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sl A, KK BEGiF

PATE SN ALY
R B 2010 2011 2012E 2013E 2014E

PR AR (L) 0.567 0.603 0.678 0.778 0.885

B IE R (L) 1.97 2.47 2.88 3.43 4.05

BT HILAA(T) 0.92 0.25 0.99 1.19 1.34

WA (12) 21.75 11.56 13.25 11.56 10.16

TR T B & (1) 41.37 32.77 32.77 32.77 32.77

F AR K % (%) 46.18% 6.35% 12.51% 14.67% 13.79%

B B E (%) 28.83% 24.42% 23.52% 22.69% 21.87%

BEA(F 7 IR) 532.80 532.80 532.80 532.80 532.80
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4t & 2012-2014 SF N4 A 4 50.0. 57.4. 635 1z, ¥ix
28.6%. 14.7%. 10.6%; EPS 4-%|4 0.678. 0.778. 0.885 7T, 44
Hi% 12.5%. 14.7%. 13.8%.

MAT L Ao B) B F W ILRE, TIRMEAR SR, F-FRMIGE TR
K, FNE SR 7/ 50 TN B R, 247 ERRESGFLT, &
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Y RAENEARA R KIPERIE KT, FIFad) KL E. » 8 Y
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BR: ZRKIRE BN #5E
RIR (ARFETFA) KEfthEA (ARFEHA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- ST 3 JN 2,022 3051 3892 5006 5742 6,349 ik 210 442 347 758 1,116 1,627
Wk % 50.9% 27.6% 28.6% 14.7%  10.6% FLf IR 832 1,428 1910 2,276 2,467 2,568
EX-2 T 5 ¥ X -1,183  -2,040 -2,519 -3,420 -4,014 -4,478 B 447 583 665 826 938 1,022
Yo 45 £ A 58.50 66.9% 64.7% 68.3% 69.9%  70.5% Lk i 47 108 112 139 142 136
A 839 1,010 1,374 1586 1,729 1,870 AT 1,536 2,562 3,034 3,999 4,663 5,354
% £5 £ A 415% 33.1% 353% 31.7% 30.1%  29.5% % & A~ 77.6%  80.9% 82.1% 85.0% 86.2%  87.0%
T AL R A 0 3 -16 -20 -23 -25 KA K 2 2 2 2 2 2
% £5 £ A 0.0% 01%  0.4%  04%  04%  0.4% ) 2 9 7~ 285 429 491 563 596 643
Bk % ) -508 527 -826 951  -1,011  -1,073 % & 4/~ 14.4%  13.6% 13.3% 12.0% 11.0%  10.4%
Yo £ A 251% 17.3% 21.2% 19.0% 17.6%  16.9% I H 138 135 132 140 149 152
400 95 -146 174 215 241 -260 Bl L 443 606 662 707 748 799
Yo £ £ A 4.7% 4.8% 4.5% 4.3% 4.2% 4.1% % & A~ 22.4% 19.1% 17.9% 15.0% 13.8% 13.0%
BALETF)E (EBIT) 236 335 358 400 454 512 % = At 1,979 3,168 3,695 4,706 5,411 6,153
Yo £5 £ A 11.7% 11.0%  92%  8.0%  7.9%  8.1% 4 4 2 90 0 0 0 0 0
W43 3 1 7 3 11 17 AT ER 1,000 1,806 2,187 2,843 3,322 3,701
Yo £ £ N 01%  0.0% -02% -0.1% -02% -0.3% AR AR 76 122 117 227 262 295
T BRAER K -14 11 21 -3 -4 -4 bkl iy 1,166 2,018 2,303 3,070 3,584 3,995
NAMEE I E 0 0 0 0 0 0 B 0 0 0 0 0 1
Fe 0 0 0 1 1 1 Hp K R 17 102 99 99 0 0
% 72 51 A) 0.0% na 01% 01% 02%  0.2% itk 1,183 2,120 2,403 3,169 3584 3,996
EREIN] 224 325 344 400 461 526 LBRBERS 796 1,048 1,316 1,536 1,827 2,157
2k F 15 11.1% 106%  8.8%  8.0%  80%  8.3% v HARERE 0 0 0 0 0 0
R TS 13 24 27 20 21 22 B ARSLSE 1979 3,168 3,718 4706 5411 6,153
HLHT A 237 349 371 420 482 548
A 11.7% 11.4%  95%  84%  84%  8.6% o 5
PR AZAL -30 -47 50 59 67 77 2009 2010 2011 2012E 2013E  2014E
PR F 12.8% 13.5% 13.4% 14.0% 14.0%  14.0% E g T
A8 207 302 321 361 414 472 B ROk A 0.621 0.567  0.603 0.678  0.778 0.885
VHMR A A 0 0 0 0 0 0 N e 2.389 1.966 2469  2.884  3.428 4.048
V3B T8 6 207 302 321 361 414 472 BRZENA LR 0.499 0.922 0.248 098  1.190 1.344
P 102%  99% 83% 7.2% @ 7.2%  7.4% A 0.180 0.100 0.150 0.204  0.233 0.266
BHRE
AeAFRA (ARTFEAIL) ARG E 25.97%  28.83% 24.42% 23.52% 22.69% 21.87%
2009 2010 2011 2012E 2013E  2014E BRI AF 10.44%  9.54% 8.64% 7.68%  7.66%  7.66%
A 207 302 321 361 414 472 BNFAKEE 23.20% 27.67% 23.58% 22.38% 21.37%  20.39%
SHBR AR 0 0 0 0 0 0 Bk
ERA T 38 43 61 47 53 58 B VLA KE 86.73% 50.89% 27.59% 28.62% 14.70%  10.56%
EZTIAE -14 -25 6 16 22 23 EBITH k& 80.01%  42.24%  6.85% 11.67% 13.49% 12.72%
TEKAL TG 64 171 244 102 188 210 PERIP-EEE 79.79%  46.18%  6.35% 12.51% 14.67%  13.79%
BEEHAESR 166 491 132 525 634 716 BRIk R 75.63%  60.09% 17.37% 27.33% 14.99%  13.71%
FAT 2 -183 -128 -175 -82 69 -83 RELEGE)
HH 0 0 0 -1 0 0 M R 5 K A 24.2 20.4 21.2 20.0 20.0 20.0
HA 4 4 12 1 1 1 5% R R A 120.1 94.1 92.3 90.0 87.0 85.0
BERXEHREER -178 -124 -164 -83 -68 -82 JL AT T ) 4 R 96.4 99.0 102.4  100.0  100.0 100.0
JEAE S 0 0 0 32 0 0 TR AR A 43.9 48.1 41.3 38.0 36.5 35.7
L3z Sy 90 90 0 0 -99 1 A e A
b 61 -45 -64 0 -108 124 Bt/ ARG -15.07% -42.21% -26.37% -49.31% -61.10% -75.38%
FREHREHR 29 -135 64 32 -208 -123 EBIT A1) B4R 45 %% 938  -283.0 547 -128.2 42.2 29.7
REZFAE 17 232 95 411 358 511 KE AR 50.80% 66.93% 64.62% 67.35% 66.24%  64.95%

KR 8RR B AIEAFR AT

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES

YN ED VP Ty

25 PRI IR FRR BT

84 —AR —AA =AW Z=ZAA SAR
EA 1 1 2 2 6
Ko 0 0 6 9 18
s 0 0 0 0 2
B 0 0 0 0 0
Fo 1.00 1.00 1.60 171 1.79
kK BAFAKE:
Ly % He.5 T B A INAR )
B # R H B AR
1 2010-08-24 g 12.17 25.00 ~ 27.50
2 2010-10-25 g 14.68 16.80 ~ 18.40
3 2011-03-16 g 14.05 15.00 ~ 18.00
4 2011-08-22 g 10.64 12.30~13.75
5  2011-10-26 Y3 9.59 12.30~13.75
6 2011-11-28 Yo 3 9.92 12.30~13.75
7  2012-04-23 Yo 3 8.60 9.33~10.18
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