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¥ EE AR FHFAT LM
W EHE KK T) 2] KRR AR F)
SLWRE AR(E T R) 51.78 A A 2010 2011 2012E 2013 2014
&ﬁﬁﬁfé) 26.90  HeEENRIKE (L) 1.350 0.780 1.087 1.414 1.783
R A R & RAK (L) 22.89/15.89  HRAFF (L) 4.31 6.07 6.91 8.32 10.10
IR 300 53k 2349.11  HRZEHILEIR(T) 1.05 0.16 0.77 1.09 1.43
F o R A S 491310 WAE(E) N/A 23.08 14.73 11.32 8.98
AT LA T B (1) 95.14 40.09 45.31 4531 4531
AR K % (%) 72.46% 54.12% 39.25% 30.15% 26.04%
INICH WA A (FiT)  ARTRE (%) 31.33% 12.86% 15.74% 17.00% 17.64%
| 300  EMA(E ) 63.00 168.00 168.00 168.00 168.00
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KR NS R BAIERFR AT

A 4 3
B 23] 2012 F 1-6 A EZIE I 2.2 127, Rl Kk 42.67%; FIL4F)

18 5333 Z L, FigKk 48.48%, i d —FIR P MiHgK 20%~50%
8 EFR, AR ATIE.

BN

BAF)E SR GGk, EFTHR0H, LAREFHLRLT: 23] 2012 F
RSN, FNE. ITEYERF T AT 5k, 1-6 A4EITE Rt 5
L7 (FE+EF44E) , AZMAEFAE BARIT TR Ank; Hé WiBir
FARG TR FRIT NG ITE R R AABh, e 227 REH R Y%
FEZGKTE,

REZAREH (KRERETAEZE) ZoRFERINE 2 0&80K
FTERFHFBEEREFRKEE: REKEREFXARXETHEELAHKT
127, BHG8hnik, wMRWABAE Ri s W424s4 £, ~38H
PRRABRAZERF 5RERPREFIEH SR TH, RRELNF 86 “ALE
K Hosd) wr RFIPBAAA G K L, S#—F AT R K E I,

BV RBEABNOY KEF AR ZA— o84S, NAAZHIRRIKS
RLITE: BEMASAFHE _RALZERERZAAETHBFT, R ARBHFAE
Ktgy K, fast A lag =Pl T —2Rbl, FRTAES
BRI ANK, P LEd 23 REAZ] 39 R, A8 PHH0H L
AP FHAaifs T 5% —% 0, HA ZRRILM T ARd ke NErk A F3T %,

A FRAZ

BAT DTGP T TN bG8 A Fe Al M R EH), RABATMLE RSk
A ARFFF, 2012E~2014E 5 EPS 454 1.09, 1.41, 1.78 7.
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B AT 48] At B 15 4% 2012 4 PE A= 1143 2013 4 PE, # &3]0 3] &%
WG KRN, AR A B R R Ema TATL K, ARH
RHEZHATORBFTECHER—RIRER T ILT Qe A5, ek
BAKR, fiF W A
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BRL: 3/ E A

2011H1 2012H1

230M & W 3%

BN (FT) 12,554 11,095 2,912 12,031 4,079 17,096 24,284 33,643
YOY 15.0% -11.6% 51.3% 8.4% 40.1% 42.1% 42.0% 38.5%
ERIES 45.50% 43.81% 47.71% 44.15% 47.04% 46.00% 45.00% 44.00%
NREH(SEFR)
BN (F ) 6,122 8,888 5,891 14,674 9,473 21,913 30,639 38,356
YOY 47.9% 45.2% 39.1% 65.1% 60.8% 49.3% 39.8% 25.2%
ESFIE:S 42.89% 41.27% 38.11% 38.62% 36.42% 37.00% 36.50% 36.00%
XES
BN (F ) 5,245 3,381 12,628 5,527 20,000 21,600 24,000
YOY 140.8% 63.5% 58.4% 8.0% 11.1%
EFIES 49.08% 38.00% 46.28% 38.86% 39.00% 38.00% 38.00%
E 3k
BN (F ) 1,341 1,641 1,575 2,743 937 3,566 4,636 6,026
YOY -22.2% 22.3% 128.5% 67.2% -40.5% 30.0% 30.0% 30.0%
ERIE S 58.12% 57.66% 57.56% 55.62% 55.25% 56.00% 56.00% 56.00%
NS S
B (7)) 1,629 383 932 277 1,119 1,454 1,891
YOY -42.8% -27.5% 20.0% 30.0% 30.0%
EIE 36.66% 44.52% 46.41% 46.12% 46.00% 46.00% 46.00%
E D SRR IR R -
B~ (F ) 368 25 674 43 943 1,320 1,848
YOY 82.9% 70.3% 40.0% 40.0% 40.0%
ERIE 47.80% 50.86% 50.25% 50.14% 50.00% 50.00% 50.00%
H e
B (F ) 1,498 3,607 1,134 3,190 1,675 3,828 4,594 5513
YOY -4.3% 140.8% 28.6% -11.6% 47.7% 20.0% 20.0% 20.0%
A% 34.39% 39.81% 35.80% 34.63% 54.54% 40.00% 40.00%  40.00%
MBS (FL) 21,515 32,473 15,302 46,872 22,013 68,465 88,527 111,277
royr 17.2% 50.9% 97.9% 44.3% 43.9% 46.1% 29.3% 25.7%
e RS 9,632 14,251 6,415 20,224 9,098 28,286 36,082 45,105
N IE 44.77% 43.89% 41.92% 43.15% 41.33% 41.32% 40.76%  40.53%
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SINOLINK SECURITIES At w Tk gk B R
BK2: ZRKREBE
HBEk (ARFEFL) REftA (ARFEAFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T 3 PN 215 325 469 685 885 1,113 ik e 130 143 761 835 975 1,203
Bk ® 51.0% 44.3% 46.1% 29.3%  25.7% SR 87 127 190 244 316 397
X2 5§ -119 -182 -266 -402 524 662 B 29 63 74 110 144 181
% 45 £ HA 55.2% 56.1% 56.9% 58.7% 59.2%  59.5% HARH K~ 7 11 11 14 18 22
24 96 143 202 283 361 451 BT 254 345 1,036 1,203 1,452 1,803
% #4 £ A 44.8%  43.9% 43.1% 41.3% 40.8%  40.5% % & # /" 84.2%  84.7%  90.4% 87.9%  90.0%  91.5%
g b B B W o -2 -3 5 -7 -9 -11 KK 0 0 0 1 0 0
% £ £ HA 09%  08% 11%  10%  1.0%  1.0% B & % = 30 44 92 146 143 148
2 b 3 ) -10 -12 -15 22 27 -33 % & # /" 9.8%  10.9%  80% 10.7% 88%  7.5%
% £ £ HA 45%  36%  33% 32%  3.0%  3.0% T H = 17 17 16 16 17 18
38 3% ) 24 -38 -42 68 -80 -93 AT~ 48 63 109 165 162 168
% £ £ A 11.1% 11.7%  9.0% 10.0%  9.0%  8.4% % & # 158%  15.3%  9.6% 12.1% 10.0%  8.5%
BALATAE (EBIT) 61 90 140 186 246 313 PN 301 408 1,146 1368 1614 1,971
% £ £ HA 28.2% 27.7% 29.8% 27.2% 27.8%  28.1% Eo e 39 8 0 0 0 0
W %4 ) -1 0 14 24 27 33 JLATER 66 124 92 121 158 199
% £ £ HA 0.6%  0.0% -3.0% -35% -31% -2.9% AR f R 18 14 34 87 58 73
T ERAEB K -3 -3 -4 2 -1 -1 R AT 123 146 126 208 216 272
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
H M A 0 0 0 0 0 0 HAu KA 5 0 0 0 0 0 0
Y% A2 75) #)1H 0.0% na 00% 00% 00% 0.0% A B 123 146 126 208 216 273
2k A 57 87 149 208 272 345 EBFBEBARS 178 271 1,020 1,160 1,398 1,697
Bl FY 1 E 26.4% 26.7% 31.9% 30.3% 30.7%  31.0% D HMB ARG 0 0 0 0 0 0
R TN E S 3 10 7 9 9 10 AR R AR S A 301 418 1,146 1,368 1,614 1,971
HLAT A1) 78 60 97 156 216 281 354
FI 27.7%  29.9%  33.4% 31.6% 31.8% 31.8% o
B A3 #L -10 -12 25 -33 -44 -55 2009 2010 2011 2012E 2013E  2014E
P AERE 17.3% 12.4% 16.2% 155% 155% 15.5% BRI
A8 49 85 131 183 238 299 Bk A 0.783 1.350 0780 1.087 1.414  1.783
DR & X E 0 0 0 0 0 0 E i 2.833 4309 6.069 6.906 8320 10.102
V3B T BN & 49 85 131 183 238 299 BRZENLFR 0.792 1.048 0.156 0774  1.094  1.426
A 22.9% 26.2% 28.0% 26.7% 26.8%  26.9% B NE A 0.000 0.500 0.250 0.250  0.000  0.000
32% HiRE
REAER (ARFEFZL) AR FRAER 27.63% 31.33% 12.86% 15.74% 17.00% 17.64%
2009 2010 2011 2012E 2013E  2014E BRI AR 16.38% 20.36% 11.44% 13.34% 14.72% 15.20%
A3 49 83 131 183 238 299 BNFAM A F 23.11% 28.24% 11.47% 13.55% 14.86% 15.58%
HIEF AR 0 0 0 0 0 0 Y 1
FRA I H 6 6 9 10 15 17 B L EP NG E 17.25% 50.99% 44.29% 46.07% 29.30% 25.70%
EZ WA 1 1 0 -8 9 9 EBITH# &k & 23.06% 48.57% 54.77% 33.31% 32.12% 27.40%
BIE LK 7 24 -113 55 59 67 R IPE e 7.49%  72.46% 54.12% 39.25% 30.15% 26.04%
ZEZHAEER 50 66 26 130 184 240 BERFHRE 34.73%  38.68% 174.33% 19.42% 17.95% 22.10%
FATF L 21 -18 52 56 2 -13 kELEEGED
Frd 0 0 -10 1 0 0 N 2K B B R S 83.4 81.1 84.3 85.0 85.0 85.0
HA 0 0 0 0 0 0 BA% R 4 R A 92.3 92.7 941  100.0  100.0  100.0
BEZFHREHER 21 -18 -62 57 2 -13 JL A R 2R R B R K 131.5 98.2 72.5 65.0 65.0 65.0
AR F 0 0 677 0 0 0 B 7 K 7 B R 36.4 24.6 17.0 61.1 50.1 41.4
AR -6 -31 -8 0 0 1 e 4]
A 11 -1 -47 0 -42 0 Bt/ ARE  -51.07% -49.84% -74.68% -71.97% -69.74% -70.81%
EREHRDHR 5 32 622 0 42 1 EBIT & fk 424 48.6  -568.2 -10.1 7.8 9.1 9.6
AEEARE 34 16 586 73 140 228 KRR 40.73% 35.00% 11.01% 15.21% 13.40% 13.88%
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BB T Ak 4 5P

T 3 P A8 K IR IR R E AT

T2 P A H IR FRR B AT
TP ERELFENS “EAN” F 15, H

Ba¥  —AA —AKR AR =

SO 0 n = GHHT R 24, A CPET R34, A HHE 34
% 0 0 0 1 12 oy XA IF R RS, AT SR HRTHE
g 0 0 0 0 0 a5 .
A 0 0 0 o 0 RS 5 T IR AR
a 0 0 100 125 157 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i

FeoR: 3ARAAKLE 3.01~4.0=84

5 & #. A B AR AR ) AT G0 3 4 S A WAL

B4 PR Lk B ARt 2189 | 140

1 2011-07-27 4 20.67 51.80 ~51.80 2089 | 120
2 2011-10-18 o3 18.57 N/A 1080 | 100
3 2011-10-20 ko3 18.36 N/A 1680 | 80
4 2011-12-12 4 18.57 N/A 1789 60
5  2011-12-24 o3 17.24 N/A ' J 40
6  2012-02-19 i 19.19 27.00 ~ 27.00 16.89 p 20
7 2012:04-16 it 18.00 N/A 158 —— o . °
8  2012-05-13  Ju3r 17.81 N/A g g g § § g g
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AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
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