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EARRA L gy Fm
BMAT 7 654.02 1547 2010A 2011A 2012E 2013E 2014E
FABIEA(E 7 IR) 654.02  BLKA (FHL) 2,463.7 2,758.8 3,043.1 3,658.0 4,247.7
(L) 4381 B ANk 17.88% 11.98% 10.30% 20.21% 16.12%
TAL(E 7 L) 28652.68  4AliENgKF 48.72% 47.05% 25.50% 23.18% 18.88%
RABTA(E B L) 28652.68  mAEAHMILHE (L) 0.89 1.31 1.64 2.02 2.41
BE-5 47k —7F 15 A& st b RN MM A (L) 0.89 1.31 1.64 2.02 2.41
T MBI E ()
hEE (RR-FTHITH)
- N T TARE (1) 57.40 3281 2457 1995 16.78
ol | PEG 1.18 0.70 0.96 0.86 0.89
o | BRAFRF (L) 419 524 658 830 1041
i ! VYASATARANY BMAERF 0.97 1.09 1.80 2.12 2.49
5 gt N Vi S 21.22% 25.01% 24.98% 24.38% 23.12%
- §4%% 12.18 8.20 6.14 4.86 3.88
EMA (BFM) 654.02 654.02 654.02 654.02 654.02
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%A1 5 R A 10.75 124, 13.24 127TA= 15.73 /27T, BlteaB13g %k 25.5%. 23.2%F= 18.9%, 3t
EPS 4314 1.64 4. 2.02 A= 2.41 4, #454F “EAN” FA, 42408 474 48.11-50.59 7.

B AR T: 1. FBGERMN G T R E T THORNE, QRETREZ T RO EEE TE, RNEHT
AR FRABFES3F OB F Rt * SHFRWE; 2. B RHSNSLFURE BT R A Rt R
T IR EG RS 3. BN, QIEFIRMRE T T AT E) R ke R Bk S, 3. 4B
R K h@3g K ko B A T 6 KU

WHLHEEXZEHERFENHY



Tr = IESS

QILU SECURITIES R ER
BEL: 2858 ZRp EFTAE
Fa 2 K% 2 B
L LUON " 1,262.00 7 1,80151 7 2289417 1,00012 7 295250 " 353794 " 4,121.60
R (YOY) 20.06% 42.75% 27.08% 0.77% 28.96% 19.83% 16.50%
EV E 66.94% 67.77% 70.83% 70.79% 73.25% 73.30% 72.71%
A48 A 417.22 580.63 667.82 292.14 789.74 94453 1,124.95
R (YOY) 12.22% 39.17% 15.02% 4.76% 18.26% 19.60% 19.10%
) " 84478 " 1,22088 7 162159 7 707.98 " 216276 7 259341 " 2,996.65
R (YOY) 24.35% 44.52% 32.82% -0.78% 33.37% 19.91% 15.55%
d B BRI R 63.99% 73.37% 84.67% 87.34% 97.02% 96.72% 97.03%
& SR L R 78.56% 80.99% 89.95% 76.56% 94.87% 95.49% 95.89%
Ey32m
L LUON " 75.47 7 7836 " 89.22 7 53.00 7 93.68 " 98.37 " 103.28
R (YOY) 53.39% 3.83% 13.86% 24.30% 5.00% 5.00% 5.00%
EV E 52.50% 49.41% 41.42% 34.58% 46.91% 43.93% 43.03%
YR A 35.85 39.64 52.27 34.67 49.73 55.16 58.84
R (YOY) 36.94% 10.57% 31.85% 40.03% -4.85% 10.91% 6.68%
) " 39.62 " 3872 " 36.95 " 1833 " 4395 " 43217 44.44
R (YOY) 72.11% 2.27% -4.56% 2.50% 18.93% -1.68% 2.86%
d B BRI R 3.83% 3.19% 3.30% 4.63% 3.08% 2.69% 2.43%
& E S R L 3.68% 2.57% 2.05% 1.98% 1.93% 1.59% 1.42%
Zﬁ,mﬁ*ﬁ’ r r r r r r r
RN 53.15 58.21 56.80 32.46 59.64 62.62 65.75
R (YOY) -2.60% 9.52% -2.42% 20.62% 5.00% 5.00% 5.00%
EV E 23.07% 13.94% 18.94% 22.31% 17.05% 16.92% 17.86%
A A 40.89 50.10 46.04 25.22 49.47 52.02 54.01
R (YOY) -6.73% 22.51% -8.09% 14.27% 7.45% 5.16% 3.82%
Exil 12.26 8.11 10.76 7.24 10.17 10.60 11.74
R (YOY) 14.26% -33.81% 32.58% 49.59% -5.48% 4.22% 10.80%
d B BRI R 2.69% 2.37% 2.10% 2.83% 1.96% 1.71% 1.55%
5 E SR L 1.14% 0.54% 0.60% 0.78% 0.45% 0.39% 0.38%
HEWAN (BFH®T)
BN 797.64 755.05 577.49 172.78 249.40 274.34 288.06
R (YOY) 22.49% 5.34% -23.52% -38.36% -56.81% 10.00% 5.00%
EV kS 22.07% 31.45% 22.30% 45.05% 23.25% 23.25% 23.25%
A48 A 621.60 517.55 448.73 94.94 191.42 210.56 221.09
HIRZE (YOv) 7.20% -16.74% -13.30% -29.53% -57.34% 10.00% 5.00%
) " 176.04 " 23750 7 128.76 " 7784 " 57.99 7 63.78 " 66.97
R (YOY) 146.62% 34.91% -45.79% -46.53% -54.97% 10.00% 5.00%
d B BRI R 40.44% 30.75% 21.36% 15.09% 8.20% 7.50% 6.78%
5 3B SS R b R 16.37% 15.76% 7.14% 8.42% 2.54% 2.35% 2.14%
A BIEHE
BN " -216.08 " 23791 " -309.00 "~ 11321 " -312.09 " -315.21 7 -330.97
R (YOY) 0.73% 10.10% 29.88% 36.20% 1.00% 1.00% 5.00%
EViES -1.25% -0.92% -1.55%  -100.17% -1.55% -1.55% -1.55%
By R A -218.78 -240.09 -313.79 -226.61 -316.93 -320.10 -336.10
HIRZE (VoY) 2.77% 9.74% 30.70%  142.50% 1.00% 1.00% 5.00%
Yl " 270" 218" 479" 113407 484" 489" 513
R (YOY) -74.29% -19.26% 119.70%  997.79% 1.00% 1.00% 5.00%
USRI E -10.96% -9.69% -11.43% -9.89% -10.26% -8.62% 7.79%
& 3B SS R L 0.25% 0.14% 0.27% 12.26% 0.21% 0.18% 0.16%
HEBRN DT 1972.18 2455.22 2703.92 1145.15 3043.14 3658.06 4247.72
S R AN 896.78 947.82 901.07 220.36 763.43 942.17 112278
ZH) 1075.40 1507.40 1802.85 924.79 2279.70 2715.89 3124.94
R EViES 54.53% 61.40% 66.68% 80.76% 74.91% 74.24% 73.57%
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HE L: 2N 5T E

Pk (ARFEFA) R fithk (ARFEFA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
223 I 2,090 2,464 2,759 3,151 3,820 4,506 FaiE s 1,982 1,133 1,503 2,624 3,776 5,095
WK E 23.97% 17.9% 12.0% 14.2% 21.2% 18.0% MR 180 205 133 215 253 302
Bk R A -1,069 -1,109 -933 -868 -1,098 1,371 Bt 204 194 311 196 256 325
% #f £ A 51.2% 45.0% 33.8% 27.5% 28.7% 30.4% y 89 970 1,334 1,304 1,320 1,339
A1) 1,021 1,355 1,825 2,284 2,722 3,135 2,455 2,502 3,281 4,340 5,605 7,060
% #EMA 48.8% 55.0% 66.2% 72.5% 71.3% 69.6% 78.3% 69.5% 77.6% 81.4% 84.5% 87.0%
B AL B B W e -18 23 31 34 -42 -49 124 427 162 162 162 162
% # B A 0.9% 0.9% 1.1% 1.1% 1.1% 1.1% 393 484 582 621 650 680
3% 3] -379 -482 -610 -788 -879 -1,036 12.5% 13.5% 13.8% 11.7% 9.8% 8.4%
% #f 1 A 18.1% 19.5% 22.1% 25.0% 23.0% 23.0% 129 131 151 155 161 166
F A 177 207 231 264 -321 -378 680 1,096 946 989 1,024 1,059
% #E M 8.5% 8.4% 8.4% 8.4% 8.4% 8.4% 21.7% 30.5% 22.4% 18.6% 15.5% 13.0%
BALRTAIE (EBIT) 447 643 953 1,198 1,481 1,671 3,135 3,508 4,226 5,328 6,630 8,119
% # B M 21.4% 26.1% 34.5% 38.0% 38.8% 37.1% 0 0 0 0 0 0
M4 R 16 21 21 20 25 26 JEATHR 455 550 474 513 633 779
% £ 1 A 0.8% -0.8% 0.8% 0.6% 0.7% 0.6% AR R 167 169 211 384 431 481
= BALAR K 0 7 1 1 -1 1 R 5 622 719 685 897 1,064 1,260
A iR kL 0 0 0 0 0 0 KK 0 0 0 0 0 0
M A 6 40 57 57 57 57 R AR 45 62 66 66 66 66
% A A 1.3% 5.7% 5.5% 4.5% 3.7% 3.3% A4k 667 780 751 963 1,130 1,326
X 470 697 1,031 1,275 1,562 1,754 EXrT T3 e] 2,398 2,743 3,424 4,300 5,419 6,698
Bk A F 22.5% 28.3% 37.4% 40.5% 40.9% 38.9% VAR AR 70 74 51 65 80 95
RN S 3 4 6 5 5 5 4 B F AR 38 A3t 3,135 3,598 4,226 5,328 6,630 8,119
473 701 1,036 1,280 1,567 1,759
22.6% 28.5% 37.6% 40.6% 41.0% 39.0% E S
66 -107 -166 -193 237 269 2009 2010 2011 2012E 2013E 2014E
A FE 14.0% 15.3% 16.0% 15.1% 15.1% 15.3% E:-3 2t
A 406 594 870 1,086 1,330 1,489 FEMAE (L) 0.599 0.890 1.309 1.639 2.011 2.255
DR R A 15 12 14 14 15 15 FNOER () 3.667 4195 5.235 6.574 8.286 10.241
V3B TR E 4 FH 392 582 856 1,072 1,315 1,475 BRZTNEER (L) 1.242 0.972 1.085 1.809 2114 2.375
SpAE 18.7% 23.6% 31.0% 34.0% 34.4% 32.7% FMEA] () 0.000 0.000 0.300 0.300 0.300 0.300
GHRE
ALRFR (ARPESFA) 16.32% 21.22% 25.01% 24.94% 24.27% 22.02%
2009 2010 2011 2012E 2013E 2014E BRI RS 12.49% 16.18% 20.26% 20.12% 19.84% 18.16%
AFE 406 594 870 1,086 1,330 1,489 AR AN B F 106.15% 43.31% 44.10% 64.28% 80.34% 91.94%
PR G &N 0 0 0 14 15 15 R
A Hk 44 55 49 57 61 67 BRI RE 23.97% 17.88% 11.98% 14.23% 21.21% 17.97%
FBEIE 23 -60 -45 62 62 -62 EBIT3 k& 34.28% 43.74% 48.21% 25.78% 23.56% 12.87%
FER AL 384 47 -165 102 54 59 ERIPE S 36.39% 48.72% 47.05% 25.24% 22.67% 12.12%
ZEFHALSR 812 636 710 1,197 1,398 1,568 BRI 65.60% 14.76% 17.47% 26.08% 24.42% 22.46%
RATE 120 136 217 95 92 97 KEEERSH
ES Y -19 -1,149 27 0 0 0 MK B JB) 4 R 20.5 18.7 12.2 14.4 137 13.9
e 5 26 57 57 57 57 BRI AE R A 67.3 65.4 98.7 82.4 85.0 86.4
E#FFIRNLAR -135 -1,259 -186 -38 -35 -39 AT B B R S 43.7 58.1 59.7 49.9 52.9 55.2
FEBEHR 724 0 0 0 0 0 ] 5 7 B 4% R sk 58.8 55.7 57.6 55.0 45.7 38.6
3 0 0 50 0 0 0 )oY ]
-127 217 -204 23 -196 -196 5 f /R AAR S 80.31%  -40.22%  -43.24%  -60.12%  -68.67%  -75.01%
ERFAREHR 597 217 -154 23 -196 -196 EBITA| &R 434 274 -30.8 -44.4 9.1 59.3 -64.2
AbpAE 1,274 -840 369 1,136 1,167 1,333 KR kE 21.28% 21.69% 17.78% 18.08% 17.05% 16.34%
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VEALE S

HRL: HEAAHE

IR R 35
THEWLA
WHEE (Wr) 1,262.00 ;
Fhix 20.06% 80151 538041
R 66.94% 42.75% 27.06% 274810 14
TR (FOF) 417.22 ey 70.83% 20.04% 2;;;; 416372
' 580.6 ' B :

H%EE}%}&% 28:4-?8 1,220.88 12.02% 26 Sl?;. 1.039.44 1 zg.f:?
i .35% ' 162159 - 50 297.
E.?Eﬂ]{mﬂ}lﬂtlgﬁ 63.99% ?353§% 32 52% 1?00.81 235529 24.83%

%ﬁgm f850% 80-993 84.67% '9?5'22% 24 44% 2.866.16
wim : - o L 21.10%
%ﬂ(g” i 78.36 = 95.08% 95'25%
sl o ok e o =
= 52 : 1 :
WEE (W) 3': g? 49.41% ﬁ'isgﬁ 5.00% 59 3;937 : 10328
) 3064 ) 4.9 .00%
jgfé;fj ’ 605a% . 10.57% 5227 49 1?? EEETh 4200%
s 2.11% ' 3695 " , 10 '
IJ—__' = EF -22 : r 10.91%
f?ﬁgqﬁm g | o= 2% 2.79% 2ar
i) @ 53 L . 41%
ﬂ:E—':*IJ$ -2 5(:‘: S " 56.80 r 1.74% 1.48%
$ﬁ‘$_ﬁf.7_|'§ : 9 529% : 50,64 r
= 23. _ L
R (TOF) 45?8? 13.94% 128:1?; 5.00% ;iﬁ; g 8575
, 5010 ’ 17.0 X
955 R =
EE%EEE«@;&% h: 3'25 211 r -6.08% - ?_45% 52.02 5'4’3:&
SR EHE oo parm 12955 1017”7 sio%, 562%
— ) 23 ' - .
lﬁé{;ﬁfﬁﬁm} 1.14% 0 SE 2 10% 521:3% 4 20% * 1174
i (m | D.80% 50% e 1o
¥ 797, : 53%
EHz= 22 4;:9:, [EILE 577 49 0.43% 0.39%
HERE ' -5.34% : 249.40
= 22, i L
WRE (1) azn?% 31.45% 23.52% -56.61% 27434 288 06
EE%I 1.60 517.55 22.30% 33 950 10.00% 5 i
HEE (J ’ r20% 16.74% s 10142 23.25% 23.00%
F T .
Hﬁ*ﬁ?t}gi 4002 " v 57.34% 210.56 S
i 146. ’ 12876 : 10 :
‘J—-_' =l P2 F 2% 3494 r 009
E.:.%Ii?jﬂxlﬂtljﬁ 40.44% o ?is?;, 45.79% _545?-99 6178 " 5.00%
%ﬁiﬁj&ﬁ BT 15.76% 21.36% 3'9?% 10.00% oo
ﬁf‘égq(i/\ r - 7.14% 2;?3 7 78% *’;gﬂ%
oyl 21608 " . 1%
FHE= o 08 23791 " . 2.56% o 545
HERF 1'23% 10.10% 23 o -31208 7 |
J‘gﬁg {FOF) _2-].8?-":1 -0.92% jii% 1.00% -3:5'21 " _330.97
e= . -240.09 -1.55% s 1.00% =00
R r -2.77% 9 745 -313.79 ,.1'5 . 1 55% .00%
. 316.93 )
= HS -74.29% ' 479 " . 1 33610
HisEH -19.28 79 r 1.00%
Eﬁﬁﬁfﬁlﬂtti -10.96% 9 BQ: 119.70% . ;ﬁ; 489" 2.00%
= h 0 : _ I 513
e
: 2455.22 ' 0 5. B
T 4 296.78 047 2703.92 5 24% 0.20% 7.72%
BIERIER 1075.40 82 901.07 T o 0.17%
s 1507.40 1802 820.98 4289.84
- 61.40% — 2017.76 1037.08 1205 3
66.68% - i 248TTT .39
1.08% B 2094.45
- 69.80%
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IR F SRR (AT R K237 ) BB A, KA RAR AN KRS RS
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AR AT AL 8 AL FRRA T AA T AT FA R RBAALA, BT HHAFLL, HREE
BAFNE, i REAATE Z 7 9 E R rh. 2AN8) B LA AR A 1K 243 8 69 o b Ao 55 20 A
JEATIRIE, AARZE PR, BIL. TN FIRIBER AT L A6 20, TELAMM A%, A3 2t
AR A5 BT A B Ao BT TSP, HAA B % 8 4742405 09 B AT SAS 7. AIRE A4
Fr, TR, BL. REBRMNRARBLEFHAZEZR, THREMER. FE. AR50 RLBRN%
A, AN E) RARS T 89 N B RARAE MO TR, RS P FT48 694 BURS-7T 58 R A5
BP . FHREP RALBIER,

THH N, BFEER. EEMELT, And) RAAEFT AR LR RIRE F 691547 1 557 5| AT £
RAEAT AL,

BRFREE, EREATGELT, AN B AN S 4 LA TR AHA RS ¥ 5 A 4940 3) It K ATH)
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RIEBAE “FREAAIRAE" FH . AEFLANE BBHI, (AT AIRAESATETH X80
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