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NE 5 A 11 BAE, £ STHRAE NG 2012 FEZXEMHH WA E” BAETY, A& HHAS G
11,594 &+ TR ELBPAMERA, P I RERRELR (£X) 1,977 6. I B FTRE%E (AK) 9,617
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KA At IeAR L &% 48,346 4, £+ GPRS R& ML 29,828 4, 230M L&+ M&s% 18,518
&, Mite it B8 2410k . HBEE T AMALSE PAFD LS| 32%, £ 6 RPMALLFHLE—, +X
St P AT B 11%. HRATFAE) B P AR FAL L 20% (WAL FiT) , AL 6 KAt kb HEL F—.

2. FEFAHREMAE KITE, PiET “BREFRBARFENT DIFBARR” 4187,

2011 fFR T4, B RN HH0A i &R ERA LRGN BTG LEF 2 LN HT7%— 147, 12d F4&
Woor b W8] 2t R ASHREAE—FTAFMNER (M mEFEEE. REZFNZAFAELKXE) ., ARBA X
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BEEMTHE, BN 2011 FaRkBAFERERITRELSE (FRER. EF R, T545%) , AEAHELNN3
BRAEBZERERAAEEZZNFEARAL R, FEMASHE “AOEZEREREEFREAFL TAHSFNE
SEAERE (AL EFRBERZEEANL) , KRNFIBSFE RG] AR BT FEALOZTHFZN “Re
K, BRE vk E, STURNG AF I ERELHOSE, $ 2. ZFEHK 2RSS,

FFEN
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BR3: 2T E 4 E TR
2 2008 2009 2010 2011 2012E 2013E 2014E
230M + W 3%
B (F ) 10,920 12,554 11,095 12,031 17,686 25,121 34,804
YOY 18.3% 15.0% -11.6% 8.4% 47.0% 42.0% 38.5%
ERIES 42 73% 45.50% 43.81% 44.15% 45.50% 45.00% 44.00%
AREH (CEFE)
BN (F ) 4,139 6,122 8,888 14,674 21,228 29,682 37,157
YOY 120.3% 47.9% 45.2% 65.1% 44.7% 39.8% 25.2%
ERIES 46.82% 42.89% 41.27% 38.62% 38.00% 37.50% 37.00%
RESR
B (F ) 5,245 12,628 15,000 18,000 21,600
YOY 140.8% 18.8% 20.0% 20.0%
EFF I 49.08% 46.28% 42.00% 40.00% 38.00%
3
BN (F L) 1,724 1,341 1,641 2,743 3,566 4,636 6,026
YOY -9.0% -22.2% 22.3% 67.2% 30.0% 30.0% 30.0%
ERIES 58.17% 58.12% 57.66% 55.62% 56.00% 56.00% 56.00%
BB R &
Bl (F ) 1,629 932 1,212 1,576 2,048
EXIE 36.66% 46.41% 46.00% 46.00% 46.00%
Bk BT R KK S
B (F ) 368 674 876 1,138 1,480
ERIES 47.80% 50.25% 50.00% 50.00% 50.00%
F
Bl (F ) 1,566 1,498 3,607 3,190 3,828 4,594 5,513
kS 35.66% 34.39% 39.81% 34.63% 35.00% 35.00% 35.00%
BANEH (FA) 18,350 21,515 32,473 46,872 63,396 84,746 108,628
ror 24.3% 17.2% 50.9% 44.3% 35.3% 33.7% 28.2%
AR R 44 .50% 44.77% 43.89% 43.15% 42.19% 41.46% 40.74%
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BEL: ZHKREBE
HRER (ARTFEFTA) KERER (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- DT S PN 215 325 469 634 847 1,086 ik e 130 148 761 849 962 1,182
Y 51.0% 44.3% 353% 33.7% 28.2% SR 87 129 190 226 302 388
X2 5§ -119 -182 -266 -367 -496 644 B 29 73 74 100 136 176
- T oN 55.2% 56.1% 56.9% 57.8% 58.5%  59.3% Lk i 7 12 11 13 17 21
24 96 143 202 267 351 443 T 254 361 1,036 1,188 1,417 1,767
% £5 £ A 44.8%  43.9% 43.1% 42.2% 415%  40.7% % & # /" 84.2%  85.2% 90.4% 87.8% 89.7%  91.3%
g b B B W o -2 -3 5 -6 -8 -11 KK 0 0 0 1 0 0
% £ £ HA 09%  08% 11%  1.0%  1.0%  1.0% B % = 30 45 92 146 143 148
2 3 ) -10 -12 -15 20 25 -33 % & 7~ 9.8%  10.6%  8.0% 10.8%  9.0%  7.6%
Yo £5 £ A 45%  36%  33%  3.2%  3.0% 3.0% E R i 17 17 16 16 17 18
38 3% ) 24 -38 -42 57 71 91 AT~ 48 63 109 165 162 168
Yo £5 £ A 11.1% 11.7%  9.0%  9.0%  8.4%  8.4% % & # 15.8%  14.8%  9.6% 12.2% 10.3%  8.7%
BALAAE (EBIT) 61 90 140 184 246 308 PN 301 424 1,146 1353 1579 1,935
% £ £ HA 28.2% 27.7% 29.8%  29.0% 29.1%  28.3% K2 B3 39 8 0 0 0 0
%% ) -1 0 14 24 27 32 JLATEOR 66 130 92 110 149 194
Yo £5 £ A 0.6%  0.0% -3.0% -3.8% -3.2% -3.0% A R 18 15 34 84 56 72
T ERAEB K -3 -3 -4 2 -1 -1 R AT 123 153 126 194 205 265
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
FFNH 0 0 0 0 0 0 KM 7 A 0 0 0 0 0 0
Y A 7] #)i5 0.0% na 00% 00% 00% 0.0% R4k 123 153 126 194 205 266
2 A E 57 87 149 206 273 339 EBEBEARE 178 271 1,020 1,159 1,374 1,668
Bk FY 1 E 26.4% 26.7% 31.9% 32.5% 32.2%  31.2% D HME ARG 0 0 0 0 0 0
R TN E S 3 10 7 9 9 10 REBER BT 301 424 1,146 1353 1579 1,935
FLAT A 60 97 156 215 282 349
FI 27.7% 29.9% 33.4% 33.8% 33.2% 32.1% o
PR AFAL -10 12 25 33 -44 54 2009 2010 2011 2012E 2013E  2014E
B EREF 17.3% 12.4% 16.2% 155% 155% 15.5% BRI
A 49 85 131 181 238 295 Bk A 0.783 1.350 0780 1.079  1.417  1.754
DR & X E 0 0 0 0 0 0 E i 2.833 4309 6.069 6.898 8177  9.931
V3B T BN & 49 85 131 181 238 295 BRZENLFR 0.792 1.086 0.156 0.855 1.074  1.378
A 22.9% 26.2% 28.0% 28.6% 28.1% 27.1% AP A 0.000 0.500 0.000 0.250 0.000  0.000
31% HiRE
REAER (ARFEFZL) AR FRAER 27.63% 31.33% 12.86% 15.64% 17.32% 17.66%
2009 2010 2011 2012E 2013E  2014E BRI AR 16.38%  20.04% 11.44% 13.40% 15.07% 15.23%
A8 49 83 0 181 238 295 PR AN H 23.11% 28.24% 11.47% 13.42% 15.15% 15.58%
HIEF AR 0 0 0 0 0 0 Y 1
FRA I H 6 6 0 10 15 17 B L EP A EE 17.25% 50.99% 44.29% 35.25% 33.68% 28.18%
EZETIH 1 1 0 -8 9 9 EBITH & % 23.06% 48.57% 54.77% 31.96% 33.76% 25.02%
BiE KA 7 24 0 -40 63 71 R IPE e 7.49%  72.46% 54.12% 38.28% 31.29% 23.79%
BEBEFRLEER 50 66 0 144 180 231 BN R R 34.73%  40.92% 169.98% 18.09% 16.69% 22.53%
FATF L 21 -18 52 56 2 -13 kELEEGED
Frd 0 0 -10 1 0 0 N 2K B B R S 83.4 81.9 84.8 85.0 85.0 85.0
A 0 0 0 0 0 0 BA% R 4 R A 92.3 102.2  100.7  100.0  100.0  100.0
BEZFHREHER 21 -18 -62 57 2 -13 JL A R 2R R B R K 131.5 102.4 75.3 65.0 65.0 65.0
A EK 0 0 677 0 23 0 B 7 K 7 B R 36.4 25.0 17.0 66.0 52.3 4.4
AR A -6 -31 -8 0 0 1 L 4]
A 11 -1 -47 0 -42 0 Bt/ ARE  -51.07% -51.60% -74.68% -73.22% -70.02% -70.78%
EREHREER 5 32 622 0 65 1 EBIT & fk 424 48.6  -568.2 -10.1 7.6 9.1 9.6
NEEAE 34 16 560 87 113 220 KRR 40.73%  36.03% 11.01% 14.35% 13.00% 13.77%
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G B A I INAR P B A PRSI e 160
B PR wH B AR 21.89 140
1 2011-07-27 EPN 20.67 51.80~51.80 20.89 |- 120
2 2011-10-18 EIN 18.57 N/A 19.89 - 100
3 2011-10-20  E A 18.36 N/A 18.89 |- 80
4 2011-12-12 EA 18.57 N/A 1789 ig
5 20111224  F A 17.24 N/A 16.89 J 20
6 2012-02-19 A 19.19 27.00 ~ 27.00 15.89 0
7 2012-04-16  E A 18.00 N/A 9 8 2 5 8 3
8 2012-0427  F 17.11 N/A g 3 g 3 g S
- — - - - -
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