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TR FEAN BRIRAR W 5 &I
T (A : 11.88 7 4. b Y= = =1 %
P RS 11887 B % K AEAS AT AEK
kK #EE PR HTFATLHME
T HHAE (AR T) NTEZS ALY X ]
SRR AR(E 7K 20.50 A A 2010 2011 2012E  2013E 2014
S ) 971.19 gAML & (7L) 0.807 0.759 0.666 0.811 0.975
F A IR B RAK(T) 30.30/11.37  HAF = (L) 3.72 6.98 7.52 8.20 9.04
PR 300 48 4% 2901.22  HRAZEHILAIR(GT) 0.80 0.36 0.98 0.78 0.96
oA F(12) N/A N/A 17.85 14.65 12.19
ATk ARAL T B (12) 47.34 41.37 36.10 36.10 36.10
AR 3 K & (%) 26.80% 2.34% 17.07% 21.83% 20.20%
AR (GE) WA (e AR F (%) 19.92% 8.14% 8.85% 9.89% 10.78%
| 500  EJEA(E 7 K) 56.25 61.25 81.75 81.75 81.75
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2.95 f= 3.45 12T, FHEK 19.8%. 18.9% A 16.9%:;: EPS 4 7| %
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B&L: FIERPIF

_ 1Q12 | 1Q12 N
(EHTL) 1Q11 | 2Q11 | 3Q11 | 4Q11 | 1Q12 Wk | Ek =82
BEWN | BB 38 47 49 73 40 3.9% | 46 bw
i@:@ R 0
& KA YoY -38% 2% 0% 4%
FERIE 53.3% | 54.1% | 48.4% | 52.0% | 53.5% | 0.20 1.45 | 5LAERIEE.

INE Oy 2 A i VRS
SHERHRER | 17.8% | 14.9% | 12.8% | 14.2% | 23.2% 5.43 9.07 %j}ﬁﬂjﬁnnﬁ?a%ﬂ%@@
I o

EF|Z=-HHZX | 35.5% | 39.1% | 35.5% | 37.9% | 30.2% | -5.23 | -7.62
ST | 9.4% | 13.1% | 10.2% | 12.5% | 17.1% | 7.79 | 4.65 ﬂﬁﬁmm%ﬁm“ﬂ“
&R | 08% | 1.0% | 0.1% | -1.2% | -3.8% | -4.59 | -2.54 | %L TN

. I S K, TR
EERAER S | 27% | -0.9% | 1.5% | 0.1% | -0.4% | -3.12 | -0.50 A T

MRS P

E¥§§£ +/“\ﬁm§%§ 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 | 0.00
+ % | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 | 0.00
+EAMSE | 04% | 3.4% | -02% | 1.3% | 0.9% | 0.45 | -0.42
=FNE B | 22.7% | 28.9% | 23.2% | 27.4% | 17.9% | -4.83 | -9.50
-RRiERAE | 83.0% | 45% | 25% | 3.7% | 23% | -0.67 | -1.36

DR EBR | 00% | 0.0% | 00% | 0.0% | 00% | 0.00 | 0.00

HETFRAH
A ZERE | 19.7% | 24.5% | 20.6% | 23.7% | 15.5% | -4.17 | -8.14
%
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BR: ZRIRE BN IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 171 197 207 248 295 345 dick 60 60 293 346 380 450
Wk 15.3%  55% 19.8% 18.9%  16.9% kR 37 37 59 55 62 70
EX-T ¥ -69 -85 -100 -119 -140 -162 H% 23 32 32 41 48 56
Yo £ £ HA 40.5%  43.0% 48.1% 47.9% 47.4%  46.9% H bRz K 10 20 44 30 34 37
2,4 102 112 108 130 155 183 AT~ 130 149 429 471 524 613
% £ £ KA 59.5% 57.0% 51.9% 52.1% 52.6% 53.1% % & 7/~ 68.7%  55.8% 72.0% 71.6% 72.8%  77.0%
B A A A B e -1 1 -1 -1 -1 -1 KR 0 0 0 1 0 0
% £4 £ A 0.6%  0.3%  04%  04%  0.4%  0.4% TR 33 81 130 123 135 123
ES % -44 -40 -30 -42 -50 57 %.& 7/ 17.6%  30.4% 21.8% 18.7% 18.7%  15.4%
Yo 45 £ AN 25.8% 20.3% 14.7% 17.0% 16.8%  16.6% EHH 25 37 36 60 59 58
%38 3 A -15 -18 24 27 31 -36 ERDE~ 59 118 166 187 196 183
Y £4£ AN 8.8%  9.1% 11.5% 11.0% 10.6%  10.4% % & # 31.3%  44.2% 28.0% 28.4% 27.2%  23.0%
BHLATAE (EBIT) 42 54 52 59 73 89 ¥ = %3t 189 267 595 658 720 796
% £ A 24.4%  27.2% 25.3% 23.7% 24.8%  25.7% 42 HHE AR 10 11 0 0 0 0
4% -1 -1 0 3 4 4 JFLAT R 16 20 16 22 26 30
Y 5L N 03%  06%  00% -1.3% -12% -1.2% H AR Gk 10 9 9 22 24 26
K RAE K -1 0 -1 0 0 0 iRy 37 39 24 43 49 56
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 0 0 0 0 0 0
% 72 77 00% 00% 00% 00% 00% 0.0% Atk 37 39 24 43 49 57
B k38 40 52 51 63 76 92 R A AR 153 228 571 615 670 739
Bl A F 23.7% 26.5% 24.6% 25.2% 25.9%  26.7% VHIEFAR A 0 0 0 0 0 0
LT E 1 1 3 2 2 2 FAR R R AR 3 A3t 189 267 595 658 720 796
AT A7 41 53 54 64 78 94
F g E 24.3% 27.2% 25.9% 25.8% 26.4% 27.2% o R A
ke 6 -8 7 -10 -12 -14 2009 2010 2011 2012E 2013E  2014E
T FEREF 13.7% 15.0% 13.4% 15.0% 15.0% 15.0% E Y TP
A 36 45 46 54 66 80 & 0.637 0.807 0759  0.666  0.811  0.975
VHRAERE 0 0 0 0 0 0 B A 2.712 3.722 6982 7.518 8199  9.043
V3 & TR E) 64 45 36 45 46 54 66 80 BR2TINAESR 0.937 0.797 0.364 0977 0.777  0.957
A5 21.0% 23.1% 22.4% 21.9% 22.4% 23.1% L P A 0.000 0.000 0.000 0130 0.130  0.130
ik E
AEAFR (ARFEFA) B A A E 23.47%  19.92%  8.14%  8.85%  9.89% 10.78%
2009 2010 2011 2012E 2013E  2014E BRI HE 18.93% 16.98%  7.81% 8.27%  9.21% 10.01%
A 36 45 46 54 66 80 BANFAM S Z 22.06% 19.04%  7.95% 8.16%  9.29% 10.17%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 4 5 8 9 12 13 AL S e K E 1831% 1529% 5.46% 19.83% 18.86% 16.89%
B2 &1 0 1 0 2 2 -1 EBIT3% % & 24.45% 28.84% -2.11% 12.62% 24.19% 20.85%
BIE KA T 13 3 24 19 -14 -13 A K 2 35.40% 26.80% 2.34% 17.07% 21.83% 20.20%
BEEHREER 53 49 30 80 64 78 BR KRR 25.84%  41.32% 122.63% 10.58%  9.35% 10.60%
TR A -13 74 -79 27 20 2 REEEE S
EH 0 0 0 0 0 0 R e 81.5 65.1 77.1 78.0 76.0 74.0
H 0 0 2 0 0 0 B B R A 160.4 1181 1175 1250 1250 125.0
BFEHRERR -13 73 77 27 20 2 JL AT 2k R A R S 55.9 57.0 56.2 56.0 56.0 56.0
AR 0 30 296 0 0 0 B 7 0 B 4 R % 45.3 1447  127.6  168.6 1656  129.2
li32® Sy 0 1 -11 0 0 1 o3 8]
H -1 6 5 0 -11 -11 Ak AR E -32.53% -21.54% -51.40% -56.36% -56.62% -60.68%
ERFEHAEER -1 25 280 0 11 -10 EBIT #) &R 42 4% 80.0 423 -705.7 -18.4 -20.2 -21.5
AE4 AT 39 0 233 53 33 70 KE R 19.36% 14.73% 4.11% 6.60% 6.85%  7.10%
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25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
7% E 0 0 0 0 0
FEN 1 1 1 1 4
B 0 0 0 0 1
i 0 0 0 0 0
F 0 0 0 0 0
W 2.00 2.00 2.00 2.00 211
kR #ArARE
S X 1757 B AR ANAR T
B # A H B A=
1 2011-07-29 B 26.35 N/A
2 2011-10-26 HH 17.00 N/A
3 2012-01-19 EN 12.12 N/A
4 2012-04-20 EN 13.00 N/A
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AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P
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