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T (ARF) : 9.85 L 2012 #ﬂkgmﬁﬁﬁéfﬁﬂgﬁ
KBEE AR HFATLHME
W HHE AKT) LI RERGH AR TF)
SRR AR(E 7 K) 1,472.56 A A 2010 2011  2012E 2013 2014
& AE(A 7 ) 2544452 R H MK A (L) 0.973 1.158 1.286 1.449 1.619
R I R & RAK (L) 12.55/8.25  HRAFF = (L) 5.62 6.41 7.57 8.73 10.22
PR 300 54k 2901.22  HMKEZEHINAA(T) 1.74 1.79 1.93 2.35 2.72
B EEE 2612.19 WAE(f) 10.12 8.51 7.66 6.80 6.08
AT ARAL T B (12) 16.83 16.40 12.36 10.05 8.65
A5 K F (%) 64.19%  18.98%  11.10%  12.69%  11.74%
INGLAC) WAEH (Fin) AR KA (%) 17.32% 18.05% 16.99% 16.61% 15.85%
1,000 ¥ EA(E 7 HR) 2,583.20 258320 258320 2583.20  2,583.20
1209 g~ goo R AFFIR. EAERA AT
11.09 Hipe a3y - o o oo
10.09 \ 600
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IR ik A, SR E R R RtE R T XFHREK: 2011
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77.3%%5 78.6%; I Pit# bl MK 12.5%, & HIMAtFagkE S
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m SFEBARAHBERA: 2011 5, ERAFEELANFES 16.28%, REF3E
Am 0.55 NE o E; BEREF R E ik, w8 25454 E S 10.22%,
Bl HA3E Ae 0.04 NE 5. FWEE, N&E EAFH 16.61%, Flb5IR
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BK6: FH G E DT

i H 2009 2010 2011 2012E 2013E 2014E

P S 6
WK (HETTIG) 19,044 35,838 40,449 46,112 53,029 60,983
HRZE (YOY) n/a 88.18% 12.87% 14.00% 15.00% 15.00%
EViE 16.77% 16.05% 16.54% 16.50% 16.70% 16.70%
WERA (AT 15,851 30,084 33,759 38,503 44,173 50,799
HRZE (YOY) n/a 89.80% 12.21% 14.05% 14.72% 15.00%
EH CHHTO 3193 " 5753 " 6,690 " 7,608 " 8,856 " 10,184
HRZE (YOY) n/a 80.17% 16.29% 13.72% 16.39% 15.00%
o7 A Y L 77.20% 81.33% 77.34% 77.77% 78.37% 78.95%
b LSRN L 80.96% 83.01% 78.60% 79.00% 79.60% 80.20%

ThBE#E R

BERA (R0 4,976 7,445 10,425" 11,468 12,615 13,876
HRZE (YOY) n/a 49.63% 40.02% 10.00% 10.00% 10.00%
EViE 13.94% 14.68% 15.98% 16.00% 16.20% 16.20%
WERA (HTTT) 4,282 6,352 8,759 9,633 10,571 11,628
HRFE (YOY) n/a 48.35% 37.89% 9.97% 9.74% 10.00%
FH (HTT) 694 " 1,003 " 1,666 " 1,835 " 2,044 " 2,248
HRZE (YOY) n/a 57.53% 52.43% 10.14% 11.38% 10.00%
o7 A Y L 20.17% 16.90% 19.93% 19.34% 18.64% 17.96%
b LSRN L 17.59% 15.77% 19.57% 19.05% 18.37% 17.70%

AT
KN (CHETTIG) 648 780 1,425" 1,710 2,017 2,380
HRZE (YOY) n/a 20.33% 82.71% 20.00% 18.00% 18.00%
EViE 8.84% 10.88% 10.92% 11.00% 11.20% 11.20%
WERA () 591 695 1,269 1,521 1,791 2,114
R (YoY) n/a 17.63% 82.63% 19.89% 17.73% 18.00%
FH (HJTT) 57" 85 " 156 " 188 " 226 " 267
HRZE (YOY) n/a 48.10% 83.30% 20.88% 20.15% 18.00%
o7 A Y L 2.63% 1.77% 2.72% 2.88% 2.98% 3.08%
b LSRN L 1.45% 1.22% 1.83% 1.95% 2.03% 2.10%
HERKAN (AAT) 24,668 44,063 52,299 59,289 67,660 77,239
HELRKES (BNx) 20,723 37,132 43,787 49,658 56,535 64,541
EF (BFHm) 3,944 6,931 8,512 9,631 11,125 12,699
S B B F R 15.99% 15.73% 16.28% 16.24% 16.44% 16.44%

FR: NE A B AERFR AT

Sk AW e — R4 A 5 BA



=l £ JIE 7

SINOLINK SECURITIES EC¥? S R% e
BR: Z KRR BA#E
HiE (ARTEHIA) = AA (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 22 S I\ 24,668 44,063 52,299 59,289 67,660 77,239 Uil o 7,058 9,930 12,355 16,274 22,913 31,664
3 & 786% 18.7% 13.4% 14.1% 14.2% LR 6,191 8,570 9,802 10,039 11,231 12,565
EELERA 20,723 -37,132 -43,787 -49,658 -56,535 -64,541 B 2,238 3,470 3,737 4,061 4563 5,177
Yo £ 1 A 84.0% 84.3% 83.7% 83.8% 83.6%  83.6% bR 1,000 1,216 1,533 548 624 712
2.4 3,944 6931 8512 9,631 11,125 12,699 Pk 16,487 23,186 27,428 30,923 39,331 50,118
% £ £ A 16.0% 15.7% 16.3% 16.2% 16.4%  16.4% % & 7~ 50.9%  64.6% 65.0% 67.2% 71.9%  76.8%
B WAL B An 27 -44 -122 -148 -169 -193 e ErE 6,288 7,115 7,727 7,728 7,727 1,727
% #§ £ A 01%  01%  02%  0.3% 03%  0.3% e 3,904 4598 5319 5944 6,199 5942
g -325 -638 -660 771 913 -1,043 %.& 3/~ 14.2%  12.8% 12.6% 12.9% 11.3%  9.1%
% £4£ EA 1.3% 1.4% 1.3% 1.3% 1.4% 1.4% E XA v 569 528 1,107 845 838 832
%38 % ) -1,904 -2,851 -3,703 -4,210 -4,838 -5523 AT~ 11,041 12,683 14,757 15,121 15,369 15,105
% £ A 7.7% 6.5% 7.1% 7.1% 7.2% 7.2% % &~ 40.1%  354% 350% 32.8% 28.1% 23.2%
B#aA8 (EBIT) 1,689 3,398 4,027 4503 5205 5,940 % = &t 27,528 35,868 42,185 46,043 54,700 65,224
% £ A 6.8% 7.7% 7.7% 7.6% 7.7% 7.7% %2 HHE AR 956 1,080 995 0 0 0
4% 29 25 83 144 146 158 JFLAT R 9,067 12,879 14,817 14,996 17,078 19,496
% #4£ HEA 01% 01% -02% -02% -02% -0.2% HA R T 1,332 1,390 1,642 2,122 2,370 2,658
R RALAR K -63 -43 97 97 -115 -106 A R 11,356 15,348 17,453 17,118 19,448 22,154
AL R S A 0 0 0 0 0 0 P KTd 106 56 54 54 54 55
FF S 1,004 1,562 1,810 2,117 2,477 2,899 HAu kI 5 763 1,107 1,596 0 0 0
% # 77 777 40.3% 31.4% 30.5% 31.1% 31.5% 32.0% %tk 12,226 16,511 19,103 17,172 19,502 22,209
2 Ak A)E 2,690 4,942 5823 6,667 7,714 8,891 EX Y3 838 12,405 14,510 16,566 19,553 22,544 26,392
Bl FY 1 10.9% 11.2% 11.1% 11.2% 11.4% 11.5% VIR EARA 2,897 4,847 6,515 9,318 12,654 16,623
Ak M R 26 40 120 138 152 167 fitkB AR B AH 27,528 35868 42,185 46,043 54,700 65,224
HLAT A 2,717 4,982 5943 6,806 7,866 9,058
e 11.0% 11.3% 11.4% 11.5% 11.6% 11.7% e E o
PR At -172 -497 597 -681 787 -906 2009 2010 2011 2012E 2013E  2014E
VS 6.3% 10.0% 10.0% 10.0% 10.0%  10.0% E N & T
A 2,545 4,485 5346 6,125 7,079 8,153 Bk E 0.593 0.973 1158  1.286  1.449  1.619
W HE R AR R 1,014 1,972 2,355 2,803 3,336 3,969 BRAR 4.802 5.617  6.413  7.569 8727 10.217
V2 BT/ 564 1531 2513 2990 3,322 3,744 4,183 HREZENEFR 1.323 1.740  1.793  1.929 2354 2725
e 6.2% 57% 57%  5.6% 55%  5.4% LM A 0.324 0.220 0.000 0130 0130 0.130
EECES
AL AER (ARFEFIA) FR A E 12.34%  17.32% 18.05% 16.99% 16.61% 15.85%
2009 2010 2011 2012E 2013E  2014E X 5.56%  7.01% 7.09% 7.22%  6.84%  6.41%
A7 2,545 4,485 5346 6,125 7,079 8,153 FNFAM H F 9.45%  14.56% 14.67% 14.01% 13.29% 12.41%
D HM A A 0 0 0 0 0 0 W&
EIMA 660 966 1,127 993 1,181 1,385 B LS K F 354.67%  78.62% 18.69% 13.37% 14.12% 14.16%
ERTNE 1,042  -1,613  -1,827 2,787 2,626  -3,062 EBIT3% % % N/A 101.23% 18.50% 11.82% 15.59% 14.13%
TEFEL) 1,254 656 -13 653 446 564 L IPEE Y N/A 64.19% 18.98% 11.10% 12.69% 11.74%
Z2BEHAAL SR 3416 4494 4633 4984 6,08 7,039 BRIk E 207.63%  30.30% 17.61%  9.15% 18.80% 19.24%
AT Z 555  -1,226  -1,498 -1,122  -1,162 -848 kEERLEH
BH 1,237 1,037 1,782 -1 0 0 R K R 5 R S 33.4 44.6 49.4 47.0 46.0 45.0
A 903 874 747 2,17 2,477 2,899 T4 B 4 R 22.3 28.1 30.0 30.0 30.0 30.0
BEFEDAALSE K 1,585 685 1,030 995 1,316 2,051 JL AR B B R 60.2 81.1 88.1 82.0 82.0 82.0
JEA IR H 10 17 83 0 -417 0 B & %5 B 4 Rk 54.5 33.7 32.4 29.4 25.5 23.5
AT -209 31 36 -2,026 0 1 14kt h
e 1,398 -1,338  -1,746 34 -340 -340 At/ ARG -39.18% -45.43% -48.98% -56.18% -64.95% -73.49%
ExEHANALA 1,198 -1,353  -1,699 -2,060 756 -339 EBIT #) 84 [ 42 4 58.4  -135.6 -48.6 313 -35.6 -37.5
AEHAE 6,200 3,827 3,964 3919 6,639 8751 KRR 44.41%  46.03% 45.28% 37.30% 35.65% 34.05%
-5-
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25 PAIK A PLI DT T AR ARE SRR AT
> > PP, N « T 42 Ao N
A% —AlM —Al AN ZAA *AAK | TATARREEIADSY SRR R LA, A
B 0 0 0 0 9 FENTAF25, A “HR” R340, A BRI 154
EA 0 0 0 0 4 S A “RE” 3540, ZEFHITIFRRETS,
BA 0 0 0 0 0 A T 39 AT 5 F
A 0 0 0 0 0 R L P AT B
ié:lz 0 0 0 0 0 1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=#4%
W 0 0 0 0 13l 3.01~4.0=#4F ; 4.01~5.0=3% 4
KR #AfAKEE
G % B B NAR ) AR (58) i S WAR
2] LS wH B AR 13.47 700
1 2010-04-07 ESN 9.51 12.88~12.88 1247 600
2 2010-07-20 ESN 8.99 N/A 1147 500
3 2010-08-27 YN 10.09 12.88~12.88 ' 400
10.47
4  2010-10-20 EYN 13.79 16.26 ~18.16 047 300
5  2010-10-29 A 13.46 18.96 ~ 21.07 ' 200
6  2011-04-29 T 10.99 N/A i'g (1)00
KR B A ESAR T ' 10 N = ® o 5 9 S ®
e £ & &8 B & g o o
s § § § &2 =2 & 2 ¢
kB F S I LB

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

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,
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SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
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P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
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#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015
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