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BERRA Ak 45 FRm)
BIEA(E T IR 978.90  #84% 2011A 2012A 2013E 2014E 2015E
AR I (E 77 R) 355.24 FAPA (BHT) 5525.2 6,891.1 8,302.2 10,164. 12,169.
T (L) 2960  FA Ak 26.58% 24.72% 20.48% 22.44% 19.72%
TAL(E % L) 28975.44 I FEGKE -6.81% 33.35% 21.80% 23.14% 22.10%
FABHAL(E 7 L) 10515.25 g AMok s (U) 0.78 1.04 1.26 1.55 1.90
5 4T b -7 3 & Hest ik RGO () 131 165 205
I FM AR ()
o | 2% (KR-T3/F
= N TAE () 2227 22.88 2325 18.88 15.47
- PEG — 069 107 082 070
o FRAFFE (L) 464 542 643 774 940
Wl AAL A M ARAARE () 098 124 146 212 257
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2013-2015 4% F)iE 4 12.4. 15.2. 18.6 12T (#TAK: 12.9. 16.2. 20.1 1271 ), ¥¢i& A 21.80%. 23.14%.
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). RV L FIF 3] B RKAZS k% OTC Fof ghab 7 ehRBAAT I -F 396938 K, F 8T FHAE{E ik A
%, A4 fE/AR ] 38.68-40.98 7T, HRiF “FEAN” A,

B REEE: BUROTCTATL E5FTANEE, FHis M TALBRAELGTIL, THIHNZ
BN FHLE 2 REOELEBEAE ., F 5 LML G I8 R A XA A #0 2.

WHLHEEXZEHERFENHY



Tr = IESS

QILU SECURITIES

NIRRT
BEL: REH=ZAHEBNTRE (5 FL)
OTCZ5 &

BHERA 2,543.73 3,176.77 3,698.76 4,350.40 5,072.24 5,816.24
HRZE (Yor) 12.73% 24.89% 16.43% 17.62% 16.59% 14.67%
S L 58.57% 57.69% 53.85% 52.40% 49.90% 47.79%

7 S5 Rl 64.56% 61.70% 58.07% 56.26% 53.27% 50.83%
Py a]
Horp: a. ZjAL Ty 2 (BREC 7 A50RL) 550.39 823.28 1,251.39 1,689.37 2,331.33 3,030.73
b. HZE 7 RURL 298.02 429.16 600.82 714.98 1,000.97 1,351.31
c. P AR 2 320.45 272.38 443.24 549.62 615.58 689.45
BB 1,168.86 1,524.82 2,295.45 2,953.97 3,047.88 5,071.49
HRZE (Yor) 30.85% 30.45% 50.54% 28.69% 33.65% 28.46%
A AL E 26.91% 27.69% 33.42% 35.58% 38.84% 41.67%
o LSS L 28.54% 31.25% 36.29% 38.55% 41.90% 44.73%

B3RS

BHERA 203.17 294.25 393.09 471.71 566.05 650.96
HRZE (Yor) 27.56% 44.83% 33.59% 20.00% 20.00% 15.00%
L 4.68% 5.34% 5.72% 5.68% 5.57% 5.35%

7 B E S 1.94% 2.27% 2.26% 2.22% 2.17% 2.03%

BEEDRI

BB 343.49 410.92 432.86 476.15 523.76 576.14
HRZE (Yor) 10.19% 19.63% 5.34% 10.00% 10.00% 10.00%
S L R 7.91% 7.46% 6.30% 5.74% 5.15% 4.73%

7 2 55 Rl 4.02% 3.63% 3.08% 2.71% 2.42% 2.22%
Hith

BHERA 83.86 99.72 48.71 50.00 55.00 55.00
R (Yoy) -53.25% 18.91% -51.15% 2.65% 10.00% 0.00%
A AL 1.93% 1.81% 0.71% 0.60% 0.54% 0.45%

7 B E S 0.93% 1.15% 0.30% 0.26% 0.24% 0.20%
BB 4343.11 5506.48 6868.88 8302.23 10164.94 12169.83
RRSESiES 61.40% 58.97% 61.17% 61.47% 61.73% 61.96%
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QILU SECURITIES NI RS
BE2: HHEZAMFRENGE
HER (ARTFEFL) 2 fihA (ARFEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
Bl ERA 4,365 5,525 6,891 8,302 10,165 12,170 Uik 1,783 2,023 1,346 2,700 3,650 5,050
HEE -10.05% 26.6% 24.7% 20.5% 22.4% 19.7% JLEERR 1,256 1,371 1,769 2,525 3,091 3,701
R A -1,686 2,267 -2,678 -3,199 -3,890 -4,629 % 530 684 824 911 1,108 1,319
% # B A 38.6% 41.0% 38.9% 38.5% 38.3% 38.0% Y ek 119 70 199 234 279 327
24 2,679 3,258 4,213 5,103 6,274 7,540 A %,i 3,689 4,146 4,138 6,370 8,129 10,397
% # B HA 61.4% 59.0% 61.1% 61.5% 61.7% 62.0% 56.0% 54.6% 48.0% 57.1% 61.4% 66.2%
B Ak H e B A 21 71 -90 -109 -133 -159 36 33 33 33 33 33
% # B HA 0.5% 1.3% 1.3% 1.3% 1.3% 1.3% 1,552 1,978 2,437 2,840 3,004 3,147
239! -1,356 -1,759 -2,199 -2,640 -3,232 -3,870 23.5% 26.0% 28.3% 25.5% 22.7% 20.1%
% # B HA 31.1% 31.8% 31.9% 31.8% 31.8% 31.8% 1,262 1,336 1,810 1,717 1,887 1,924
EERA -386 -507 -667 -797 -966 41,132 2,901 3,453 4,475 4,784 5,119 5,299
% # BN 8.8% 9.2% 9.7% 9.6% 9.5% 9.3% 44.0% 45.4% 52.0% 42.9% 38.6% 33.8%
&ALHTAIE (EBIT) 917 921 1,257 1,558 1,943 2,379 6,590 7,599 8,612 11,154 13,248 15,697
% # E A 21.0% 16.7% 18.2% 18.8% 19.1% 19.5% EETIEE 103 61 79 750 768 710
s 3| 15 16 13 2 0 13 JLATHRR 1,357 2,199 2,075 2,507 3,055 3,641
% #f E KA -0.3% -0.3% -0.2% 0.0% 0.0% -0.1% AR h 5 A 331 375 536 896 1,017 1,168
R WAL K 4 -12 -8 1 -17 -35 B R 1,792 2,636 2,690 4,153 4,840 5,519
ANRME R B 0 o] 0 0 0 0 K 5 4 26 26 26 26
PN 27 2 1 1 1 1 St R 5 AR 62 109 320 320 320 320
Yo AL 71 F)17 2.6% 0.2% 0.1% 0.1% 0.1% 0.0% A 1,859 2,748 3,036 4,499 5,187 5,866
2k )8 963 927 1,262 1,561 1,927 2,358 A3 B AR S 4,481 4,545 5,310 6,290 7,576 9,199
AL FY 22.1% 16.8% 18.3% 18.8% 19.0% 19.4% VB FRAR 251 306 266 364 485 633
X ZNEd 71 21 21 20 20 20 fAR R AR 38 A3 6,590 7,599 8,612 11,154 13,248 15,697
AT 1,034 948 1,283 1,581 1,947 2,378
A F 23.7% 17.2% 18.6% 19.0% 19.2% 19.5% i 2
B A3AL -175 -133 -202 -248 -306 373 2010 2011 2012 2013E 2014E 2015E
P FAEF 16.9% 14.0% 15.7% 15.7% 15.7% 15.7% FRISH
B AR 859 815 1,081 1,333 1,642 2,005 HRRE (T) 0.834 0.777 1.036 1.262 1.554 1.897
VB FAR A 43 55 67 98 121 147 A (L) 4577 4.643 5.424 6.426 7.740 9.397
V2% TEAE) 19441 816 760 1,014 1,235 1,521 1,857 LR L2 E AR (L) 0.867 0.975 1.238 1.457 2.116 2.566
AA)E 18.7% 13.8% 14.7% 14.9% 15.0% 15.3% B EA) (L) 0.000 0.000 0.260 0.260 0.240 0.240
ok & 3
AeAhER (ARTEFAL) I A R 18.21% 16.73% 19.10% 19.64% 20.07% 20.19%
2010 2011 2012 2013E 2014E 2015E B 12.38% 10.01% 11.77% 11.07% 11.48% 11.83%
A 859 815 1,081 1,333 1,642 2,005 BN ENIE £ 25.11% 27.50% 24.39% 27.72% 31.44% 36.31%
b HIR A H 0 0 0 98 121 147 2 ]
FEIA T 119 151 243 435 555 664 EESNION 2% 3 -10.05% 26.58% 24.72% 20.48% 22.44% 19.72%
FzE '{iﬁ -83 3 70 -3 11 10 EBIT# 1.59% 0.39% 36.47% 23.96% 24.76% 22.43%
BEFEED) -47 -14 -182 -339 -136 -167 HA)ER KR 15.01% -6.81% 33.35% 21.80% 23.14% 22.10%
ﬁﬁ-é—dzmﬁém 848 955 1,212 1,524 2,192 2,659 BRERRE 17.03% 15.30% 13.34% 29.51% 18.77% 18.48%
FAT & 86 398 502 726 853 789 KEEFEESH
A 32 -5 -1,136 0 0 0 LR 3R] 4 R A 66.1 51.2 42.8 42.8 42.8 42.8
Ht 38 18 96 1 1 1 A5 B 4 R Ak 104.1 98.9 104.0 104.0 104.0 104.0
BREDHRAES AR -16 -385 -1,542 -725 -852 -788 AT B B R A 105.2 93.0 83.1 83.1 83.1 83.1
JEARFEF 0 0 0 0 0 0 B 5 7= JB) o R A 99.2 86.0 90.4 98.9 92.4 84.0
AR F 7 -29 -60 671 17 -57 ke
Hpl -266 317 262 -19 286 -266 ) IR AR B -35.39%  -40.35%  -22.25%  -28.90%  -35.43%  -43.87%
BFEREHALBR -259 -346 -322 652 -269 -323 EBITH) &R B34k -63.0 -58.7 -100.0 -669.2  -26,214.5 -188.5
B 1% 3 573 224 -652 1,452 1,071 1,547 il 28.21% 36.17% 35.26% 40.34% 39.15% 37.37%
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01 2013 %3 A 29 H BAAMESHTRE  OTC ARk, F 2 5 RAR a9 31 B AT
02 201344 A 10 B | AR MR CAEFAA S ESR SN, THFRELR)

03 2013 4 A 21 B | 2E) B3P (He K EATNE) Hrhio )

04 201344 A 26 A FHEITF (L BB T, A5 ATIE 5

05 20134 5A 7H N E] BT (s Z MR A A )
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FEA: ABAK 6-12 A A LAk E £ 15%04 £
¥H: MRk 6-12 4 A N _EikM@EE 5%-15%
FAH: ALK 6- 12 4A N K3)M8E1£-5%-+5%
B FHIARR 6-12 4N A R TR E A 5% L

AR FIEAA R d] (AT EAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AIRAE T A 8] B RA T A K T2 69 T TAT R R B LA, Rk TEH QB RAE, AR,
BFe B, SRRZAEATE Z 7 R EXRT A, BRG] BHEAFRA R X A5 8 69 7 b o T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B 6 P87, T fe A MERT B2, Aona) 2t
RIRE T 242 &7 T £ R R B8 e dG 1 FROBIS2, T H B S GATREAH 69 E3 NG, AL T
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRAM
B, AN Rk dRE 04 1 Bt R R DR AT 3e4R . RIRE F BT 48 0945 K BB 57T 6 RiE A7)
BF, RAMBRE P RN EL,

THAH NE, FEREFEE, BEMELT, ANE RITAEATABAEF AIRE P 41T R 2P7 5| B A1 EFT4R &
AT HAE,

BRHLEE, BEEAFORAT, AR B AN 6 AT T RAOHA R & 35 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFTBBALTARAT. M5B 7 Ao bofb = 50 5 SAP AR 5.
RN B) BN 3] 0 R BN RAAT S A AR ATF A AT Z AT €212 A R T M2 6913 &..
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