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EARRIL W G F
BT ) 654.02  354F 2010A 2011A 2012E 2013E 2014E
B WA(F 7 M) 654.02  FLMA (FFHA) 2,463.7 2,758.8 2,838.7 3,524.8 4,289.8
FH(T) 3819 AR 17.88% 11.98% 2.90% 24.17% 21.70%
AL (E 7 ) 24977.08 ANk E 48.72% 47.05% 17.57% 21.52% 18.28%
B FAL(E 7 ) 24977.08  AEAMIKE () 089 131 154 187 221
A5 47 b 3 & Bt b AT S () 089 131 175 220 258
TGRS ()
o \ k& (KR-THITH)
| A TRE (42) 57.40 32.81 27.29 22.46  18.99
= W 1 PEG 1.18 0.70 1.55 1.04 1.04
< VA BRAFF () 419 524 647 804 996
BRILRE 097 109 166 199  2.34
: : R S 21.22% 25.01% 23.77% 23.25% 22.22%
TR 12.18 8.20 6.49 5.22 4.22
it BIEA (BFR) 654.02 654.02 654.02 654.02 654.02
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BT AR TR AT A €, 22 A fE AT AL 8997 51

B B R A A B S F FTRCEIRMN6 B AR T T35, 1EAERG S, M — AR R EH T4, &
IRASRNE) B NI 6 T A B AR,V , AR R & -t i By F Pt 1245 7ok, FRIT 2013 4 TR T AR 47
- 30%49 7T fE M F K

FAVIAA 2012 £ -G — AR, %A T 2006 3] 2011 SF69 K@M )E, N \mile—ARiE EA
FREAR FZ 3 F R R ARG T ey o, XA, N8 R EEKE, BiEFREEARLS, KHK
BT IRATA o 25, kK B EREIERLT LR Me R AR, FAR T LERT ZIE % 03E Ky
ek

EAVEEZ A TN, RFFRAE) 2012-2014 44118 5 %] A 10.07 12T, 12.23 1004 14.47 1274, Rk
MR K 17.57%. 21.52%4 18.28%, i EPS %4 1.54 ;L. 1.87 A= 2.21 7T, ARANZ AR
FTFET 12%. 15%F= 14%, FKAVIAA 8] 2 — AL S H) Fo 5 ST A 48 ) 09 AA0RY N 8], 42 93] B,
IR KT, BELT “EN 7RK, HARN A 46.17-46.76 .

A3 7 FIRSRARNE % R 9456 B T ag AL, Q467 Ra 23 R ey I BB R, 32405 00 # S4T4E
A RRVABE e 3t F 0T Af e R 8 75 su bl 2 A5 B K2 sb AR A R BT B Sk ) R =T TR 64 18 &
Ay R g R, QIEFRIRE F & a8 = i kid f @ % rh 5

-2- S Wik EXZEHEERERRY



TS IEZY
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Tr = IESS

QILU SECURITIES Y/

BKA: RNBKAGHA

R B 20108 % & &8 201138 % % HiE 20128 FF KB & &
(FF) 10-Q1 10-Q2 10-Q3  10-Q4 [11-Q1 11-Q2 11-Q3 11-4Q [12-Q1  12-Q2 ;J;Q” 2 15;%2
EF SN 636.2 607.5 5328 6873 |7044 5756 5829 8959 |7138 43490  (140.74) (278.93)
Wy (Fw) [592% 188% -05%  87%  |107%  -52%  94%  303% |13%  -24.45%
W& () [06%  -45% -12.3% 29.0% |25%  -183% 13%  53.7% |-203%  -39.08%
B AA 3054 2859 2769 2406 |2302 2330 1980 2632 1763 14750  (8547)  (28.83)
Bk |48.0% 47.1% 52.0%  350% |34.0%  405%  34.0% 29.4% |24.7%  33.92%  -656%  9.21%
EELA 3307 3215 2559 4467 4652 3427 3849 6327  |537.5  287.40  (5527)  (250.11)
£4)4|520% 529% 480%  650% |66.0% 505% 66.0% 70.6% |753%  66.08%  656%  -9.21%

R E (F) |86.6% 49.8% 6.2% 16.3% |40.6% 6.6% 50.4%  41.6% 15.5% -16.13%
¥RE (F) |-183.9% -28% -204% 745% [4.1% -26.3% 12.3%  64.4% -15.0% -46.53%

EELSHAE AWM |56 6.1 3.6 8.0 7.7 5.1 7.4 11.2 9.0 4750 -0.36 -4.22
EAEKATAI|09%  10%  07%  12%  |11%  09%  13%  12%  |1.3% 1.09%  0.00 -0.16%
EX- ¥ S b 3252 3154 2523 4387 |4575 3376 3775 6215 5285  282.65  (54.91)  (245.89)
A% (51.1% 51.9% 47.4%  63.8% |65.0%  58.6% 64.8%  69.4% [740%  64.99%  6.35%  -9.05%
BEER 855 1069 1119 1771 (1049 847 1212 2995 1141  88.10 3.43 (25.99)
R R A |13.4%  17.6% 21.0%  258% |14.9%  147%  20.8%  334% [160%  2026%  555%  4.27%
EEER 449 471 316 837 51.0 54.7 63.0 62.3 446 57.72 3.03 13.12
EE A A|T1%  T8% 59%  122% [7.2%  95%  10.8% 7.0%  [6.2% 1327%  377%  7.02%
W4 A 52 61 22 73 -6.4 -3.2 -6.3 5.5 2.7 -7.28 (4.04) (4.54)

WA A /A |-08%  -1.0% -04%  -11% |-09%  -06%  -11%  -0.6% |-04%  -167%  -111%  -1.29%
S HA A |197%  243% 265%  36.9% [212%  23.6% 305%  39.8% |21.8%  31.85%  8.21% 10.01%

F 7= RALAR K 0.0 0.0 0.3 4.7 4.7 0.9 0.0 2.7 0.0 0.00 0.94
AT B H 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.00 0.00 0.00
BRE 0.0 0.0 26.4 137 18.0 10.9 6.4 222 25.0 24.87 13.95 -0.16
R P 199.9 1652 1377 1942 3213 2133 2059 2900 |397.6 165.74 (4756)  (231.87)

¥R E (F) |1185% 65.7% 30.4% 11.6% [60.7%  29.2%  49.6%  49.3% 23.8% -22.30%
WRE (Fw) |149% -174% -16.6% 41.1% [65.4% -33.6% -3.5% 40.8% |37.1% -58.32%

Ame Edkshn|1.2 0.7 0.9 2.9 0.6 0.6 2.6 133 0.4 0.49 (0.11) 0.04
AR Edksh 0.2 0.2 0.2 11 0.3 0.2 1.4 9.3 0.4 0.42 0.18 0.03
) B 3R 201.0 1657 1384 196.0 3216 213.7 207.1 294.0 397.7 165.8 (47.85) (231.86)

¥R E (B) [119.2% 67.5% 30.3% 11.0% [60.0% 29.0%  49.6%  50.0% 23.7% -22.40%
R E (k) [13.8% -17.6% -165% 41.6% [64.1% -33.6% -3.1% 42.0% 35.3% -58.30%

B 43 #% 30.8 25.0 20.8 30.4 49.9 29.8 39.8 46.6 61.1 29.58 -0.18 -31.55
ZIRALE(%)[15.3%  15.1% 15.0% 155% [15.5% 13.9%  19.2%  15.9% 15.4% 17.84% 2.47%
% #)38 170.2  140.7 117.6 165.6 2717 183.9 167.3 2473 336.5 136.22 (47.67) (200.30)

A8 % (%)]|26.7%  23.2% 22.1% 24.1% |38.6% 31.9%  28.7%  27.6% 47.1% 31.32% -0.62% -15.82%
R E (F) |1205% 64.4% 35.7% 5.1% 59.7% 30.7%  422%  49.3% 23.8% -25.92%
¥R E (3Rk) |8.0% -17.3% -16.4%  40.8% [64.1% -32.3%  -9.0% 47.9% 36.1% -59.52%
VR RN (3.2 2.6 2.7 3.4 29 3.2 3.9 41 3.4 3.4

zg}‘gl“\ﬂ CEE L] 167.0 138.1 1149 162.2 268.9 180.7 163.4 243.2 333.2 132.79 (47.88) (200.38)
¥R E (F) |119.9% 66.6% 38.3% 8.0% 61.0%  30.8%  42.2%  49.9% 23.9% -26.50%
¥WRE (Fw) |11.2%  -17.3% -16.8% 41.2% [65.7% -32.8%  -9.6% 48.8%  |37.0% -60.14%

WEAMKA (£) [026 021 018 025 |04l 028 025 037  |051 0.20 ©07)  (0.31)
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Tr = IESS

QILU SECURITIES Y/

HR L: o] 4B RN B FIFAEK

Hih (ARFEFL) kF iR (ARFEIA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
T ERA 2,090 2,464 2,759 2,839 3,525 4,290 bk 1,982 1,133 1,503 2,524 3,593 4,885
BrE 23.97% 17.9% 12.0% 2.9% 24.2% 21.7% R 180 205 133 194 234 287
EARA -1,069 -1,109 -033 821 -1,037 -1,295 A% 204 194 311 185 241 307
% 44 LKA 51.2% 45.0% 33.8% 28.9% 29.4% 30.2% Likahf >~ 89 970 1,334 1,301 1,316 1,334
24 1,02 1,355 1,825 2,018 2,488 2,994 bk v 2,455 2,502 3,281 4,205 5,384 6,814
% 45 E A 48.8% 55.0% 66.2% 71.1% 70.6% 69.8% % &7/~ 78.3% 69.5% 77.6% 81.0% 84.0% 86.6%
R Ay -18 23 -31 -30 -39 -47 KT 124 427 162 162 162 162
% HE RN 0.9% 0.9% 11% 1.1% 11% 11% RRPE 393 484 582 621 650 680
2139 3719 -482 -610 628 -780 -049 % &7~ 12.5% 13.5% 13.8% 12.0% 10.1% 8.6%
% £ E A 18.1% 19.5% 22.1% 2.1% 2.1% 22.1% I X% Vi 129 131 151 155 161 166
FEER A7 -207 231 238 -296 -360 FARBT> 680 1,09 946 989 1,024 1,059
% £ E A 8.5% 8.4% 8.4% 8.4% 8.4% 8.4% % & it~ 21.7% 30.5% 22.4% 19.0% 16.0% 13.4%
&ALATA1H (EBIT) 447 643 953 1122 1,373 1639 FEEH 3,135 3,598 4,226 5194 6,409 7,872
% # E A 21.4% 26.1% 34.5% 39.5% 39.0% 38.2% IR 0 0 0 0 0 0
"4 %A 16 21 21 20 24 26 FLAFER 455 550 474 461 587 732
Y HEHA 0.8% -0.8% -0.8% 0.7% -0.7% -0.6% FAiRE) AR 167 169 211 367 414 467
AR K 0 7 1 1 1 1 AR 622 719 685 828 1,001 1,199
MRMEZFIE 0 0 0 0 0 0 KRS 0 0 0 0 0 0
HfdA 6 40 57 57 57 57 SRR 45 62 66 66 66 66
% A5 F)i 1.3% 5.7% 5.5% 4.8% 3.9% 3.3% f4k 667 780 751 894 1,067 1,265
2 LA 470 697 1,031 1,198 1,454 1,721 EFBBERE 2,398 2,743 3,424 4,234 5,261 6,512
FAA 1 F 22.5% 28.3% 37.4% 42.2% 41.2% 40.1% SHBRAEREA 70 74 51 65 80 95
NS 3 4 6 5 5 5 fdmAREAR 3,135 3,598 4,226 5,194 6,409 7,872
AA A 473 701 1,036 1,202 1,459 1,726
FiHF 22.6% 28.5% 37.6% 42.4% 41.4% 40.2% W
PR3t -66 -107 -166 -182 21 -264 2009 2010 2011 20126 2013E 2014E
Vit 14.0% 15.3% 16.0% 15.1% 15.1% 15.3% BB
HA)H 406 594 870 1,021 1,238 1,462 Bk (T) 0.599 0.890 1.309 1539 1.870 2212
VHM AR A 15 12 14 14 15 15 BRARFE () 3.667 4195 5.235 6.474 8.045 9.957
V38 F AN 4 A8 392 582 856 1,007 1,223 1,447 HEMRZERNAER (L) 1242 0.972 1.085 1.656 1.987 2.336
B A)E 18.7% 23.6% 31.0% 35.5% 34.7% 33.7% BRAA (L) 0.000 0.000 0.300 0.300 0.300 0.300
&3
ALRFR (ARPEFA) BREREE 16.32%  2122%  25.01%  23.71%  23.25%  22.22%
2009 2010 2011 2012E 2013E 2014E BRFREE 1249%  16.18%  20.26%  19.38%  19.09%  18.38%
A 406 594 870 1,021 1,238 1,462 [oN g N &R0 106.15%  43.31%  4410%  58.88%  73.29%  88.78%
JHB AR A 0 0 0 14 15 15 HER
ERALh 44 55 49 57 61 67 Fh PN RE 2397%  17.88%  11.98% 290%  2417%  21.70%
FBBKE 23 -60 -45 -62 -62 -62 EBITH %k % 34.28%  4374%  4821%  17.73%  2242%  19.35%
BEALES 384 47 165 67 62 62 BANRR K % 36.39%  48.72%  47.05%  1757%  2152%  18.28%
ZEEHALSR 812 636 710 1,097 1,314 1,543 BRI RE 65.60%  14.76%  17.47%  22.89%  23.39%  22.84%
FAFL 120 136 27 95 2 a7 FEEELS
Eis -19 -1,149 27 0 0 0 IR T E 205 187 122 4.4 137 13.9
e 5 26 57 57 57 57 A5 RERHK 67.3 65.4 98.7 82.4 85.0 86.4
BEEDALHR -135 -1,259 -186 -38 35 -39 FLA IR B 4 R S 37 58.1 59.7 49.9 52.9 55.2
BAEFE 724 0 0 0 0 0 B2 %R RK 58.8 55.7 57.6 61.0 495 40.6
AR 0 0 50 0 0 0 B H
At -127 -217 -204 23 -196 -196 # R AR E 80.31%  -40.22%  -4324%  -58.71%  -67.21%  -73.94%
EREHALSR 597 217 -154 23 -196 196 EBITA&RM M 274 30.8 444 57.0 56.9 64.2
AL HhE 1,274 -840 369 1,036 1,083 1,307 KE % 2128%  2169%  17.78%  17.22%  1665%  16.08%
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QILU SECURITIES

HFL: HEFTREGE

ForEEE A & 5
SHEWLA, 1,262.00 1,801.51 2.289.41 274810 340473 4,163.72
HHEE (TOF) 20.06% 42 75% 27.08% 20.04% 23.89% 22 29%
FEhi= £6.94% 67.77% 70.83% 69.17% 69.47% 8.84%
tHERAR 417.22 580.63 667.82 847.29 1,039.44 1,297.55
TR FOF) 12.22% 39.17% 15.02% 26.87% 22 66% 24.83%
FH| 84478 1,220.88 1,621.59 1,900.81 2,365.29 2,366.16
MR (FOF) 24.35% 44.52% 32.82% 17.22% 24.44% 21.18%
Eigﬁ%ﬁtgii £3.99% 73.37% B4.67% 96.51% 96.59% 97 .06%
= EFliE 78.56% 80.99% 89.95% 94.20% 95.08% 95.72%
EEys2at
FHEENT A, 7547 " 7836 " gaoo " CEY: gaar " 103.28
fﬁﬁ% g}r} 53.29% 3.83% 13.66% 5.00% 5.00% 5.00%
2= 52 50% 49.41% 41.42% 46.91% 43.93% 43.03%
e 35.85 30.64 5227 49.73 55.16 58.84
MR (TOF) 36.94% 10.57% 31.85% -4.85% 10.91% 6.68%
EF 3062 " aa72 " 36.95 " 4395 " 4329 " 4444
HEHET TOF) 72.11% -2.27% -4.56% 18.93% -1.68% 2.86%
HIHERLLE 3.83% 3.19% 3.30% 2.30% 2.79% 2.41%
.J_—‘.I%ﬁﬂ%ﬂiiﬂtti 3.68% 257% 2.05% 2.18% 1.74% 1.48%
HEx
SHEEYI A, 53.15 " 58.21 " 56.80 " 50.64 52.62 £5.75
HEHE (FOF) -2.60% 9.52% -2.42% 5.00% 5.00% 5.00%
FHlE= 23.07% 13.94% 18.94% 17.05% 16.92% 17.86%
sHERR 40.89 50.10 46.04 49.47 52.02 54.01
f?fé:i % J}'m’) -6.73% ., 22.51% ., -5.09% . 7.45% 5.16% 3.62%
! 12.26 8.11 10.76 1017 " 10.60 1174
TR FOF) 14.26% -33.81% 32.58% -5.48% 4.22% 10.80%
G B iHtEERtkE 2.69% 2.37% 2.10% 2.10% 1.75% 1.53%
SEEE:{E%%M%KE 1.14% 0.54% 0.60% 0.50% 0.43% 0.39%
(BAT)
THEWT A 797.64 755.05 577.49 249.40 27434 288.06
MR (TOF) 22.49% -5.34% -23.52% -56.81% 10.00% 5.00%
FhlE= 22 .07% 31.45% 22 30% 23.25% 23.25% 23.25%
tHERAR £21.60 517.55 44873 191.42 210.56 221.09
T (TOF) 7.20% -16.74% -13.30% -57.34% 10.00% 5.00%
FH| 176.04 " 23750 " 12876 " 5700 " ga7e " 66.97
MR (TOF) 146.62% 34.91% -45.79% -54.97% 10.00% 5.00%
HHERLLE 40.44% 30.75% 21.36% 8.79% 7.78% 6.71%
EEE%%%'Jﬁiﬂtti 16.37% 15.76% 7.14% 2 87% 2 56% 2 24%
HIEHE
FHEEY A, 216.08 " 23791 " -309.00 " 31200 " 31529 " -330.97
fﬁﬁ% J(%m’) 0.73% 10.10% 29.88% 1.00% 1.00% 5.00%
5= -1.25% -0.92% -1.55% -1.55% -1.55% -1.55%
e -218.78 -240.09 -313.79 -316.93 -320.10 -336.10
J‘ﬁﬁéﬂ% % J}w) 277% 9.74% 30.70% 1.00% 1.00% 5.00%
! 270 2.18 479 484 " 489" 513
T (TOF) -74.29% -19.26% 119.70% 1.00% 1.00% 5.00%
G EHEREE -10.96% -9.69% -11.43% -10.99% -5.94% 7.72%
S EVEHEE 0.25% 0.14% 0.27% 0.24% 0.20% 0.17%
sEEH A 1972.18 2455.22 2703.92 2838.74 3524.85 4289.84
$HEREA 896.78 947.82 901.07 820.98 1037.08 1295.39
FEH| 1075.40 1507.40 1802.85 2017.76 2487.77 2094.45
FEHEE 54.53% 61.40% 66.68% 71.08% 70.58% 69.80%

KR TGRSR T

B AHA

FEA: AR 6-12 NA A LAk EAE 15%04 £
¥r: WIAAR 6-12 A N L3RS EAE 5%-15%
BA: MBAR 6-12 /A MK EA-5%-+5%
B FHAKR6-124 AR Fokte
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Tr = IESS

QILU SECURITIES INE] B

T2 E 0.

IR F SRR (AT R K237 ) BB A, KA RAR AN KRS RS
AEP.

AR AT AL S A LA TAA T AT FA R WA LA, BT HH AL, HREL
BAFNE, i REAATE Z 7 9 E R rh. 2AN8) B LA A R A X 243 8 69 o b Ao 52 20 A
JEATIRIE, AARZEFAA. BIL. TN FIRIBRER AT L A6 210, THLAMB A%, AANE) 2t
AR A5 BT TA B Ao BT TR ST, HAA B 5 8 4742405 09 B AT S, AIRE A4
Fr, TR, BEL. REBRMNRARBLEFHAZEZR, THREMER. FE. AR50 RLBRN%
A, AN E) RIS T 8 A A RARAEZBBCR TR, RS P FT4E 694 BUR ST 58 R A5
BP . FHREP RALBIER,

THH RN, BFEEER. EEMELT, And) RAEFTAR LR KRS T 691547 A 557 5| AT £
RAEAT AL,

BRFREE, EREATGELT, AN B AN S 4 LA TR AHA 1L ¥ 5 A 4940 3) It K ATH)
‘i«ijﬂ%ﬂiﬁ’?’j‘i% ’ ﬁ:qﬁgﬁﬁ"}—k‘/&a ﬁﬁﬁﬁg@%ﬂiﬁﬁjﬁ;ﬁié&/f?‘ M%)ﬁ)ﬁ\ ]‘5] ﬁﬂ/i,\,%é}ifu%;}éﬁé’\l%é}]g\%o
PN ESUNITES SR EV O S C IS & e IV L S L

RIEBAE “FREAAIRAE" FH . AEF AN BBHI, (EITATIA AIRAERATETH X80
EA . B i AL R, BEPIBAN FEERFRA, LR RIS RATA R E 6 B RIEL.
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