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1 B B A IR &) AA 31 R A AR 8] BBB
2 %J%%fﬁf ERAEE] m 2 | FEMEARIEL BBB
3 ARG 4 S AT TR 8 AA 33 [dfir Ko 2 s TR 6] BBB
4 4R K IR A IR 5] A 34 o 42 4 1 298 A PR 8) BBB
5 fﬁiﬂw;ﬁrw 3) A 35 B 45 3 5% AT TR A AR 8) BB
6 i 4 R AT TR 3] A 36 S AR T IR AT R 3] BB
7 A8 B A PR 6] A 37 KT H A R 6] BB
8 A 3T H 5 AT KR 3) A 38 I R N BB
9 W IR A R E) A 39 ) 5% 1 5 AT PR ) BB
10 T % Ak B AR AT TR AN 5] A 40 o A GE A 1R 8] BB
1 £ iE R A B 3] A AR A 2 e AT TR 8] BB
12 75 K 35 AT BN 8] A 42 i BB A TR 5] BB
Wb K B A TR ) A 43 4 2 S5 AT PR AE A 3) BB
14 A 5 A R 3] A 44 B M5 22 S A BN ) BB
15 o E G A MR E] A 45 A F AR A R F) BB
16 o 4R 5 A IR 8] A 46 e BB
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18 | by Mg eh maid A 48 |ab T A 40 B A PR AT AR 5 BB
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24 A 7 498 AT R &) BBB 54 AR AR AR SE AT PR ) B
25 A 3H R A IR E) BBB 55 | LiEATHRELARAG B
26 | AT H Mg e A TR G BBB 56 £ RIS 2 B A TR 4) B
27 7 iE 3 5¢ A R & BBB 57 45 0 AT PR AT A 6] B
28 | REEEERB A RS BBB 58 A8 B2 e A R 8] B
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HHF (Yor)
EEVIES
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20,112
18.00%
1.90%
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6.77%

B
WERAN (A0
HIRFE (YOY)
EEVIES
rr B L E
7 B S5 R L

5,049
25.00%
43.00%

7.46%
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HIREFE (YOY)
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337
5.00%
100.0%
0.50%
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HIRFE (YOY)
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30.00%
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BR: ZRIRE B IEE
HBEE (ARFEFIA) KEGER (ARTEFAL)
2009 2010 2011  2012E  2013E  2014E 2009 2010 2011 2012E  2013E 2014E
EX- 2P 5 SN 24,692 31,578 36,919 42,254 49,851 58,376 ik vy 3,160 3233 3,410 3,500 3,800 5,568
Wx & 27.9% 16.9% 14.4% 18.0% 17.1% JF AR 771 848 1,245 1,247 1,465 1,707
EX-D T SF 3 22,852 -29,281 -33,804 -38,889 -45911 -53,817 % 6,213 9,036 11,859 11,697 12,534 13,204
% £ £ KA 925% 92.7% 91.6% 92.0% 92.1%  92.2% BNk i 2,824 2,256 2,018 2174 2,441 2,741
E3ET 1,840 2297 3,115 3,365 3,940 4,559 ik e 12,968 15373 18,532 18,618 20,240 23,220
% £ £ A 75%  7.3%  84%  80%  7.9%  7.8% % & #~ 81.7%  82.7% 83.0% 83.9% 84.7% 86.4%
B A AL AR An -176 217 -462 507 -598 -701 K H 861 1,117 933 933 933 933
% £ A 0.7%  07%  1.3% 12% 12%  1.2% B 2~ 1,090 1,089 1,257 1,310 1,379 1,339
Bt -685 778 889 -1,014 -1,196  -1,401 % & #~ 6.9% 59%  56% 59%  5.8% 5.0%
% £ A 2.8%  25% @ 24%  24% @ 2.4%  2.4% VA v 795 856 983 715 731 755
% 33 % ) 373 -484 -567 -655 773 -905 ERDR 2,899 3,219 3,797 3,582 3,667 3,651
% £ £ KA 15% 15% 15% 1.6%  16%  1.6% % & #/~ 18.3%  17.3% 17.0% 16.1% 15.3% 13.6%
BALATAE (EBIT) 606 818 1,197 1,189 1,372 1,553 % 7 Bt 15,868 18,592 22,329 22,200 23,907 26,871
Y% 25 KA 2.5% 2.6% 3.2% 2.8% 2.8% 2.7% EsR R 1,934 2,804 4,406 2,159 1,000 704
W %% ) -88 -120 241 -319 -363 -374 JFLATEOR 6,582 7871 9196 10,871 12,830 15,033
% £ £ A 0.4%  04% 07% 08% 07%  0.6% H AR AR 3,084 2,671 2,295 2341 2,422 2,512
F = BALR K -35 24 24 29 28 -33 s R 11,600 13,436 15,896 15371 16,252 18,249
AMMEE S -5 -2 7 10 10 10 KR 1,068 1,414 2,032 2,032 2,032 2,033
Fed & 137 198 127 150 180 216 bk 0 AR 69 153 312 0 0 0
% # 57F)7T 22.8% 22.0% 11.5% 14.4% 14.8% 15.2% %tk 12,737 15,003 18,240 17,403 18,284 20,282
Bk )i 615 871 1,066 1,000 1,171 1,373 EE R ARE 2,436 2,987 3,350 3,878 4,49 5,210
Bl FY 1 E 2.5% 2.8% 2.9% 2.4% 2.3% 2.4% Y HR AR 695 602 740 920 1,130 1,380
ST NS -15 31 39 40 44 48 AR AR B A 15868 18,592 22,329 22,200 23,907 26,871
AT AV 600 902 1,104 1,041 1,215 1,421
A 24%  2.9%  3.0%  25% @ 24%  2.4% v M
PrAZAL 171 -259 -350 -333 -389 -455 2009 2010 2011 2012E  2013E 2014E
PR 28.5% 28.8% 31.7% 32.0% 32.0%  32.0% BRI A
AR 429 642 755 708 826 966 LT & 0.629 1140  0.801 0.667  0.779 0.906
VB ARRA 153 142 227 180 210 250 BN 5.546 6.801 5085 4.905 5.685 6.591
V3B T BN 5] 844 276 501 528 528 616 716 2T IA SR 5171 1296  -1.254  3.400  2.193 2.757
e 11%  1.6%  14%  1.2%  12%  1.2% I R A 0.200 0.030 0.050 0.000  0.000 0.000
B E
AERTEA (ARTFTEIA) AR RE 11.34% 16.76% 15.75% 13.61% 13.71%  13.75%
2009 2010 2011 2012E  2013E  2014E BRI E 1.74%  2.69% 2.36% 2.38%  2.58% 2.67%
A58 429 642 755 708 826 966 AT AN B E 7.00% 7.29% 7.73% 8.99% 10.78%  11.32%
VIR R A 0 0 0 0 0 0 W%
FRALH 194 210 243 231 254 289 B W LMK % 458.98%  27.89% 16.91% 14.45% 17.98%  17.10%
FERERE 95 97 -420 51 -36 -124 EBIT3 ¥ % 115.33%  35.04% 46.23% -0.69% 15.45%  13.17%
FEFATS 1,742 1,326 -1,404 1,698 689 1,048 A K 2 82.90% 81.20% 5.38% 0.00% 16.78%  16.25%
BEEHALHER 2271 570 826 2,688 1,733 2,179 ER KR 130.43%  17.17% 20.10% -0.58%  7.69%  12.40%
FAT £ -170 227 -324 53 -266 -192 KETELESH
EiSy 34 192 -58 0 0 0 S MR K B A% R A 4.0 4.4 4.9 5.0 5.0 5.0
HA 48 -316 233 160 190 226 VXl ST 80.3 950 1128  110.0  100.0 90.0
BHEEDHAEHER -156 352 -149 213 -76 34 JL AR 2B B R A 10.9 11.0 121 12.0 12.0 12.0
WA 10 18 17 0 0 0 B & 5 R 4 R S 15.8 12.5 11.9 10.3 8.9 7.9
AT 897 1,719 1,774 2,500 -1,159 295 oY &
HA, 461 -538 716 312 -198 -151 AR R ARE 8.52% 29.90% 73.79% 14.21% -13.83% -43.11%
EREHAALSER 1,348 1,199 1,074 2,811 -1,357 -446 EBIT 4| AR 42 3% 6.9 6.8 5.0 3.7 3.8 4.2
RAEERE 767 277 99 90 300 1,768 KRR 80.27% 80.70% 81.68% 78.39% 76.48%  75.48%

HOF A RIE —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES /A\a-] ,‘;\1‘-[‘
. T e A R
ﬁ)‘é#ﬁﬁg/ﬁf/’fﬁ/\(/ﬁﬁ ,7;) }\E%ITJ(JE)45 P SR HERE S RN ﬁkx%so
H # A > H AT 11.71 400
1 2010-08-17 T 10.30 N/A 10.71 ggg
2 2010-08-17 o3 10.30 N/A 9.71 250
3 2010-09-10 3 10.82 31.00 ~ 31.00 8.71 200
4 2010-10-12 344 11.70 N/A 771 150
5 2010-10-28 i+ 11.57 N/A 6.71 ;go
6  2011-11-18 %% 7.24 13.10~15.90 5.71 0
7 2012-04-17 i 8.33 N/A g 2 2 - 3 8 § & 9
8  2012-04-27 i 10.03 N/A s § &8 & &8 & £ £ §
R B AR AT
F R IR R VLA
FEA: AR 6-12/4A W L@ E £ 20%0A E;
Wi MAARK6-124A N LiktaE £ 5% - 20%;
dk ARG -12/4A RN EHEEL -5% - 5%:;
BEF: AR 6-124A N Fakt@E L 5%V TF.
-8-
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AR BRI B AT R A R R U AN ik, MRS PTEILE T fb 5 S K AR 70 R4 49 UL 8 AT
BRI ER—E, BRATS Ra B D B ARIRE R B 2R A0 5P
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