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HIERA DI 49.31 68.23 93.45 107.30 193.66 266.18 334.49 409.26
EF 37.86 53.81 69.65 72.80 85.43 124.54 158.51 192.07
SFHIERER 43.43% 44.09% 42.70% 40.42% 30.61% 31.88% 32.15% 31.94%
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Tr = IESS

QILU SECURITIES N IR EFRR,

)

BA19: XRZH=ZKREK

iR (ARFEFAL) # - fitkE (ARPEFAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
A O 122 164 180 279 391 493 %A 45 69 417 301 224 257
HRE 39.33% 33.8% 10.2% 54.8% 40.0% 26.2% JL AR 5 18 16 25 36 45
A5 -68 -92 -105 -189 -257 322 B 53 73 122 159 219 275
% A 55.8% 56.2% 58.4% 67.7% 65.7% 65.3% A f 3 5 6 10 13 17
24 54 72 75 90 134 171 ABh T et 107 165 561 495 492 593
% KA 44.2% 43.8% 41.6% 32.3% 34.3% 34.7% % &7~ 84.0% 85.2% 90.6% 70.2% 64.0% 67.3%
A& BATECR A -29 -36 -46 -67 77 -89 kBT 4 0 11 11 11 11
% A 23.8% 22.0% 25.7% 23.9% 19.7% 18.0% B & 5= 13 13 27 172 233 240
EBITDA 25 36 29 24 57 82 K 3 15 19 25 31 36
%o A 20.4% 21.7% 15.9% 8.4% 14.6% 16.7% B e ni 20 29 58 210 277 289
718 5 0 -1 -2 -5 -10 -13 % &/~ 16.0% 14.8% 9.4% 29.8% 36.0% 32.7%
% A 0.0% 0.9% 1.2% 1.7% 2.5% 2.6% [ o s 128 194 619 705 768 882
EBIT 25 34 27 19 48 70 s 8 36 0 0 0 0
% KA 20.4% 20.8% 14.7% 6.7% 12.2% 14.1% JLATHR 56 64 50 103 142 179
H1.8:9% A -1 -1 2 6 3 3 SRS f 8 6 6 42 14 17
AN 0 0 0 2 0 0 A F 72 106 55 145 156 196
FATZE M A 24 33 29 26 51 73 K5k 0 0 0 0 0 0
% HA 19.9% 20.4% 16.0% 9.2% 13.1% 14.8% b 7 A 0 0 0 0 0 0
HpedE 2 g A 1 1 7 3 3 3 f 72 106 55 145 156 196
HLATH) 26 35 36 29 54 76 30 A AR AR 56 87 552 542 583 640
% KA 21.0% 21.3% 19.7% 10.4% 13.8% 15.4% U 3 838 0 1 11 18 29 46
P A3 -1 -1 -1 -1 2 -2 R A AR 8 At 128 194 619 705 768 882
PFARBEE 4.2% 2.2% 1.9% 4.0% 3.0% 3.0%
bR R A 0 0 2 6 11 17 P ol
V2R T8 R AR 4 A 25 34 33 22 41 57 2008 2009 2010 2011E 2012E 2013E
FF)E 20.0% 20.7% 18.2% 7.8% 10.5% 11.6% B RA AR
R (L) 0.817 0.854 0.621 0.205 0.388 0.540
AELEAER (ARFEFIA) HIAF (L) 1.859 2.209 10.460 5.635 6.023 6.563
2008 2009 2010 2011E 2012E 2013E HRZERESR (L) 0.000 0.259 -0.464 0.330 0271 0516
A 0 34 35 28 52 74 B IRIRA) (L) 0.000 0.300 0.300 0.300 0.000 0.000
YRR AE A 0 0 0 6 11 17 EHRE
oA Tk 0 4 2 5 10 13 BRI AF 43.96% 38.67% 5.93% 3.64% 6.45% 8.22%
I3 i 0 0 1 -5 -3 -3 BRI 19.19% 17.42% 5.29% 2.86% 4.99% 6.10%
TEFELDH 0 -28 -62 7 -30 -29 BANFAMAF 158.26% 60.62% 19.25% 5.96% 10.73% 14.36%
BEEHALAR 0 10 -25 41 40 71 Hg
EF RSP K F 39.33% 33.83% 10.16% 54.83% 40.00% 26.18%
FAF & 5 15 9 153 74 22 EBIT# k% 49.35%  36.49%  -22.12%  -29.69%  154.62%  46.68%
A 2 3 -14 0 0 0 ARk E 71.01% 38.04% -3.13%  -33.86% 89.16% 38.98%
b 0 0 0 2 0 0 BRI E 75.32% 52.07%  218.66% 13.83% 9.04% 14.80%
BEFEHAEAR -7 12 -23 -151 -74 22 KEEEMLS
R K JB) 4 R A 10.1 22.6 30.6 30.0 30.0 30.0
TRARER A 0 5 470 0 0 0 B R R 225.0 2472 332.1 300.0 300.0 300.0
HERIER 2 28 -36 0 0 0 JLATIRAR R 4% R A% 58.5 785 57.1 60.0 60.0 60.0
b -1 -8 -38 0 -32 0 ) R 7 R A R A 345 287 39.9 64.5 91.2 90.1
HREHALAR 1 25 395 0 32 0 Bt
AR/ AR A -66.68%  -37.65%  -74.01%  -49.07%  -33.69%  -34.74%
RAeHRE 5 24 348 -110 -65 49 EBITA] &4k R 45 45.9 53.5 -12.2 — — —
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FEA: ABAK 6-12 A A LAk E £ 15%04 £
¥H: MRk 6-12 4 A N _EikM@EE 5%-15%
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Tr = IESS

QILU SECURITIES NG IR EFFR,

2 E 0

ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A& FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BRARERE, EEREAFGERT, A8 A I AN ) 4 REAM T Re A IR T 5 & 6900 8) BT LAT 8
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