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SRR FE| 16.61% 15.95%| 20.69%| 20.69%| 20.69%| 20.69%
B FRAR (B T ) 7.74 7.09 7.38 11.92 5.43 8.77
b B AR BN 9.89% 9.55%| 10.46%| 11.06% 2.88% 3.02%

KR FFERARR T

B TR 2010-12 FHAL B A 1591, 2565. 3320 B LU, kA
43%. 61%,. 29%, Y3 BE 3 HF)EA 74, 144, 213 BH 4, ik
# 16%. 96%. 48%, #t5 EPS 3 0.293. 0.574. 0.850 7T.

PE ikARsf4E{E 45 R 15.15-15.42 T

B AL, MERHER R, 71k 2010 FF3 PE # 53x. 2011
4 26X, PE ARG EF B F AN BT 69461848 R A 15.15-15.42 T.

B & 51: FEAIRF6) PE 214445 R: 15.15-15.42 T

U 49. 48 6. 06 299. 85 1. 50 1.85 2.27 32.93 26. 75 21. 80 22.91
e 4 11. 89 1.61 19. 14 0. 04 0.11 0.31 274. 60 108. 09 38.35 | 167.57
R I £ 26.9 17. 64 474. 43 1.09 1.17 1.42 24. 70 23.01 18. 97 14. 11
SPE3 52. 62 26. 37
A3 7 18. 63 2.51 46. 76 0. 25 0.29 0. 57 74.01 63. 57 32. 43 51.07

iR Bloomberg. RR#IE. FEHEAMTI (1 GR2ZARARK 2 FHARLEHKE,; 22 WENRT8A 13 82ZMA)
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QILU SECURITIES

BIMEATHRE

i s R: 19.09-22.61 7T
B HATRIK APV fo DCF k#4743 M50, T BABZATILA:

>
28] B =102, BEAS) KEIEKE TV =3%;

> AR AR ATIEBLER B L R L KT
B AL RI T, FABESEEMN A 19.09-22.61 T.

BT e A F A 2.25%, KL EN 6.45%, 47 B =1.13,

BK52: #BATE(ARE

e MBI Ka JBEEE I Ke

47)\lBeta 1.13 | AR R

T ARG FIZRE 2.25% gt

A v A 6.45% A Ve

i ES 9.54% fii 4% B &ivd
13t %% F % Kd

ALY 28] 9% A BRAWACC SRR T

134 Lt %D/(E+D) 4.30% M ZBeta
K25 L EE/(E+D) 95.70%
WACC 8.56% M EE MBI Ke

251.00
18.63
4,676.13
210.00
3.38%
20.69%

1.02

8.83%

KR FEAERFI T

B % 53: #ATfE(E25R: 19.09-22.61 T

I\ AEEIEMSE (APV)

FRMNE 19.09 TVHK % 3.0%
[ PIE 65.14 Ka 9.54%
AV (A FPA SAMED 5,091.19 % /5l /8% 210.00
BR/ARZO T 890.22
A (A B ATE A ED 4,791.25 BB AL 89.93

i EEH I 12/31 2010E  2011E  2012E  2013E  2014E  2015E  2016E  2017E 2018E 2019E W

FCFF -267.77 96.72 38842 23521 279.25 319.68 351.80  385.76 414.96 442,82 6978.46  9625.33

TS 2.44 1.58 0.57 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 459

PV(FCFF)  -244.46 80.61 29555  163.39  177.10  185.09 18595  186.15 182.81 178.10 = 2806.69 4196.99

PV(ITS) 2.22 1.32 0.44 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3.98

Il. DCFAfiff (FCFF, WACC)

FRMNE 22.61 TV KR 3.0%
Fa s PIE 77.14 WACC 8.56%
ki 5,974.38 % 210.00
fi'dr 890.22
S SR 5674.45 BB AR AR 89.93
R 12/31 2010E  2011E  2012E  2013E  2014E  2015E  2016E  2017E 2018E 2019E v & i
FCFF -267.77 96.72 38842 23521  279.25 319.68 351.80  385.76 414.96 442.82 | 8,198.18 10,845.05
PV(FCFF)  -246.65 82.06 30357 169.33 18517 19526  197.93  199.92 198.08 194.71  3,604.78 5,084.16

KR FGAEAAR AT

fE A8 4 R LB A TN

B F{EL R, PE EAAE A4 R oA 15.15-15.42 7T, #xfE/A4ERA

19.09-22.61 7L, A A £ K. &RANVIANA PE AL FH iR KA Ao Rk

N

g ke K AT, mAITAEE EME TS FRPAMEI T, B &
MRE T RALITAEALE R, 8] ZRT %42 N44H 19.09-22.61 7.
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QILU SECURITIES S R

B kAT, AE], FLRARIEY RLBIFTRRMLK, 28T KRHAR
AR i, R, BHRERSA, FMARBHABSESES, T K
B PR, Na) BTN A 18.31 L, B B ARR M LIRZ % T 25% L
RN, BREELT WHHE PA,

R fe4R

B OARRAEHFARE, EFRREERBRINL, RIEANELEA =,
A —RTRFEHN R REE, FIREIL;, Ao RENEEARN
bk, wa BAENR T, K= RAEFRSELR, 2WH AN
KA FE RS T, RN (A B L.

B HREXFHEARIRAGRNE, FHAB ATHEEN. BTy EE
Fie, NIRRT DR BARA, TFREAFTHERZ TG
A& TF FREA AT
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Tr = IESS

QILU SECURITIES S R

B&K 54: HERNFACER

RHERCAHA
SEWES /D 1.29 1.49 1.17 1.17 1.35 1.41
HRZ (VoY) N/A 15.50% -21.48% 0.00% 15.00% 5.00%
HEHE ) 5.56 5.60 6.09 10.56 15.60 19.20
HIRZ (YOY) N/A 0.72% 8.80% 73.32% 47.73% 23.08%
BB 717.24 834.40 712.86 1,235.52 2,098.98 2,712.53
HIRZ (YOY) N/A 16.33% -1457% 73.32% 69.89% 29.23%
BV ES 6.94% 5.05% 7.89% 6.00% 6.50% 6.80%
B A 667.46 792.26 656.62 1,161.39 1,962.55 2,528.08
HRZ (VoY) N/A 18.70% -17.12% 76.87% 68.98% 28.82%
¥ 49.78 4214 56.24 74.13 136.43 184.45
HIRZ (VoY) N/A -15.35% 33.48% 31.80% 84.04% 35.20%
R E 72.31% 69.78% 64.16% 77.65% 81.85% 81.71%
5 L & L 34.18% 25.01% 29.05% 31.61% 34.28% 33.65%
K25 R

SRR gt/ 1.67 2.13 2.07 2.07 2.48 2.60
HIRZE (YOV) N/A 27.47% -3.00% 0.00% 20.00% 5.00%
BERE D 2.26 2.02 2.07 2.40 3.19 4.08
Rz (VoY) N/A -10.51% 2.46% 15.82% 32.92% 27.90%
GERLCON 377.64 430.79 428.13 495.84 790.86 1,062.09
Kz (VoY) N/A 14.08% -0.62% 15.82% 59.50% 34.29%
EVES 22.41% 25.37% 28.93% 27.50% 28.50% 30.00%
Ay AR 293.00 321.52 304.27 359.48 565.47 743.46
RZE (Yor) N/A 9.73% -5.36% 18.15% 57.30% 31.48%
EVd| 84.64 109.27 123.86 136.36 225.40 318.63
HIRZE (YOV) N/A 29.11% 13.35% 10.09% 65.30% 41.36%
R E 38.07% 36.03% 38.53% 31.16% 30.84% 31.99%
b FEN S RE L E 58.12% 64.85% 63.97% 58.14% 56.63% 58.13%

FEEMMBIIER
SEEEEN Tt/ 1.16 117 1.01 1.01 117 1.22
HRFE (Yor) N/A 1.21% -13.27% 0.00% 15.00% 5.00%
BERE D 0.47 0.63 0.88 1.05 1.35 1.60
R (Yor) N/A 33.98% 39.38% 20.00% 28.07% 18.52%
BRI\ 54.35 73.70 89.09 106.91 157.46 195.95
HRFE (Yor) N/A 35.61% 20.89% 20.00% 47.28% 24.44%
FF % 17.00% 21.37% 24.73% 22.50% 23.00% 23.00%
B LA 45.11 57.95 67.06 82.85 121.24 150.88
R (Yor) N/A 28.47% 15.72% 23.56% 46.33% 24.44%
EF 9.24 15.75 22.03 24.05 36.22 45.07
HRFE (Yor) N/A 70.47% 39.89% 9.18% 50.56% 24.44%
b7 S AL 5.48% 6.16% 8.02% 6.72% 6.14% 5.90%
b FEN S RE R 6.34% 9.35% 11.38% 10.26% 9.10% 8.22%

ITEEHITEREM
BHERA " -157.33 7 -14320 " -119.04 7 24710 " -482.77 " -651.01
B A -159.30 -144.54 -110.52 -247.10 -482.77 -651.01
EF " 197 " 1.34 7 853 " 0.00 " 0.00 " 0.00
d R AL -15.86% -11.98% -10.71% -15.53% -18.82% -19.61%
5 38 % ) L 1.35% 0.79% -4.41% 0.00% 0.00% 0.00%
B AR N 991.90 1195.69 1111.04 1591.16 2564.54 3319.56
B A N 846.27 1027.19 917.43 1356.62 2166.49 2771.41
EV | 145.62 168.50 193.61 23454 398.05 548.15
P34 1 2 14.68% 14.09% 17.43% 14.74% 15.52% 16.51%

R TSI AT
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QILU SECURITIES
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MR1: HHTAEGE

HAEE (ARFEFTA)

FEREA (ARDPEFA)

2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
L3 ON 992 1,196 1,111 1,501 2,565 3,320 Bt R4 60 59 890 501 529 829
HkF 36.26% 20.5% 7.1% 43.2% 61.2% 29.4% LR 49 66 57 81 131 169
bk RA -846 -1,027 917 -1,357 2,166 2,771 B 97 104 145 178 285 364
% #51EHA 85.3% 85.9% 82.6% 85.3% 84.5% 83.5% Jhp A 9 14 8 12 19 24
EXT] 146 168 194 235 398 548 AR 216 244 1,099 772 963 1,387
% # 1A 14.7% 14.1% 17.4% 14.7% 15.5% 16.5% ; 39.5% 38.6% 67.2% 46.7% 53.2% 69.6%
B AL B 0 0 -1 -1 -1 2 0 0 0 62 62 62
Yo £ B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 271 325 477 753 721 482
3% 9 -42 54 -70 -100 -165 -219 49.6% 51.4% 29.2% 45.5% 39.8% 24.2%
Y% HE KA 4.2% 4.5% 6.3% 6.3% 6.4% 6.6% 57 58 58 65 63 61
wE R -12 -14 -20 29 -46 -60 Iy 331 388 537 882 848 607
% #f A 1.2% 1.2% 1.8% 1.8% 1.8% 1.8% % & #* 60.5% 61.4% 32.8% 53.3% 46.8% 30.4%
BALAT AL (EBIT) 92 100 103 105 186 268 % =&t 547 632 1,637 1,655 1,811 1,994
% #H A 9.3% 8.4% 9.3% " 6.6% 7.2% 8.1% R IR 110 140 210 148 84 0
W43 A 0 -10 -10 3 3 11 JLAT 3R 82 74 158 155 249 319
% #EHA 0.0% 0.8% 0.9% -0.2% -0.1% -0.3% H AR 18 8 21 -17 -28 -35
T RALARA 2 -6 6 0 0 0 Vit N Ry 210 221 346 287 305 284
ANRMAEE F A 0 0 0 0 0 0 KGR 0 0 0 0 0 0
Erd g & 0 0 0 0 0 0 St K 7 A 1 0 0 0 0 0
% AL HT A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% fi4k 211 221 346 287 305 284
2k F 94 84 88 108 189 280 EXTY 3. 271 338 1,200 1,266 1,398 1,594
Bl A F 9.5% 7.0% 7.9% 6.8% 7.4% 8.4% VMR FARE 65 73 90 102 107 116
RN &S 0 4 1 0 0 0 FAE B A AR A 547 632 1,637 1,655 1,811 1,994
HLATA) A 94 88 89 108 189 280
FI i F 9.5% 7.4% 8.0% 6.8% 7.4% 8.4% E T
PR -16 -14 -18 22 -39 58 2007 2008 2009 2010E 2011E 2012E
Vg 16.6% 15.9% 20.7% 20.7% 20.7% 20.7% H R
freare) 78 74 71 85 150 222 HROKE () 0.375 0.357 0.252 0.293 0.574 0.850
PR G EEE 8 7 7 12 5 8 B (L) 1.440 1.797 4782 5.046 5.570 6.350
V38T 88 8% )R 71 67 63 74 144 213 BRBENEEF (L) 0.111 0.363 0.419 0.296 0.501 0.837
BAE 7.1% 5.6% 5.7% 4.6% 5.6% 6.4% HE M AEA) (L) 0.000 0.000 0.000 0.030 0.050 0.070
9iEE
AeAEER (ARPEFA) BRI GE 26.04% 19.88% 5.26% 5.81% 10.31% 13.38%
2007 2008 2009 2010E 2011E 2012E BRI 12.89% 10.63% 3.86% 4.44% 7.96% 10.70%
AA)E 78 74 71 85 150 222 BAFAMSE 19.86% 17.09% 13.43% 8.75% 14.74% 25.99%
Y HRFRAR A 0 0 0 12 5 8 E 2
IS/ 22 28 28 45 54 51 R NI S ¥ 36.26% 20.55% -7.08% 43.21% 61.17% 29.44%
EI 231 & 0 9 13 12 8 3 EBITH & % 2.93% 8.78% 3.39% 1.82% 76.56% 44.48%
FIEF AT 79 -42 6 -68 -85 65 )RR K 1.92% -4.70% -5.97% 16.43% 96.02% 47.90%
BEEHALHR 21 68 105 86 131 219 BRI KR 4.03% 15.48%  159.04% 1.12% 9.41% 10.11%
KA & 79 85 141 328 19 -190 KEEEEH
B -6 0 0 62 0 0 M K R 4 K S 13.4 15.3 17.6 16.0 16.0 16.0
A 0 0 0 0 0 0 AR R AR AL 45.5 35.8 49.5 48.0 48.0 48.0
BREEHALS R -85 -85 -141 -390 -19 190 JLAT IR B B R Ak 18.2 11.4 26.8 20.0 20.0 20.0
FEARIRH 12 0 819 0 0 0 B & K= BaE R % 100.5 825 122.8 116.4 87.7 63.3
R FET 110 30 70 -62 -64 -84 AR A
b -20 -11 27 -12 -15 -15 B BT AR S 14.73% 19.72% -52.72% -25.79% -29.52% -48.51%
EREHRLHR 103 19 862 73 79 99 EBIT A& 4R 42 4% 1,679.3 9.9 10.7 -40.3 -62.3 -23.8
AeRAE 39 3 827 -377 33 309 K kR 38.56% 35.04% 21.16% 17.32% 16.86% 14.26%

FR: FEAEAFR T

FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L
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QILU SECURITIES S R

&5

AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AARE I T AR E) BHAARA R IAA TAZ 69T TR E P TAL, R THH 9 RIE, AR
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAM AL, ANE T
ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
BF, TMRE P FAABR I,

TIPYRNE, HHEF R, BT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRALEE, BEEAFOHRLT, AR B AN 6 AIRA T RAOHA R & 35 B 4928 BT RATHY
ERFHATR G, T A E N E ARSI STRBELTBAT. MHB I F 2P S5 ER L RIS
AN 8] B AN 3] W) K FAM RAAT AL AR AT R A LA CEARA KT B+ a915 .

AIREMA)T FEIEFA RG] A . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, LERFAARE HATH BRG] RGP

LtiE

BKEAZHA
¥,7%:021-58303470
F#H.:13641659577

45 #.:021-58318543

HR %5:200122

Honk: k&7 E B34 438 5 X
kKB 19 #%

%3

BEA AR
¥,%:021-58206173
F#.:18621368050

4% £.:021-58318543

BR 45:200122

Hodk: b5 934 438 5 A4S
KB 19 #
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BHEAER
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R %5:518048

kIR Y| FAEE RIKdh KiE
4011 5% F iR KA 6 4%

KA ACETWE
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4+ A.:0531-81283791

R %5:250010

ik R Fd 2+ 3% 17703
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