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IR 908 #HA e, XEARIALE
KHZE PR FHTAALHME
T B (AR T) 2] KRR AR F)
SRR AR(E 7 ) 553.10 A A 2011 2012 2013E  2014E  2015E
ETa(E 7 1) 148.80  Jgif Ak (L) 0.508 0.626 0.659 0.765 0.883
4R A R B RAK(TT) 11.81/7.64  HRAF () 3.16 3.45 3.76 3.74 4.28
PR 300 454k 2567.59 A% EHILL (L) 073 0.12 1.14 1.10 1.31
B EEE 2293.34 WRE(H) 22.55 14.40 13.77 11.87 10.28
AT A AT B F (1) 26.39 36.62 37.24 37.24 37.24
HA)R K % (%) 2528%  23.25% 527%  1599%  15.46%
AT (78) B (e AR KA F (%) 16.09%  18.13%  17.52%  20.42%  20.64%
| 300  EMA(EZMK) 1,638.77 163877 1,638.77 1,638.77  1,638.77
164 Wil - g~ 250  RiR: AN FAR. B AIEAFTI AT
1064 |- ARG - - - - - 200
150 S
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BES: Tl LT

i H 2010 2011 2012 2013E 2014E 2015E
REEREE
WMERAN () 3,813.48 4,416.23 5,047 52 5,299.89 5,935.88 6,648.19
B (YOY) 15.81% 14.29% 5.00% 12.00% 12.00%
EeV [ 30.51% 34.35% 37.18% 37.10% 37.00% 36.80%
WERA (HHow 2,650.14 2,899.40 3,170.80 3,333.63 3,739.60 4,201.65
B (YOY) 9.41% 9.36% 5.14% 12.18% 12.36%
BH (HITIO 1,163.34 1,516.83 1,876.72 1,966.26 2,196.28 2,446.53
R (Yoy) 30.39% 23.73% 4.77% 11.70% 11.39%
o A L 87.66% 85.74% 83.54% 78.51% 75.48% 72.33%
Y 4 R 85.01% 87.56% 87.52% 84.33% 81.48% 78.56%
BEEERBARARS i i ;
WMERAN () 487.90 682.63 74533 804.95 925.70 1,064.55
B (YOY) 39.91% 9.18% 8.00% 15.00% 15.00%
EV [ 39.75% 29.76% 31.31% 32.00% 32.00% 32.00%
WERA (HHow 293.98 47950 511.96 547.37 629.47 723.90
B (YOY) 63.11% 6.77% 6.92% 15.00% 15.00%
EH (AHD 193.92 7 203.13 7 23337 " 25759 7 206.22 " 340.66
R (YOY) 4.75% 14.89% 10.38% 15.00% 15.00%
7 AT L B 11.22% 13.25% 12.34% 11.92% 11.77% 11.58%
Y 4 R B 14.17% 11.73% 10.88% 11.05% 10.99% 10.94%
BEREM IR EIZE - C .
WMERA (AT 14.20 198.40 595.20 952.31 1,428.47
R E (YOY) 1296.80% 200.00% 60.00% 50.00%
EEVilES 10.68% 11.07% 16.00% 20.00% 22.00%
WERA (HHow 0.00 12.69 176.43 499.96 761.85 1,114.21
HRE (YOY) 1290.64% 183.38% 52.38% 46.25%
EF (IO 0.00 152" 2197 " 9523 " 190.46 " 314.26
R (Yoy) 1348.29% 333.46% 100.00% 65.00%
BRI 0.00% 0.28% 3.28% 8.82% 12.11% 15.54%
Y 4 R 0.00% 0.09% 1.02% 4.08% 7.07% 10.09%
HA %
WMERA () 48.68 37.42 50.50 " 50.50 " 50.50 " 50.50
HRE (YOY) -23.14% 34.95% 0.00% 0.00% 0.00%
EV [ 23.12% 29.12% 24.39% 25.00% 25.00% 25.00%
WERA (A1) 3743 26.52 38.18 37.87 37.87 37.87
R (YOY) -29.13% 43.96% -0.81% 0.00% 0.00%
EF (HHIW 1126 7 1090 7 12317 1262 "7 1262 "7 12.62
R (YOY) -3.20% 13.01% 2.51% 0.00% 0.00%
R 1.12% 0.73% 0.84% 0.75% 0.64% 0.55%
i R MY 55 3 L 0.82% 0.63% 0.57% 0.54% 0.47% 0.41%
HEBKRAN (BH1) 4350.06 5150.48 6041.74 6750.54 7864.39 9191.70
J T 2981.55 3418.11 3897.37 4418.84 5168.80 6077.63
HERRE (B )
bin 1368.51 1732.37 144.37 1.7 55 114,
EF (BHIL) 368 323 2144.3 2331.70 2695.59 3114.08
S B ) = 31.46% 33.64% 35.49% 34.54% 34.28% 33.88%
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B46: ZHKRENE

HBEk (ARPEFL) REFHE (ARTEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2'F 3 JN 4350 5150 6,042 6,751 7,864 9,192 Vi e 5,540 3,563 3,368 4,626 4,921 6,264
N A& 18.4% 17.3% 11.7% 16.5%  16.9% JE BB IR 2,497 3,156 3,133 3,288 3,777 4,362
EX- 2T 5§ 2,982 -3,418 -3,807 4,419 5169 6,078 B 983 1,501 1,807 1,755 2,053 2,414
Yo HE A 68.5%  66.4% 64.5% 65.5% 65.7% 66.1% AR T 1,817 4,358 4,265 4,048 4310 4,628
A 1,369 1,732 2,144 2,332 2,696 3,114 AT 10,838 12,577 12,573 13,718 15,061 17,668
% #5E HA 31.5% 33.6% 35.5% 34.5% 34.3% 33.9% % & # /" 90.2%  87.6% 85.1% 84.5% 84.7%  86.0%
B b HA B Hn 29 -38 47 51 -59 -69 KHEF 5 125 203 204 203 203
% £ £ HA 0.7% 07% 08% 08% 0.8%  0.8% B % % 897 1,339 1,625 2,110 2,300 2,449
2k 3 ) -139 -183 -197 223 -260 -303 % & # /" 7.5% 9.3% 11.0% 13.0% 12.9% 11.9%
% £ ££ HA 32%  35% 33% 33% 33%  3.3% W 202 197 195 201 207 212
&38R -566 -776 941 999 1,125  -1,268 R F = 1,178 1,775 2,198 2,516 2,711 2,866
% #5 BN 13.0% 15.1% 15.6% 14.8% 14.3% 13.8% % & # /" 9.8%  12.4% 14.9% 155% 15.3%  14.0%
BALFAE (EBIT) 635 735 960 1,059 1,252 1,473 * = &t 12,016 14,352 14,771 16,234 17,772 20,534
% £ £ HA 14.6% 143% 15.9% 15.7% 15.9%  16.0% K2 B3 83 0 44 0 0 0
W %% ) 71 115 83 81 99 116 FILA 2R 6,674 8,751 8451 8971 10470 12,272
% £ £ KA -1.6%  -22%  -1.4%  -12%  -1.3%  -1.3% H A i 254 298 391 995 1,066 1,152
T ERAEB K -57 -33 87 55 63 73 W AT 7,011 9,050 8,885 9,965 11,536 13,424
AMER B -1 1 0 0 0 0 KA 0 0 0 0 0 1
FFM A 2 116 166 160 160 160 Hpb I R 114 125 124 0 0 0
Y A% 7] #)i5 02% 12.0% 145% 12.6% 10.9%  9.4% R 7,125 9,175 9,009 9,965 11,536 13,425
2 b F) 650 933 1,121 1,245 1,448 1,676 ERFBRBARE 4,890 5177 5661 6,168 6,135 7,009
B FY 1 E 14.9% 18.1% 18.6% 18.4% 18.4%  18.2% v BIRF ARG 1 1 101 101 101 101
Ak 116 27 27 26 26 26 AR ARS AT 12016 14,352 14,771 16,234 17,772 20,534
HLAT A1) 78 766 961 1,148 1271 1,474 1,702
F 1 F 17.6% 18.6% 19.0% 18.8% 18.7%  18.5% bR H
PR AF#L -102 -128 122 -191 -221 255 2010 2011 2012 2013E  2014E  2015E
VS 13.3% 13.3% 10.6% 15.0% 15.0% 15.0% ey Er
A7 665 833 1,026 1,080 1,253 1,447 Bk A 0.608 0.508 0.626 0.659 0.765  0.883
VH IR AR A 0 0 0 0 0 0 BRAER 4.476 3159  3.454 3764  3.744  4.277
92 B T 8] 49 %5 665 833 1,026 1,080 1,253 1,447 BREBINALR 1.453 0733  0.125 1.144 1100  1.306
e 15.3% 16.2% 17.0% 16.0% 159% 15.7% P A) 0.000 0.000 0.000 0.350 0.350  0.350
SECES
AEREA (ARTFEFIA) HERFRAEE 13.59%  16.09% 18.13% 17.52% 20.42% 20.64%
2010 2011 2012 2013E 2014E  2015E BN EE 553%  580% 6.95% 6.66% 7.05% 7.05%
AR 665 833 1,026 1,080 1,253 1,447 BT A AR 11.08%  12.32% 14.78% 14.36% 17.07% 17.61%
DE L& X E- 0 0 0 0 0 0 R T
ERA L 144 133 212 225 278 328 AL SR E 20.53% 18.40% 17.30% 11.73% 16.50% 16.88%
EZ2TKE -96 236 315 -40 -186 -186 EBIT & % 4212%  15.72% 30.50% 10.37% 18.24% 17.64%
BIE KA 874 471 718 609 459 551 A R R R 43.62%  25.28% 23.25% 5.27% 15.99% 15.46%
BEEHALSA 158 1,201 205 1,874 1,803 2,139 BRI E 41.82% 19.44% 2.92% 9.91%  9.48% 15.54%
FART X -188 -445 -195 -607 -383 -384 KEEEEH
Fid 498 2,317 -80 -1 0 0 LR AR B 45 R 3K 111.2 1055  100.2 100.0 100.0  100.0
Bt 92 221 247 160 160 160 A LT E e 125.4 1326 1549 1450 1450  145.0
EREDRESR 594  -2,541 28 -448 223 224 LA 2K R 4 R S 212.5 219.4 2239  200.0 200.0  200.0
BAFEF 1,638 0 100 0 712 0 B 2R B 5 R S 57.7 57.5 84.8 94.0 89.5 82.5
AR S -114 -83 44 -167 0 1 1wk h
e 46 532 -558 -1 574 574 ARG B -68.85% -57.70% -73.80% -78.91% -88.09%
EREHALAR 1570 -615 414 -168  -1,286 573 EBIT #) 8. 4% 42 3% 9.0 6.4 -11.6 -13.0 12,7 -12.7
ANEEARE 2,563  -1,955 237 1,258 295 1,343 KRR 50.30% 63.93% 60.99% 61.38% 64.91% 65.38%
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H 45 PG H IR TP LR LR AT T 3 AR K AR TR R L R AT LA
Al —BA  —AR —AA ZAK AAR AT LS TS o U I SN
EA 0 3 3 7 19 SRR 240, A “PH” F 34, H BB F4
g 0 6 6 13 21 o, ZE T EAR R LTy, AT P HRTE
g 0 0 0 0 0 a5 .
BAF 0 0 0 0 0 RPN 5 PR FEBT R
A 0 167 167 166  1.59 1.00 =% A; 1.01~2.0=34F; 2.01~3.0=¥
SR BAFRALE 3.01~4.0=m4F
S & .57 AR, ) AT OB 13 s I ﬁm;ioo
B # K LEN B A= 14.64 350
1 2012-04-19 s 10.92 N/A 13.64 300
2 2012-08-15 ¥R 8.74 N/A 12.64 250
3 2012-08-28 EIN 8.56 N/A 11.64 200
4 20121021 EA 9.06 10.25-10.25 10.64 150
5 20121025  ZA 8.56 10.25~10.25 9.64 100
6 2012-11-08  EA 9.01 N/A 8.64 50
7 2012-12-09  E A 8.16 10.25~10.25 o e e - o 2 = e 20
8  2012-1219 T 8.67 10.25~10.25 8 8 8 ¢ § g2 E g =

KR B BRI
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AT B R F B
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FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F R EF A S AAaR,

TR EEHLEA

FEA: TRHAK 6 - 124 A A _LiktE B A 20% VA k;
WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P FHAAKRG-12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA RN FEkta/EE 5%VA T,
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