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Bk R B R0 4 FREBA

ATES N ALY D)

R H 2008 2009 2010E 2011E 2012E
P LE A (L) 1.089 0.870 0.890 1.125 1.382
B IR (L) 2.76 10.74 11.25 12.71 14.05
2B IA () 1.37 1.12 1.27 1.67 2.08
WA E (1) N/A N/A 43.74 34.59 28.16
AT e ARAL T B E(12) 35.97 15.45 15.45 15.45 15.45
AR K % (%) 33.15% 6.61% 32.92% 26.44% 22.82%
PN E (%) 39.47% 8.10% 10.28% 11.51% 12.78%
EEA(E 7 IK) 118.00 157.50 204.75 204.75 204.75
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BES: ZKREBE

BER ARFEFTA)

KR (ARFPEFIA)

2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-2 P 3 I 385 451 481 590 718 857 iR s 43 108 1,384 1,383 1,394 1,573
Nk & 17.3% 6.7% 22.7% 21.7%  19.3% JEER R 26 25 19 35 43 51
EE LS RA -235 -261 -255 -304 -357 -405 ps 9 9 9 10 12 13
% £ £ A 61.1% 57.9% 52.9% 51.5% 49.7% 47.2% L Nk s 3 2 2 5 5 6
2,4 150 190 226 286 361 452 it/ b 81 144 1,414 1,433 1,454 1,644
% £ £ A 38.9% 42.1% 47.1% 48.5% 50.3% 52.8% %.& 7/~ 20.5% 31.4% 80.0% 75.4% 67.7%  69.0%
B b AL A A m -13 -15 -16 21 25 -30 KB 0 0 0 0 0 0
% £ £ A 3.3% 3.3% 33%  35%  35%  3.5% L 312 314 352 456 672 704
Zk A 0 0 2 0 -1 -1 % & 7 78.9%  68.2%  19.9% 24.0% 31.3%  29.6%
% £ £ A 0.0% 0.0% 04%  01%  01%  0.1% b v 0 0 0 10 20 30
&38R -25 -32 -35 -41 -50 -60 E RS F 315 316 354 469 694 737
% 5 M 6.5% 7.1% 7.3% 7.0% 7.0% 7.0% % &~ 79.5%  68.6% 20.0% 24.6% 32.3% 31.0%
BHLATA)E (EBIT) 112 143 174 224 285 361 x =2t 396 460 1,769 1,902 2,149 2,381
% £ KA 29.1% 31.7% 36.1% 37.9% 39.7%  42.2% FsRulEEd 31 83 0 0 0 0
W 4% 5 -6 5 10 10 11 JLATE R 10 8 15 9 11 12
% £ KA 1.3% 1.4% 1.0%  -1.7%  -1.4%  -1.3% sl R AR 11 10 8 66 83 100
FEBALAR K -9 0 -1 0 0 0 A fA 52 102 23 76 94 112
ANRMAEE B A 0 0 0 0 0 0 KA 61 33 55 55 55 56
WA 0 0 0 0 0 0 H bk FE 0 0 0 0 0 0
% A 5 F) 0.0% 0.0% 00% 00% 00%  0.0% i 113 135 77 131 149 168
B Ak F) 98 136 168 234 295 372 EX Y & e 282 326 1,692 1,772 2,001 2214
/2 IPES 25.4%  30.3% 34.9% 39.6% 41.1%  43.4% R 3 &2 E- 0 0 0 0 0 0
LN ES 9 21 4 0 0 0 AR RS A 396 460 1,770 1,903 2,150 2,382
HLAT A1) 106 157 172 234 295 372
DS 27.6% 34.9% 358% 39.6% 41.1%  43.4% o A
FTASH -10 -29 -35 51 -65 -89 2007 2008 2009 2010E 2011E 2012E
Ve 9.2% 182% 20.3% 22.0% 22.0% 24.0% B IAF
A 97 129 137 182 230 283 BRI A 0.818 1.089 0.870 0.890 1125  1.382
HME AR A 0 0 0 0 0 0 B 2393 2760 10.743 11.254 12.708 14.055
V3 B F 8] 6 s 97 129 137 182 230 283 BRZ TSR 1.310 1.370 1.119 1.274 1.674  2.082
HF)F 25.1% 28.5% 28.5% 30.9% 32.1% 33.0% 1P A 0.000 0.000 0.600 0.289  0.366  0.449
BRE
AERER (ARTHEAAL) P & 34.19% 39.47%  8.10% 10.28% 11.51% 12.78%
2007 2008 2009 2010E 2011E  2012E BRIk EE 24.41% 27.92%  7.74% 9.57% 10.71% 11.88%
A 97 129 137 182 230 283 BAF ARG E 27.19% 26.43%  7.92% 9.56% 10.82% 12.10%
YRR 0 0 0 0 0 0 HEE
EI 33 26 27 28 34 46 L LR AN KE 27.98% 17.26%  6.71% 22.67% 21.67% 19.29%
2B 2 6 5 3 4 4 EBITH# ¥ % 53.52% 27.39% 21.64% 28.91% 27.45% 26.65%
BIE KA T 23 1 7 -13 -4 5 AR R % 63.33% 33.15% 6.61% 32.92% 26.44% 22.82%
BEFEDAL SR 155 162 176 201 264 328 BRI EE 12.19% 16.40% 284.35%  7.55% 12.98% 10.80%
FTATF L -50 -28 -66 -141 -260 -88 KESEESH
F o 0 0 0 0 0 0 F B R B R % 33.7 18.8 15.0 20.0 20.0 20.0
A 0 0 0 0 0 0 VX ST 13.7 12.8 13.1 12.0 12.0 12.0
BEFEHALER -50 -28 -66 -141 -260 -88 LA B R % 10.3 12.4 11.5 10.0 10.0 10.0
BEAR R 0 0 1,285 56 56 0 K E R A% T#DIV/O! T#DIV/IO! T#DIV/O!  149.0  117.4 1325
[i32€ %'y -7 24 61 0 0 1 e
Hpe 59 92 58 -4 -49 61 ARG 17.29%  2.30% -78.57% -74.96% -66.92% -68.55%
FREDNEER -66 68 1,166 -60 7 -60 EBIT A &AR 4241 21.9 22.7 37.5 -22.4 -28.4 -33.0
PEERF 39 65 1,276 -1 11 179 KPR 28.61% 29.26% 4.38% 6.87% 6.91% 7.07%
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1 2009-12-07 B 25.52 N/A
2 2010-01-31 A 39.84 N/A
3 2010-03-15 A 37.34 N/A
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5  2010-06-16 A 44.12 N/A
6  2010-07-14 A 33.89 N/A
7  2010-08-12 A 38.00 N/A
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