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SRR AR(E 7 K) 562.13 R B 2010 2011 2012E  2013E 2014
& AE(A 7 ) 8,043.50 AL (L) 1.140 0.801 0.971 1.191 1.455
R A R & RAK (L) 13.59/6.99  H R AFF = (L) 6.80 5.09 6.06 6.98 8.44
PR 300 454% 2901.22 HRLZTHIAELA(L) -1.30 -1.25 4.09 3.01 4.01
EiEfRHK 2612.19 WA F (1) 14.15 9.79 12.58 10.25 8.39

AT e ARAL T B (12) 38.36 35.98 35.98 35.98 35.98
AR K % (%) 81.20% 5.38% 21.22% 22.72% 22.09%

INNE) B R (R AR IKEE(%) 16.76% 15.75% 16.03% 17.06% 17.24%
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BEKT: #/%F L p b FFH
T E| 2010 2011 2012E 2013E 2014E
REHE
BN (HIT) 19,620 21,340 26,434 32,787 40,236
B2 (YOY) n/a 8.76% 23.87% 24.03% 22.72%
E¥ ik 4.36% 5.07% 5.14% 5.19% 5.28%
ARV L 62.13% 57.80% 58.00% 58.87% 59.44%
o 4% R H R 37.23% 34.76% 35.13% 36.27% 37.58%
R WHB+ER)
HERAN (AR 9,422 12,037 14,444 17,044 20,112
B2 (YOY) 23.39% 27.75% 20.00% 18.00% 18.00%
E¥ ik 2.60% 1.88% 1.90% 1.90% 1.90%
ARV L 29.84% 32.60% 31.70% 30.60% 29.71%
o T 4% R E R 10.67% 7.26% 7.10% 6.90% 6.77%
7B
HERAN (A 1,873 2,394 3,232 4,040 5,049
B2 (YOY) 47.03% 27.80% 35.00% 25.00% 25.00%
E¥ ik 36.61% 51.62% 48.00% 46.00% 43.00%
ARV R 5.93% 6.48% 7.09% 7.25% 7.46%
o B 4% FE E 29.85% 39.67% 40.14% 39.59% 38.44%
RREr
BN (A0 325" 291 305" 321 337
B2 (YOY) -14.42% -10.55% 5.00% 5.00% 5.00%
E¥ i 100.0% 100.0% 100.0% 100.0% 100.0%
ARV R 1.03% 0.79% 0.67% 0.58% 0.50%
o B 45 F E 14.16% 9.34% 7.90% 6.83% 5.96%
Ht %
HERAN (AR 338 857 1,157 1,504 1,955
BIKZE (YOY) 38.01% 153.60% 35.00% 30.00% 30.00%
E¥ ik 55.07% 32.60% 32.50% 32.50% 32.50%
ARV L 1.07% 2.32% 2.54% 2.70% 2.89%
o B 4% F E 8.10% 8.97% 9.73% 10.41% 11.25%
HERKAN (AL 31,578 36,919 45572" 55,696 67,689
WHEREAE (AHL) 29,281 33,804 41,708 51,002 62,041
EH (AAIL) 2,297 3,115 3,865 4,694 5,648
NS SEY |3 7.27% 8.44% 8.48% 8.43% 8.34%
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SINOLINK SECURITIES M 7 Kok gk B R
BR: ZRRKBA 7 E
BEE (ARTEFA) KEGhER (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E  2013E 2014E
EX-L® NN 24,692 31,578 36,919 45572 55,696 67,689 ik vy 3,160 3,233 3,410 3,500 3,800 6,122
H K & 27.9% 16.9%  23.4% 22.2%  21.5% LR 771 848 1,245 1,345 1,637 1,980
EX-RIT S8 22,852 29,281 -33,804 -41,708 -51,002 -62,041 B 6,213 9,036 11,859 12,544 13,924 15,221
% 5N 92.5% 92.7% 91.6% 91.5% 91.6%  91.7% A K 2,824 2,256 2,018 2,281 2,634 3,054
24 1,840 2,297 3,115 3,865 4,694 5,648 itk e 12,968 15,373 18,532 19,671 21,995 26,377
% #4H HA 75%  7.3%  84%  85%  84%  83% % & #~ 81.7%  82.7% 83.0% 84.6% 85.7% 87.8%
B b B A B A -176 217 -462 547 -668 -812 KA 861 1,117 933 933 933 933
% £ A 0.7%  07%  1.3% 12% 12%  1.2% B 2 F - 1,090 1,089 1,257 1,310 1,379 1,339
Bk -685 778 889  -1,117 -1,365  -1,658 % & #~ 6.9% 59%  56%  56%  54% 4.5%
% £ I 28%  25%  24%  25%  25% = 2.5% P XA v 795 856 983 715 731 755
S EA -373 -484 567 -706 863  -1,049 ERBDE~ 2,899 3,219 3,797 3,582 3,667 3,651
% 5N 1.5% 1.5% 1.5% 1.6%  1.6%  1.6% % & #/~ 18.3%  17.3% 17.0% 15.4% 14.3% 12.2%
EALATAH)E (EBIT) 606 818 1,197 1,495 1,798 2,128 % 7 Bt 15,868 18,592 22,329 23,253 25,662 30,028
% £ KA 25%  2.6%  32%  33% 32%  3.1% K2 HtE R 1,934 2,894 4,406 2,151 911 704
W %% -88 -120 241 -318 -360 -365 FL AR 6,582 7,871 9,196 11,691 14,292 17,378
% £  HA 04%  04% 07% 07%  06%  0.5% A A AR 3,084 2,671 2,295 2,375 2,482 2,609
F = BALR K -35 -24 24 31 -33 -40 ik R iy 11,600 13,436 15,896 16,217 17,685 20,692
AR S 5 2 7 10 10 10 KR 1,068 1,414 2,032 2,032 2,032 2,033
Fed &1 137 198 127 150 180 216 K R AR 69 153 312 0 0 0
Y% 7 77 )77 22.8% 22.0% 11.5% 11.2% 11.0%  10.8% itk 12,737 15,003 18,240 18,249 19,717 22,724
R bE 615 871 1,066 1,305 1,596 1,949 EEBBRAERSE 2,436 2,987 3,350 3,990 4,601 5,559
Bl FY 1 2.5% 2.8% 2.9% 2.9% 2.9% 2.9% Y HRFRA R 695 602 740 1,015 1,345 1,745
SR E S -15 31 39 40 44 48 kB AMRBA 15868 18592 22329 23,253 25662 30,028
HLAT ) iH 600 902 1,104 1,345 1,640 1,997
A 24%  2.9%  3.0% 3.0% 29%  3.0% vb & S5 AF
P At 171 259 -350 -430 525 639 2009 2010 2011 2012E  2013E 2014E
P IEREE 28.5% 28.8% 3L.7% 32.0% 32.0%  32.0% E Y &L
A iE 429 642 755 915 1,115 1,358 BRI A 0.629 1140 0.801 0971  1.191 1.455
VR AR A 153 142 227 275 330 400 BRSR 5.546 6.801 5085 6.056  6.984 8.438
V3 B T 8) 44 s 276 501 528 640 785 958 BN B IA A, 5171  -1.296 -1.254  4.091  3.014 4.009
FAE 1.1% 1.6% 1.4% 1.4%  1.4%  1.4% I B A 0.200 0.030  0.000 0.000  0.000 0.000
B E
AL AEFLA (ARTHEIA) AR RE 11.34%  16.76% 15.75% 16.03% 17.06%  17.24%
2009 2010 2011 2012E 2013E  2014E BRI R 1.74%  2.69% 2.36% 2.75%  3.06% 3.19%
A1) 429 642 755 915 1,115 1,358 BNFAMKEFR 7.00%  7.29% 7.73% 11.06% 13.76% = 14.41%
VIR FRARH 0 0 0 0 0 0 W%
EPA Tk 194 210 243 233 258 296 B W LMK S 458.98%  27.89% 16.91% 23.44% 22.21%  21.53%
E[F22-g & 95 97 -420 51 -39 -127 EBITH# &k % 115.33%  35.04% 46.23% 24.90% 20.28%  18.37%
TEFATS 1,742 -1,326  -1,404 1,497 652 1,113 A 3 & 82.90% 81.20%  5.38% 21.22% 22.72% = 22.09%
BEEHAESAK 2271 570 826 2,695 1,985 2,641 BRI KE 130.43% 17.17% 20.10%  4.14% 10.36%  17.01%
FAT £ -170 -227 -324 53 -266 -192 KERTELESH
EiSy 34 192 58 0 0 0 SRR B 5 R A 4.0 4.4 4.9 5.0 5.0 5.0
A 48 -316 233 160 190 226 VXl ST 80.3 950 112.8 110.0  100.0 90.0
BREDHAEHER -156 352 -149 213 -76 34 JL AR 2B B R A 10.9 11.0 12.1 12.0 12.0 12.0
AR 10 18 17 0 174 0 B 52 7 B 4 R 4% 15.8 12.5 11.9 9.6 8.0 6.8
AT 897 1,719 1,774 -2,507 -1,240 -206 12kt h
A -461 538 716 311 -195 -148 R/ R AERG -8.52%  29.90% 73.79% 13.46% -14.58%  -46.48%
EREHAAL%EK 1,348 1,199 1,074 -2,819  -1,609 -354 EBIT 4| AR 42 4% 6.9 6.8 5.0 4.7 5.0 5.8
AEHAE 767 277 99 90 300 2,322 KRR 80.27% 80.70% 81.68% 78.48% 76.83%  75.68%
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H = KAk gk BT

25 PRI IR FRR BT

A4 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 1 1 1 4
FEN 0 3 5 5 8
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 0 1.75 1.80 1.81 1.75
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2010-07-08 FEN 9.37 N/A
2 2010-08-17 FEN 12.17 N/A
3 2010-08-17 FEN 12.17 N/A
4 2010-09-10 FEN 12.79 31.00~31.00
5 2010-10-12 FEN 13.83 N/A
6 2010-10-28 FEN 13.67 N/A
7 2011-11-18 FEN 8.73 13.10~15.90
8 2012-04-17 FEN 9.97 N/A
KR B A ERFRRPT
KEIF S )RR BN

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 () Vi st S e WA
14.99
12.99
10.99
8.99
6.99
~ N i N ™ ©o ~ ™ ™
§y 8 &8 2 § g § § ¢§
S 8 &€ § § 8 § 3 §
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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,
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