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M (AKT) : 47.40 T W £530 a5 . 3@ 3 =00
A4% (AR ) : 46.07-51.83 T CF:H;‘JJ""/Q ﬁ-‘ R, g §§ Tﬁﬂ‘ﬂ"
¥ HES AR FHTFATLHME
W R AKT) 2] ERPFH AR F)
SRR AR(E 7 K) 423.00 7 A 2010 2011  2012E 2013 2014E
&TAL(E 77 L) 212,52 3@ HARIKE (L) 0.847 0.854 1.204 1.440 1.900
R A R & RAK (L) 47.45/29.92  HIHEF () 3.54 4.16 5.81 6.90 8.35
7R 300 $5 4% 2357.02  HMRLZERINAEIA(T) 0.78 0.82 1.14 1.19 1.68
B EEE 214253 WAE(E) 38.86 37.37 39.36 32.92 24.95
AT AL T B (12) 42.92 48.49 48.75 48.75 48.75
A K (%) 18.15%  31.06%  49.46%  19.56%  31.94%
AR O WAEH (Tt RS (%) 18.42%  20.54%  20.73%  20.87% = 22.75%
1,400 ¥ EA(E 7 MK) 325.55 423.03 448.36 448.36 448.36
' 1,000
800
38.63
o0 ik g i
33.63 gg m AR IH12 FIE LN 23.4 1270, RIIEK 21.7%, 1k a4
28,63 0 BRNEK 24%; TLAE 4.6 124, RIEK 74.2%; $4)iH 3.6 12
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KAt R/ 2016 445115 #4871 3] 3000 K, &k Bkl SiE4is
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BN, 5 REHRBIFGEeER . #HRELEFFRERLL
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m RMHMETERSEA S R ZEFHEHRE LA EFALAHFE
BARMRIEILE L, ANa kb LA EMRR S, 234 TF45FNU
FBRATFH T A LA Satd SR &, HOTT HET f it %,

n HERARTHR. TEFAERF, REDIAEEK: LFFNIH
CEAE TR eIt 2%, AAE RN ETH 3.6 Nk, REZSFNG
AT R ENGFTRE, SHRAERART, BANEATDTEAFLSTL.
% B RA R F AN ER ST T AARE S @S, Fite54
€ FRAEFIRTEFKF. b TE IR T RS ATATIR, §2
RWAELE5HT, Tt THFFETEE R EHR LT AR L.

n NEEEERAF, WARAM: 8 M EHUKKR I LA 14%, A FFkE
It 19%, HRTF KB B BN E, RPPHEAFRS. 2RISR
AR % F)E A 105%, FEAIA AL,

B F)p

m EFETHIR AN Tt E) 2012-2014 45 E KA h 43.0. 51.4 42 61.0
17, Fligik 20.3%. 19.5%F= 18.7%, EPS  1.20. 1.44 #= 1.90
T, AFNER HIgiR 49%. 20%F2 32%.
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BRL: LFERMFERDIF

_ 2Q12 1H12 .
1011 | 2011 | 1H11 | 1012 | 2012 | 1H12 5
(BT Q Q Q Q HH Ak Jugty
TR L
FEAN%, BT
BE A (A 844 | 1079 | 1922 | 1055 | 1284 | 2339 | 19.1% 21.7% |prgklite . 2Ryt
T 1 02 LU R MG, PRI b 4 e ]
wIhHiElz
KA YoY 25.1% [ 19.1% | 21.7%
TR INLE Yy
ETF, BT IEAM RN
: 49.4% | 57.3% |53.8% | 49.9% |58.0% |54.4% | 0.73 0.52 NAC
BAE R R R g
It.
g I8 LT IR
&, AT SIS TR
; < | 32.0% | 35.29% | 33.8% | 32.0% | 28.7% [30.2% | -6.52 361 |B AEISEEHTI
HERAE Sy, BUHARNE te I
R,
BRI E- %[ 17.5% [ 22.1% | 20.1% | 17.9% [29.4% |24.2% | 7.26 4.13
MW ER| 9.6% | 6.9% | 8.1% | 8.8% | 7.4% | 8.0% | 0.47 -0.06
e - %% % F % | -0.4% | -0.2% | -0.3% | -0.2% | -0.4% [ -0.3% | -0.17 -0.02
HE 4 W BRI ] 0.5% | -0.9% [ -0.3% | 0.2% | 0.5% | 0.4% | 1.47 0.72
ARMmETEHRZR] 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
N ALV Ll A4k
+I VR ES | 2.8% | 1.9% | 2.3% | 2.8% | 6.1% | 4.6% | 4.24 2.35  |5k5344 /57— R IR
Ao
+EM A [ 0.0% | 02% | 0.1% | 0.0% | 0.4% | 0.2% | 0.22 0.11
=FH 2% | 9.5% |17.4% [14.0% | 11.0% [27.5% [20.0% | 10.05 6.07
BB | 23.9% [ 23.0% [ 23.3% [ 22.6% [ 22.8% [22.8% | -0.16 -0.49
DB E#HZE] 0.1% | -0.2% | 0.0% | 0.0% | 0.1% | 0.1% | 0.30 0.05
MAT 1% .6% .8%0 0% 1% 4% a o
Eﬁ;%gg 7.1% |13.6% |10.8% | 8.5% |21.1% |15.4% | 7.48 463
MEGH |HFRNE (BHT) | 60.2 | 147.1 [ 207.2 | 89.3 | 271.1 | 360.4 | 84.4% 73.9%
1 B 3 Y& F3jE YoY 48.4% | 84.4% | 73.9%
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2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2F SN 2,697 3,094 3577 4,302 5139 6,099 ki 701 768 872 1,939 2421 3,082
sk 14.7% 15.6% 20.3% 19.5% 18.7% JI AR R 314 322 468 466 563 677
EX-LZ 5 ¥ -1,215  -1,399  -1,519  -1,824 -2,131  -2,477 B 268 318 399 387 467 556
% 4 EHA 45.0% 45.2% 425% 42.4% 415%  40.6% AR K 17 27 30 26 34 39
2,4 1,482 1,695 2,067 2,477 3,009 3,622 AAKE 1,299 1,435 1,767 2,817 3,486 4,354
Yo £5£ N 55.0% 54.8% 57.5% 57.6% 58.5%  59.4% %.& 7~ 69.7%  67.6% 69.4% 80.7% 84.5%  87.8%
B Ak A B 24 25 37 -39 -46 -55 KK 164 292 358 359 358 358
%o £ £ A 0.9%  0.8% 1.0% 09%  09%  0.9% B & %= 293 289 251 226 198 167
Bk 3 R 819 -1,076 -1,283 -1,484 -1,763  -2,080 %.& 3~ 15.7%  13.6%  9.9%  6.5%  4.8%  3.4%
Yo £5£ N 30.4% 34.8% 359% 345% 34.3% 34.1% K 95 76 144 87 81 76
R -315 -301 -393 -413 -483 524 ERDT = 564 688 779 675 640 604
- TN 11.7%  9.7% 11.0%  9.6%  9.4%  8.6% % & #/~ 30.3%  32.4% 30.6% 19.3% 155% 12.2%
BALAT A (EBIT) 325 293 343 541 717 963 * Bt 1,864 2,122 2,547 3,492 4,125 4,958
Y% £ KA 12.0% 9.5% 9.6% 12.6% 13.9% 15.8% H2 HAth Ak 12 14 10 0 0 0
W 4% A 2 5 11 9 15 19 JI At R 422 487 650 652 726 831
% £5 £ A 01% -02% -0.3% -0.2% -0.3% -0.3% HA AR R 56 99 103 207 270 336
R RALR K 58 95 -8 -15 -15 -10 Ak 489 600 763 859 996 1,167
AL E Bk 0 0 0 0 0 0 RN 0 0 0 0 0 1
RN E 22 89 89 130 85 90 Hpb k05 6 4 2 0 0 0
% A% 77 )19 7.4% 29.4% 19.6% 19.1% 10.4%  8.4% i 495 604 765 859 996 1,168
B Ak A 286 292 436 666 802 1,062 EE R A AR 1,320 1,497 1,759 2,605 3,093 3,743
Flk FY 1 E 10.6% 9.4% 12.2% 155% 15.6%  17.4% VR PE AR 49 21 23 28 36 46
Bkl X 9 10 17 15 15 15 RAEB ARSI 1,864 2,122 2547 3,492 4,125 4,958
FLATF I 295 302 452 681 817 1,077
A FE 10.9%  9.8% 12.6% 158% 15.9% 17.7% R 5
PR AFAL 56 53 87 -136 -163 215 2009 2010 2011 2012E 2013E  2014E
FFERE 18.9% 17.4% 19.3%  20.0% 20.0%  20.0% Y E P
A F)iE 239 250 365 545 654 862 BRI A 1.075 0.847 0.854  1.204  1.440  1.900
VR AR R 6 26 4 5 8 10 BRAER 4.054 3.538 4.158 5810 6.899  8.349
DY ek A L P 233 276 361 540 646 852 BRARENEER 1.388 0.777 0.821  1.141 1190  1.677
fFYE 8.6%  89% 10.1% 12.6% 12.6%  14.0% A 0.150 0.200 0.350 0.250 0.350  0.450
=R E
ALRER (ARTEIA) BRI GE 17.68%  18.42% 20.54% 20.73% 20.87% 22.75%
2009 2010 2011 2012E 2013E  2014E BRFRAEER 12.52%  12.99% 14.18% 15.46% 15.65% 17.18%
ZF)iH 239 250 365 545 654 862 BATAKEE 19.06%  15.79% 15.47% 16.45% 18.32% 20.32%
DX 3 &% 0 0 0 0 0 0 R R
EIA L H 151 183 127 85 87 84 B LSPAEKE  817% 1471% 15.60% 20.27% 19.48% 18.67%
EZTIE 21 -107 82 -120 -100 -105 EBIT3 % % 41.79%  -9.75% 17.29% 57.61% 32.37% 34.35%
HIERAT ) 82 4 63 1 -107 -89 AR K % 26.07%  18.15% 31.06% 49.46% 19.56% 31.94%
ZEEHRALEAER 452 329 347 512 533 752 SRR E 10.55%  13.88% 20.00% 37.11% 18.14% 20.18%
FAT £ 79 94 90 22 -24 -25 RECEESH
HF 24 -65 67 1 0 0 LT K B 5 R S 34.8 34.3 35.9 35.0 35.0 35.0
e 14 15 26 130 85 90 T4 B 4 R A 98.9 86.9 89.7 85.0 88.0 90.0
BEEHRESR -89 -144 -131 151 61 65 AT 2R B 4 R % 84.6 77.9 79.4 82.0 80.0 78.0
JEAEE 0 3 3 416 0 0 TR R AR S 35.7 30.6 24.1 18.0 13.1 9.2
RAFRH 91 2 -4 -12 0 1 AR S
e 50 -121 -112 1 -112 -157 AR/ LA E -50.31% -49.70% -48.36% -73.64% -77.36% -81.30%
EREHAESR -141 -117 -113 405 -112 -156 EBIT F] & 1% M4 4 155.3 -57.0  -30.9 574 470  50.1
A% iE 222 68 103 1,067 482 661 R fiAER 26.56%  28.48% 30.04% 24.60% 24.14% 23.56%
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25 PRI IR FRR BT

84 —AR —AA =AW Z=ZAA SAR
EA 0 1 8 16 25
Ko 0 1 3 4 13
s 0 0 0 0 0
B 0 0 0 0 0
Fo 0 1.50 1.31 124  1.30
KK BAFAKES:
Ly % He.5 T B A INAR )
B # R H B AR
1 2011-11-14 g 36.80 42.30 ~42.30
2 2011-12-05 g 36.40 42.30~42.30
3 2012-02-08 g 32.94 42.30~42.30
4 2012-04-09 g 31.97 38.16 ~40.47
5  2012-04-27 g 33.38 38.16 ~40.47
6  2012-06-04 g 35.92 38.16 ~ 40.47
7 2012-07-09 g 44.23 39.74~45.76
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