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R B 2010 2011 2012E 2013E 2014E
P B A A (L) 0.807 0.759 0.273 0.340 0.410
B IE R (L) 3.72 6.98 7.13 7.34 7.61
R T I AR() 0.80 0.36 0.56 -0.00 0.32
oA E (1) N/A N/A 29.60 23.77 19.72
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i i K YoY 1.0% 5.0% 40.0% 20.0%
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WALAM S FFRN YoY 22.2% 59.7% 22.8%
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BEA: 2Na] BAHFF

TR E] 2010 1H11 2011 1H12
MASNFZEE
RN (ot 144.33 55.48 145.72" 64.75 178.01 284.22 349.06
R (VoY) 82.64% 0.97% 16.70% 22.16% 59.66% 22.81%
R 62.39% 57.63% 52.77% 54.06% 53.00% 51.50% 51.20%
EBF (AT 90.05 31.97 76.90 35.00 94.35 146.37 178.72
HRFE (YOY) 95.59% -14.60% 9.48% 22.69% 55.14% 22.10%
m R AR L E 69.74% 64.97% 70.87% 68.46% 72.92% 79.46% 81.04%
b B 4R L R 76.05% 69.69% 71.96% 74.79% 78.89% 84.04% 85.37%
FHERFZERE
RN (ot 62.62 29.63 59.90 24.42 50.91 56.00 61.60
HRFE (Yor) -19.71% -4.35% -17.57% -15.00% 10.00% 10.00%
BVl 45.29% 46.71% 50.02% 47.20% 48.00% 48.00% 48.00%
EBF (AT 28.36 13.84 29.96 1153 24.44 26.88 2957
HRFE (VoY) -35.98% 5.64% -16.70% -18.43% 10.00% 10.00%
m R AL E 30.26% 34.69% 29.13% 25.82% 20.86% 15.66% 14.30%
b B &R R 23.95% 30.16% 28.04% 24.63% 20.43% 15.43% 14.12%
A
WeERAN (ot 5.32 15.00 17.25 19.84
R (VoY) 15.00% 15.00%
BB 4.65% 5.00% 5.00% 5.00%
EH (HTD 0.25 0.75 0.86 0.99
R (Yor) 15.00% 15.00%
A B LG 5.63% 6.14% 4.82% 4.61%
7 E BN SR L 0.53% 0.63% 0.50% 0.47%
HoAth
WeERAN (H ot 0.29 0.08 0.20 0.22 0.24
RZE (Yor) -71.47% 10.00% 10.00%
EEVIE 24.22% 28.52% 28.00% 28.00% 28.00%
EBF (HHIL 0.07 0.02 0.06 0.06 0.07
PR (Yor) -66.40% 10.00% 10.00%
r B A LG 0.34% 0.09% 0.08% 0.06% 0.06%
b B 4R R 0.15% 0.05% 0.05% 0.04% 0.03%
HERIKAN (ALK 206.95 85.40 205.62 94.57 24412 357.69 430.74
HMERRE (AL 88.54 39.52 98.76 47.77 12453 183.51 221.39
FF (BAT 118.41 45.88 106.86 46.80 119.59 174.18 209.35
S 44 B ) K 57.22% 53.73% 51.97% 49.49% 48.99% 48.70% 48.60%
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BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 171 197 207 244 358 431 dick 60 60 293 192 145 174
Wk 15.3%  55% 17.7% 46.5%  20.4% kR 37 37 59 54 76 88
EX-T ¥ -69 -85 -100 -125 -184 221 H 23 32 32 43 63 76
Yo 45 £ A 40.5%  43.0% 48.1% 51.0% 51.3% 51.4% A AT~ 10 20 44 31 44 51
2,4 102 112 108 120 174 209 AT~ 130 149 429 319 327 389
% £ £ KA 59.5% 57.0% 51.9% 49.0% 48.7%  48.6% % & 7/~ 68.7%  55.8% 72.0% 50.9% 49.5%  56.0%
B A A A B e -1 1 -1 -1 -1 -1 KR 0 0 0 1 0 0
% #5£ HA 0.6%  03%  04% 03% 03%  0.3% TR 33 81 130 243 270 243
2k R -44 -40 -30 62 92 -112 %.& 7/ 17.6%  30.4% 21.8% 38.7% 40.8%  35.0%
Yo 44 £ AN 25.8% 20.3% 14.7% 255% 25.8%  25.9% EHH 25 37 36 63 62 60
B E R -15 -18 24 37 52 -61 ERDK T~ 59 118 166 308 333 306
% £ £ A 8.8%  9.1% 11.5% 15.0% 145% 14.2% %.& 7~ 31.3%  442% 28.0% 49.1% 50.5%  44.0%
BALATAE (EBIT) 42 54 52 20 29 35 % = &t 189 267 595 627 660 695
% £ A 24.4%  27.2%  25.3% 8.2% 8.1% 8.2% 42 HHE AR 10 11 0 0 0 0
4% -1 -1 0 3 2 2 JFLAT R 16 20 16 23 34 41
Y 5L N 03%  06%  00% -1.2% -05% -0.4% H AR Gk 10 9 9 22 27 30
K RAE K -1 0 -1 0 -1 -1 iRy 37 39 24 45 61 71
INRAE T I 0 0 0 0 0 0 KR 0 0 0 0 0 1
FFN A 0 0 0 0 0 0 K 5 A 0 0 0 0 0 0
% 72 77 00% 00% 00% 00% 00% 0.0% Atk 37 39 24 45 61 72
B k38 40 52 51 23 30 36 R A AR 153 228 571 582 600 623
/2P 23.7%  26.5%  24.6% 9.5% 8.3% 8.5% VL EARG 0 0 0 0 0 0
LT E 1 1 3 3 3 3 FAR R R AR 3 A3t 189 267 595 627 660 695
AT A7 41 53 54 26 33 39
FEES 24.3% 27.2% 259% 10.8%  9.1% = 9.1% o R A
ke 6 -8 7 -4 5 6 2009 2010 2011 2012E 2013E  2014E
T FEREF 13.7% 15.0% 13.4% 15.0% 15.0% 15.0% E Y TP
A 36 45 46 22 28 33 & 0.637 0.807 0759  0.273  0.340  0.410
VB R AR A 0 0 0 0 0 0 R 2.712 3.722 6982 7.125 7.335  7.615
V3 B F A3 s 36 45 46 22 28 33 BR2TINAESR 0.937 0.797 0.364 0561 -0.005  0.323
A5 21.0% 23.1% 224%  9.1%  7.8% 7.8% L P A 0.000 0.000 0.000 0130 0.130  0.130
ik E
AEAFR (ARFEFA) B A A E 23.47%  19.92%  8.14%  3.83% 4.63%  5.38%
2009 2010 2011 2012E 2013E  2014E BRI HE 18.93% 16.98%  7.81% 3.56% 4.21%  4.82%
A 36 45 46 22 28 33 FENF AN & 22.06%  19.04%  7.95% 2.92% 4.10%  4.82%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 4 5 8 9 15 18 AL S ERE 1831% 1529% 5.46% 17.73% 46.52% 20.42%
E| 323 Jl &1 0 1 0 3 -3 3 EBIT k% 24.45%  28.84% -2.11% -61.85% 44.87% 22.01%
TEREEH 13 3 24 18 -40 22 AR K % 35.40% 26.80%  2.34% -51.98% 24.50% 20.54%
BEEHRALEA 53 49 30 46 0 26 BR KRR 25.84%  41.32% 122.63%  5.40% 5.29% 5.17%
TR A -13 74 -79 -148 -36 13 REEEE S
EH 0 0 0 0 0 0 R e 81.5 65.1 77.1 78.0 76.0 74.0
Hp 0 0 2 0 0 0 A% B R A 160.4 1181 1175 1250 1250 125.0
BFEHRERR -13 73 77 -148 36 13 JL AT 2k R A R S 55.9 57.0 56.2 56.0 56.0 56.0
AR 0 30 296 0 0 0 B 7 0 B R % 45.3 1447  127.6 2004 1747 1735
li32® Sy 0 1 -11 0 0 1 o3 8]
H -1 6 5 0 -11 -11 AR/ ARG -32.53% -21.54% -51.40% -32.90% -24.12% -27.85%
ERFEHAEER -1 25 280 0 11 -10 EBIT #) & FR 42 4% 80.0 423 -705.7 -6.9 -15.7 -20.5
AE4 AT 39 0 233 -102 -47 30 KE R 19.36% 14.73%  4.11% 7.13% 9.20% 10.37%
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1 2011-07-29 R 25.65 N/A
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