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RS R, A RRAF R LG

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.002 1.093 1.349 1.648 2.038
B IR (L) 3.95 4.29 5.53 7.08 9.02
HRZEMIAA(T) 1.75 1.83 2.12 2.55 0.83
A F(1Z) 17.36 11.16 9.04 7.40 5.99
AT e ARAL T B (12) 45.80 45.80 45.80 45.80 45.80
AR K % (%) 65.29% 18.28% 23.42% 22.19% 23.66%
AR B (%) 25.35% 25.46% 24.37% 23.27% 22.60%
BB R (E 77 IE) 3,120.27 3,384.35 3,384.35 3,384.35  3,384.35

KR NS R BAIERFR AT

0

A58, % 2011 ST kI 931.1 12T, RlEkIg K 24.9%; V2 & F L
G PR A& F)E 37.0 10, RBlei K 18.3%; AA-FH EPS # 1.11
T, AEmPEEE EPS A 1.09 T, &5 FEAMNAT BT 4-8%.
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Fax &) EF KB EAE AQ A KM T 355% (BA 1) ., [2aFE 4%
18.8% R I 2.1 AEHak, ERAZTZAEATHFSF (BK 2. 3), LR
TR T FFEFNERLRHA 87 AT 5. REALZF MR (1510458
TEAT HFEOHAFoR)  FAFRM . ABRBRHANAE T ERA .
4Q11 #4488 E, TERLAERAMK, FAF LA LRFKBEAAE
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ERZHL6ANB L EZHZHEMEINE GLBILAME. Bl AL &R
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BERFEAARALET (BE 6); ZLTNASAR AN 46%F 2R 4 ik
MK Bt K 29% (&3 THAIE% ) , (BILEAE JLAR L F 34 A 9
BHE,

BEEXBREHE 3.2%., N HLME 10 k 45 T (5H) ARFR
5, Kt@sTFHF49 10k 1T, BREERIXF 3.2%.
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SINOLINK SECURITIES

Eoh B gk b aF

SRR S

m it &) 2012-2014 F WA A A 988, 115. 1311250, ik 6.1%.
15.9%. 14.2%; EPS 4 1.349. 1.648. 2.038 7T; 4#4)i838i% 23.4%.

22.2%.

FFHER

23.7%.

B RAVAA NG KA E A SRR, REELLEE, ULEBE LR,
KRB ARG 5TV KT —5, A& A EERLRIKE, Bis
THIGRIFE, BT HITR2HHANK 4.7 AT TR ARG E

¥R THWARLTTAR—F LS, KA B AEIR R,

m A, NS RGBT, BHA Saa, —FIRE KL 30%49 TR R
T, BhE&@ L3 h; KIRE, NEAFRAFHEQRATREAR
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e S

ik 20%vA Eeg3g K., M2 10.5X12PE/8.6X13PE, f&

KPR LA T 3 8RB0 EAT M@ £ (4B F 16X 463 ) , 24
((9"\_)\” ,i;‘[)_é&e

BRL: N FRPNZI#

BR2: N5 FREFE

350 - 100% 30%
300 - 80% 2506 B 26.1%
250 - 60%
- 40% 20% =
200
- 20%
150 % 15% 42010
100 L o0% 10% --2011
50 P -40%
5%
0 - -60%
1Q2011 2Q2011 3Q2011 402011 0% .
A (28) = 1Q 2Q 3Q 4Q
Rl AN AR, B AEA AT
BA3: 2H11 ZFHEFE Y BIEHF
1H11 2011 2H11
ST KA (BHTE) YOY KA (EHTT) YOY KA (EHTT) YOY
AR L A 42516 64% 63791 32% 21275 -5%
VKA Je 254 8228 47% 11406 15% 3178 -27%
YEARHL e 23R 5925 23% 9760 0.3% 3835 -22%
ST EF| % EF =[5 bk EES EFEF BN EF|Z e EAEl YA
AR e A 18.0% -0.4 20.5% +2.9 25.6% +8.7
VKA Je 254 21.0% +3.9 19.4% +1.8 1 .4% -2.9
YEARHL e 23R 17.6% -0.1 17.3% 0.0 16.9% 0.0
Sy HLX KA (BB YOY B (BHTT) YOY KA (BB YOY
W 45211 61.3% 67177 24.5% 21966 -15%
ESP4 Nt 16826 53.1% 25931 26.0% 9105 -5%
Sy Hi X EF| % E =[5 bk ESES e EAE YA EF| % E EAEl YA
ES NIt 19.6% +1 21.4% +3.1 25.1% +7.1
ESP4 Nt 9.8% -3.9 12.0% -0.4 15.8% +5.1
Ko NG R, B AEAFFR AT
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SINOLINK SECURITIES % # W, %%:Uiéj%“;\ ﬂ"
BRA: FIFEEDHFR &P
2011 | 401l )
1010 2010 | 3010 | 4010 | 1011 | 2011 | 3qQu1 | 4Qu1 :
Q Q Q Q Q Q Q Q =1 H =324
BEE LM BB (FJ7 15541  23484] 18135 17399| 30481| 31556 10841| 11230 -355%|  -43.4%| 7 M LA ET T,
& BAYOY|  762%|  160%|  6.2%|  44%| 96.1%| 344%|  94%| -355% SHEA R R
AR .
15.4%|  185%| 136%| 187%| 147%| 191%| 203%| 26.1% 74 58|
ki ° ° ° ° ° ° ° ° LS T
BB A RN 0.1% 01%|  01%|  02%| 02%| 03%|  06%|  0.6% 04 00
RERE 9.6% 88%|  92%|  9.0%|  82%|  9.7%| 103%|  8.9%| 11 =W IR
X TE LT 58% 97%|  43%|  88%| 65%|  95%| 10.0%| 17.2% 84 72
R 2.7% 23%|  34%|  63%| 29%| 19%| 36%| 89% 27 5.3 |MHRELBLR L GELH
IESRI
R —
WM& B E 0.2% 06%|  06%| 11%| 06%| o08%| 16%| 27% 16 1.1 |LAHGE . SRR
. ST BT
MEREHE [ wrpans 08% 03%|  05%| 0.7%| 06%|  05%| 07%| -14% 07 07
A KrhEm k| 0.1% 02%|  0.4%|  03%| 02%| -02%|  04%| 03%| 06 07
A RRAL, AL
T 0.0% 02%|  02%| 03%| 03%| 04%| o08%| 3.1% 28 23 | LTI, R
B 31% 00%|  72%|  2.6%| L1O0%|  02%|  07%|  03%| 23 03
=T 6.0% 69%|  83%|  520%| 37%| 64%|  68%|  9.6% 44 28
AR B 0.9% 09%|  18%|  14%| 06%|  15%|  13%|  L11%| 03 02
N T.1% T3%|  1.0%|  15%| 08%|  09%|  10%|  12%| 03 02
EE;E%EQ 41% 47%|  s4%| 23w 23%|  40%| 46%| 73% 49 27 | me TR
BEFARE |BAE (A Hx 632 1107 981 08| 711|164 905 819
3 WREYOY|  607%|  27.2%| 36.1%|  85%| 126%| 14.2%|  7.8%| 100.7%
KR BRI, B AIEAFR AT
BK5: £ AR H S BARAT A B K6: EEIEHFIER
AEN "
7 X A)zt& 2010 4 2011 4 ANHA A, 2010 2011
B R 692 576 116 R J e R A 22 20
755 N iR 802 755 -47
I T
B8 A 1316 1098 218 Bk AR 59 56
EP N 92650 60333 -32317
- I 4 JE 1
it 98676 66497 -32179 LBz A 10 18
R B AR, B A EAFFR AT
BET1: £4691 F W 56887 FH#
ki HH A Ho
PR AR
FENLAELR A RI) PN AELE OB [ B R B D
20114¢1)] |201241f [20114:1)] |201241p [20114¢1)] 201241 5 20124¢1)] |201241 9 [201241 5
¥ 36.1% 45.9%| 25.19%| 30.10%| 24.10%|  25.00% ¥ 0.8 4.9 0.9
EIMER 27.7% 26.2%| 23.58%| 21.01%| 29.60%|  30.00% EIME 15 2.6 0.4
WK 6.0% 7.5% 9.71% 9.89% 5.60% 3.70% hE IR 15 0.2 1.9
i 6.0% 2.3% 5.45% 5.87% 3.70% 4.50% e 3.7 0.4 0.8
W= R 3.6% 2.7% 6.83% 6.20% 3.70% 3.40% W= R -0.9 -0.6 -0.3
CR3 69.8% 79.6% 58.5% 61.0% 59.3% 58.7% CR3 9.8 2.5 -0.6
CR5 79.4% 84.6% 72.6% 73.6% 66.7% 66.6% CR5 5.2 1.0 -0.1
CR10 86.1% 89.9% CR10 3.7
Kk FeER, FLER, BAILAHRAT
-3-
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SINOLINK SECURITIES E0hd B gE ST
B&8: 2\ BADHFRRK
5 H 2009 2010 2011
Rl BRERZBRERG
MR (FHI6) 32,039.22 48,259.28 63,790.99 67,882.22 79,654.84 91,672.48
PR (VYOr) 50.63% 32.18% 6.41% 17.34% 15.09%
EVIES 22.50% 17.68% 20.54% 21.25% 21.60% 21.95%
o R A L 67.77% 64.73% 68.51% 68.70% 69.56% 70.10%
b EENE R L 69.96% 68.58% 74.91% 75.69% 76.73% 77.60%
Hi: XA (OTERBAIFRAZTA;
OTHEMRTEFAZD
A G/t 1,526.23 1,586.12 1,689.42 1,769.32 1,840.94 1,920.23
PR (VYOr) 3.92% 6.51% 4.73% 4.05% 4.31%
M (TP 17,160.00 24,664.43 29,716.74 28,757.65 31,492.31 34,053.52
MR ZFE (Yor) 43.73% 20.48% -3.23% 9.51% 8.13%
RN (H i) 26,190.17 39,120.68 50,204.06 50,881.35 57,975.50 65,390.64
K (YOY) 49.37% 28.33% 1.35% 13.94% 12.79%
EViES 16.50% 20.00% 20.50% 20.70% 21.00%
o, ez
BN CHTTT) 3,500.00 5,616.00 7,830.00 11,016.00 15,163.20 19,206.72
K Z (YOY) 60.46% 39.42% 40.69% 37.65% 26.67%
FH| % 27.00% 27.00% 27.00% 27.00% 27.00%
Hr: ZEEHL
TN o/ 356.34 374.15 392.86 400.72 408.73 416.91
MR (1oY) 5.00% 5.00% 2.00% 2.00% 2.00%
W (T 6,592.21 9,414.88 14,653.87 14,935.38 15,942.32 16,970.52
PR (VYO 42.82% 55.65% 1.92% 6.74% 6.45%
BN CHTT5) 2,349.04 3,522.61 5,756.93 5,984.87 6,516.14 7,075.13
MR ZFE (Yor) 49.96% 63.43% 3.96% 8.88% 8.58%
FH| % 15.99% 16.44% 17.00% 17.00% 17.00%
FERIL: KA KUK TG
R (H 78 6,312.70 9,939.28 11,405.78 10,830.14 11,528.61 12,268.52
K (YOY) 25.90% 57.45% 14.75% -5.05% 6.45% 6.42%
EVES 22.90% 17.64% 19.42% 20.02% 20.53% 21.04%
R AL R 13.35% 13.33% 12.25% 10.96% 10.07% 9.38%
i BN A L 14.03% 14.09% 12.67% 11.38% 10.56% 9.95%
Hop: k4R
SERER o/t 956.47 1,004.29 1,054.51 1,096.69 1,140.55 1,186.18
MR ZFE (Yor) 5.00% 5.00% 4.00% 4.00% 4.00%
M (T 6,600.00 9,657.82 10,410.00 9,415.76 9,504.68 9,601.02
K (VOY) 46.33% 7.79% -9.55% 0.94% 1.01%
MR (6 6,312.70 9,699.28 10,977.42 10,326.14 10,840.61 11,388.52
MR (1oY) 53.65% 13.18% -5.93% 4.98% 5.05%
EViE 17.55% 19.40% 20.00% 20.50% 21.00%
Hodr: WA EZE L
TN o/ 200.00 205.00 210.00 215.00 220.00
HRF (1or) 2.50% 2.44% 2.38% 2.33%
wMeEfE (T 1,200.00 2,089.59 2,400.00 3,200.00 4,000.00
HRFE (Yor) 74.13% 14.86% 33.33% 25.00%
MR (6 240.00 428.37 504.00 688.00 880.00
PR (VYOr) 78.49% 17.66% 36.51% 27.91%
EViE 21.10% 20.06% 20.50% 21.00% 21.50%
FERMIII: YEARHL R FHH
SEREN o/t 915.58 937.75 895.61 884.18 910.71 956.24
PR (VYOr) 5.24% 2.42% -4.49% -1.28% 3.00% 5.00%
s (T 6,515.34 10,375.09 10,897.34 11,666.84 12,732.43 13,328.71
MR ZFE (VoY) 34.41% 59.24% 5.03% 7.06% 9.13% 4.68%
RN (H 10D 5,965.32 9,729.24 9,759.81 10,315.58 11,595.49 12,745.46
R (Yor) 41.46% 63.10% 0.31% 5.69% 12.41% 9.92%
EVIES 24.04% 17.29% 17.32% 18.20% 18.50% 18.70%
A A L 12.62% 13.05% 10.48% 10.44% 10.13% 9.75%
A LR L 13.92% 13.51% 9.67% 9.85% 9.57% 9.19%
HERBAN (AL 47278.25 74558.89 93108.06 98809.72 114517.06 130772.20
HEBRA (AL 36975.22 62114.20 75618.78 79754.40 92098.07 104842.25
EF (BAm) 10303.03 1244468 17489.28 19055.32 22418.99 25929.95
SEH R F R 21.79% 16.69% 18.78% 19.28% 19.58% 19.83%
SR EAEABLE T
-4 -
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SINOLINK SECURITIES E oy, R gh EF
B£9: 2\3] ZKIRA L BA#HE
Hik (ARTEFL) FEAER (ARFEFIL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- ST S SN 47,278 74,559 93,108 98,810 114,517 130,772 ik 3,855 5803 11,078 11,402 19,522 21,825
Y 57.7% 24.9%  6.1% 15.9% 14.2% JLK R 10,474 8,781 13,675 11,945 14,119 16,123
FE LS RA 36,975 -62,114 -75,619 -79,754 -92,098 -104,842 B 5828 10,436 12,363 10,239 11,572 12,887
Y £ £ A 78.2% 83.3% 81.2% 80.7% 80.4%  80.2% S X 975 2,997 2,868 3,669 3,641 4,023
24 10,303 12,445 17,489 19,055 22,419 25,930 BT 21,132 28,017 39,985 37,255 48,853 54,858
% #5 A 21.8% 16.7% 18.8% 19.3% 19.6%  19.8% % & %/ 66.8%  66.6% 67.1%  65.4% 71.6% 76.1%
B b A B W Aa 61 -86 -352 -375 -435 -497 * B 703 1,287 1,523 2,774 2,874 2,974
% £ £ A 01%  0.1%  04%  0.4%  0.4%  0.4% B2 F - 6,181 8,625 12,788 12,598 12,201 11,825
B %A 5731 -6,943 -8591 -8,992 -10,307 -11,639 % &7~ 19.5%  20.5% 21.5%  22.1% 17.9%  16.4%
Y% £  HA 121%  93%  9.2%  91%  9.0%  8.9% I H 2,852 3,301 4,623 2,763 2,558 2,391
%38 3% ) -1,660 -2,663 -3,191 -3,261 -3,722  -4,185 ek 10,526 14,037 19,566 19,737 19,334 17,192
% #5 BN 35% 36% 3.4% 33% 33%  3.2% % &%/ 33.2%  334% 32.9% 34.6% 28.4% 23.9%
B#La A8 (EBIT) 2,852 2,752 5355 6,427 7,955 9,610 % = Bt 31,658 42,054 59,550 56,992 68,188 72,050
% £5 £ A 6.0% 37% 58% 65% 6.9%  7.3% 43 B 2 540 729 3,214 0 0 0
W %% A 222 -464  -1,051 -580 -530 -430 JIAT R 13,533 18,853 24,145 23,522 27,170 30,937
Y £ £ HA 05%  06% 1.1%  0.6%  05%  0.3% A TR 4,798 5625 5,595 8592 9,787 1,989
T RAER K -169 16 -42 -2 -38 53 A R 18,871 25207 32,954 32,114 36,957 32,926
AFE T ik A 27 118 39 30 30 30 KR E 0 394 1,381 394 395 395
HHKE 32 134 722 700 600 725 AR R 59 71 56 0 0 0
% # 57A) 7 12%  2.7% 13.0% 10.4%  7.3%  7.2% At 18,930 25,671 34,392 32,508 37,352 33,321
Bk A1) 2,520 2,557 5023 6,576 8018 9,882 EX Y3 4t 9,451 12,336 19,998 18,729 23,969 30,528
ZEAb Y E 5.3% 3.4% 5.4% 6.7% 7.0% 7.6% VHIRFRE 3,277 4,046 5,160 5815 6,927 8,261
ST N & 233 2,406 538 150 175 200 AEBEARSE AT 31,658 42054 59550 56,992 68,188 72,050
AT F) 2,753 4,963 5561 6,726 8,193 10,082
A 58%  67% 6.0% 6.8% 7.2%  7.7% o M
PR AZ AL -239 920 -1,020 -1,234 -1,503 -1,850 " 20097  2010° 2011 2012E 2013E  2014E
FFAEREF 8.7% 185% 18.3% 18.4% 18.4%  18.4% BRI
A H 2,514 4,043 4541 5491 6689 8232 B ROk H 0.909 1.002  1.093 1.349  1.648  2.038
I HR AR A 622 916 842 926 1,112 1,334 B 4.544 3.954  5.909 5534  7.082  9.020
Va8 FEAE) A4 1,892 3,127 3,699 4565 5578 6,898 BIRGENAFR 0.989 1745  0.874 2121 2554  0.832
i 40%  42%  40%  4.6%  49%  5.3% IR A 0.400 0.100  0.100 0.100  0.100  0.100
R E
ALRFA (ARTEHIA) HR AR 20.02% 25.35% 18.50% 24.37% 23.27% 22.60%
T 2009”7 20107 2011 2012E 2013E  2014E BR TR BE 5.98%  7.44% 6.21%  8.00% 8.17%  9.57%
A 2,514 4,043 4541 5491 6689 8232 BN AN H % 19.55%  12.76% 14.68% 21.04% 20.76% 20.02%
PR3 &% 0 0 0 0 0 0 xR E
FRA L H 1,016 929 1,468 1,384 1,501 1,595 B SPAIEKE  434% 57.70% 24.88%  6.12% 15.90% 14.19%
I & -335 -225 285 -984 -875 774 EBIT3 & % 23.92%  -3.48% 94.58% 20.02% 23.77% 20.79%
TERLLH -1,139 696 -2,739 1,287 1,328 -7,785 oA 3 R 83.14%  65.29% 18.28% 23.42% 22.19% 23.66%
BEEHANLHEAK 2055 5443 2984 7,179 8,643 2,816 ER KRR 35.38% 32.84% 41.60% 12.16% 19.64%  5.66%
AT L 964  -3,905 -3,801 -846 -686 -799 REGTED
B -196 415 -1,312 -105 -100 -100 M 2K B B R % 29.3 22.3 19.9 23.0 22.0 22.0
HA, 47 108 398 730 630 755 A% B 4 R A 54.1 47.8 55.0 47.0 46.0 45.0
BEFEDHAASAK 1113 4212  -4715 221 -156 -144 JLAT TR 2K B 5 R 2 75.4 59.5 56.3 60.0 60.0 60.0
AR EH 3,267 52 4,304 0 0 0 ) 2 % 7 B 4k R 5 44.0 37.6 42.0 38.7 32.3 27.1
AR EF -1,821 583 3,135 -26 1 0 ke A
A, -703 -450 919 1,580 -368 -368 Bt/ AR E -26.26%  -20.49% -26.49% -45.50% -62.43% -55.66%
ERFEHAL AR 744 185 6,520 -1,606 -367 -368 EBIT#) &R [E42 4 12.8 5.9 5.1 11.1 15.0 22.4
N ERE 1,686 1,415 4,790 5352 8120 2,303 KRR 59.80% 61.04% 57.75% 56.98% 54.73% 46.21%

KR ANE) R, B EERBTI AT
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SINOLINK SECURITIES

A VA

25 PRI IR FRR BT

84 —FAA —AA" Z=ZAA Z=ZAA XARA
B 0 1 1 7 29
FEN 0 0 0 4 14
BA 0 0 0 0 0
At 0 0 0 0 0
% i 0 0 0 0 0
o 0 1.00 1.00 1.31 1.32

KR #AfAKEE

S5 R 18 A B AR AR T)

B G Lk B A=

1 2011-04-28 FEN 17.66 23.40~25.90
2 2011-08-08 FEN 16.53 20.24 ~21.80
3 2011-09-01 FEN 16.12 20.00~21.30
4 2011-10-19 FEN 14.00 18.00~18.00
5 2011-10-25 FEN 13.40 16.20~20.40
6 2011-12-05 FEN 12.05 16.20~20.40
7 2011-12-30 FEN 12.24 15.42 ~16.95
8 2012-01-09 FEN 12.89 15.42~16.95

Kk BAEAHFR AT

KEFE S /R A

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%£; 1.01~2.0=F A ; 2.01~3.0=H#

3.01~4.0=#4F ; 4.01~5.0=3%

AR (2) Vi e 425 S b WA I
18.88
16.88
14.88
12.88
10.88
S £ 8 8 & % 3 32 8
g g & 2 § 8 & = §
s & & & 3 3§ 3 38 §

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN:
A
IRFF:

=i

KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,

HOF ARG —RAFA E 9
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SINOLINK SECURITIES % 9 W, :%»:Uié%‘]é\ ﬂ-‘

45 7 A
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