63
il 20 15 12 220 10 10 Hofh o A5 297 292 592 0 0 0
% B AT 1.0%  1.9%  1.4% 11.0% 04%  0.3% f & 8,553 9,442 10,850 10,773 12,358 14,276
Ak F3E -2.050 665 606 1,849 2156 2721 EST L 2,789 3443 4219 12369 14,120 16,216
Bk AR na 27% 20% 49% 48% 52% R F AR 438 267 294 334 382 439
FAlrry 94 146 248 150 150 150 A A B S 11,780 13152 15362 23476 26,860 30,93
A FE 1,956 812 854 1,999 2,306 2,871
P na 33% 29% 53% 51%  55% L TR
Frig#i 219 147 -58 440 -507 -718 2008 2009 2010 2011E  2012E  2013E
it S na 181%  6.8% 220% 22.0% 250% B R4
SEFE 737 665 796 1559 1799 2154 FHxd 2111 0810 0972 0747 0861  1.030
[OF 3280 E -49 18 19 40 48 58 EHEEF 3.490 4307 5278 10.013 11431 13127
R T 843 8E: 1,687 648 777 1,519 1,751 2,09 BRI TNLER 0.230 2540 1845 3732 2740 3225
g na  27% 26%  40%  39%  4.0% Hp e F| 0.000 0.000 0000 0000 0.000 0.000
2k E
ALFHEEFR (ARTPAFL) BEFE s 60.50% 18.81% 18.42% 12.28% 12.40% 12.93%
2008 2009 2010 2011 2012E  2013E S gl b= 14.32%  4.92% 5.06% 647% 652% 6.78%
EF5E 737 665 796 1559 1799 2154 o E A 2570%  9.3% 71A7T% 9.84% 1096% 11.64%
A FARA 0 0 0 0 0 0 e §
Mg 3 i 814 568 00 661 808 958 EEL S EEE 1187%  1230% 2196% 27.98% 19.39% 16.03%
i -243 111 19 47 -156 156 EBITH £ 3 N/A 142.59% -24.89% 186.02% 27.12% 26.70%
TEEEER 1.350 685 60 2438 934 1.029 S FEE R FHEREEE NIA 20.00% 9549% 15.25% 19.70%
SEFDALHR 183 2,030 1475 4,611 3,385 3,984 R FEeE 1679% 11.64% 16.80% 53.70% 14.33% 15.08%
wAEFE -804 E64 1972 1468 1659 1610 EFEFEEED
#E 140 75 226 1 0 0 FL AR S B 45 X 50 34 3 2.9 35 35 35
Hit 3 76 17 220 10 10 R R 433 446 39.0 40.0 40.0 40.0
BEFDALHE 910 715 2181 1,249 1,649 1,600 FLAT RS B 45 R 50 57.8 726 62.7 75.0 75.0 75.0
Mo E & 1 14 17 6.632 0 0 il 852 76.7 63.8 63.3 58.6 544
N 1.772 43 37 3,336 1 2 #iwh
Hib 68 69 67 58 4 4 BREIREARA 2.38% -33.64% -11.88% -77.72% -80.02% -83.96%
HESDHRALESE 1,115 98 87 3,228 3 2 EBITH| &kie 58 1218 335 272 J17 204 -21.9
ALHAE 989 1,216 793 6,590 1,733 2,382 i R . 72.60% 71.79% T063% 45.89% 46.01% 46.15%
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5] &iF

S X F Ao B AR NAR F)
LR RS w9 B A
1 2010-05-13 FEN 15.80 N/A
2 2010-06-09 FEN 15.04 N/A
3 2010-08-30 FEN 17.60 N/A
4 2010-10-29 FEN 20.18 N/A
5 2011-02-09 FEN 17.97 51.00~51.00
6 2011-05-02 FEN 17.01 53.59~53.59
7 2011-05-19 FEN 17.63 N/A
8 2011-05-30 FEN 17.34 N/A
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REF AR 6- 12/ A N FEktaE/E 10% - 20%;
Zdi AR 6-12/4A W Tkt E A& 20%0A £,
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457 500

AARE AT B AEAEMATRNE” (TR “B4AER ) Fif, REFLEBEIER, KRE AT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AEATA R 7 64 ) AAS 2.

AR 7 AT B AR A R A RTA T IR A T3 69 T AR K 3B AT, 12 E 298 52 R AR RA I 23X
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F . ORIRE TR IR A RAAA 1 B FIE KR I T AT G 49 BF S AT AAE ik, B AEAAH RIRITH
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
FRI, AR (BEHCE) B BRI, BEAY . BETHELERTEALET VLR BIZL. FE2. &t
KAL) RARAE I, B2 EA T RARE T 49 1 Bt e 4R E DUl 4R dadk,

BHREAFOE AT, BAIEANLBEIM TR IRE T A0 8) T RATOEATFHATR 5, FHT 8E>
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TRAF 8. FFEAHREL.

AR R BR %5 7 L 64 REEAR . LRSI 7 ik, SMAREFF B EF IR EABAIEAG Y, Bt
AT R B KRS s A B A HEA B F .
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oak: biEH RA7TR 55 €)% 1088 5 £ AT Wak: FEALE ®IRE SRk 27 5 ik FERYAEE XL EIE 3037 5
B R KR 7 # BRI HBAEALE YRR HFRE 921 %
-7 -

HOF ARG —RAFH E 9



