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Ei} &?; ; : 38.25-2:2.077’5 /E}#*ﬁ’ﬁﬂgﬂﬁﬁﬁj& @‘
¥ HES AL FHTFATLHME
Wi (AR T) PATES N, ALY- XD
& EFRE AR(E 7 IK) 282.89 L 2008 2009 2010E 2011E 2012E
B E(E 7 ) 8,676.54  RiEANLILH () 0.541 0.721 0.958 1.273 1.659
F 1 R IR 3 RAK(T) 38.22/23.22  BMRAF (L) 4.23 4.85 5.61 6.68 8.14
PR 300 454% 2977.65 HMRZETHILEA(GL) 0.62 1.06 0.83 1.04 1.26
RN TEE 3 6754.90 T &F(12) 19.45 32.20 33.95 24.35 19.60
AT W ARAL T B (12) 13.79 27.78 27.78 27.78 27.78
A AR K& (%) 72.50% 33.27% 32.88% 32.94% 30.33%
MRS (GE) WAL (FTn) RS (%) 12.79%  14.86%  17.08%  19.06%  20.38%
250  EBA(E 7 HR) 282.90 282.90 282.90 282.90 282.90
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BRL: 23] BFIFR
W H 1H06 2006  1HO7 2007 1HO8 2008 1HO9 2009 2010E 2011E 2012E  2013E
FEBRA
RN CH T 194.86  483.82 333.25 869.05 832.38 1,625.3 820.0  1,808.6 2,079.9 2,599.9 3,249.8 4,062.3
#R#E (YOY ) 70.09%  82.68%  159.1% 87.02% 4.14%  11.28% 15.00% 25.00%  25.00% 25.00%
EVES 37.02% 32.25% 34.59% 35.68%  32.89% 34.24%  37.44%  38.19% 40.00%  40.00%  40.00%  40.50%
WA (78D 122,73  327.79 217.99  558.99 558,62 1,068.8 513.0 1,117.9 1,247.9 1,559.9  1,949.9 2,417.07
7 (YOY ) 75.61%  73.02%  163.6% 91.21% = -2.94% 4.59% 16.76%  25.00%  25.00%  23.96%
EH (HHI) 7213  156.03 115.27  310.07  273.76 " 556.51 307.02 " 690.71 " 831.96 "1,039.95 " 1,299.9 "1,645.23
12 (YOY ) 60.71%  103.0%  152.7% 79.48%  16.96%  24.11% 49.50% 25.00%  25.00%  26.56%
IR L E 99.1%  99.1%  99.3% 99.2% 98.5%  98.3% 93.2% 91.0% 92.9% 93.9% 94.8%  95.53%
5 RS R 98.5%  98.1% 99.1% 99.9% 99.4%  99.2% 91.0% 90.6% 94.5% 95.3% 96.0%  96.65%
HEkA 0.596026
AN (EJI8) 1.74 4.41 2.49 7.42 12.37 27.37 59.70 178.61 160.00  170.00  180.00  190.00
B2 (YOY ) 43.5% 68.4%  396.4% 268.7%  382.8%  552.6%  -10.42% 6.25% 5.88%  5.56%
BV 64.46%  70.02% 41.03% 459%  13.68% 16.64%  51.07%  39.93% 30.00% 30.00%  30.00%  30.00%
BERA (T 0.62 132  1.469 7.08 10.67 2282 292 107.3 112.00  119.00  126.00  133.00
#R#E (YOY ) 195.7%  59.45% 626.62% 222.17% 173.66%  370.23% 4.39% 6.25% 5.88%  5.56%
EX NEYIb) 1.12 3.09 1.02 0.34 " 169" 455" 305 " 713 " 4800" 51.00" 54.00" 57.00
1 # (YOY ) -0.58% -46.39%  65.56% 1235.5% 1701.9% 1466.1%  -32.70% 6.25% 5.88%  5.56%
A A T 0.88%  0.90% 0.74% 0.85% 1.46%  1.66% 6.79% 8.99% 7.14% 6.14% 525%  4.47%
B R R 1.53%  1.94% 0.88% 0.11% 0.61%  0.81% 9.03% 9.36% 5.45%  4.67% 3.99%  3.35%
BB (FJT) 196.6 488.2 3357 876.5 844.7  1652.7 879.7 1987.2 2239.9  2769.9  3429.8 4252.3
B BB (FJT) 123.3 329.1 2195 566.1 569.3  1091.6 542.2 1225.2 1359.9  1678.9 20759  2550.1
£/ (BHIL) 73.25 159.12 116.29 31041  275.45 561.06 337.51 762.03 879.96 1090.95 1353.94 1702.23
S 3 S FI 2 37.26% 32.59% 34.64% 35.42%  32.61% 33.95%  38.37%  38.35% 39.29% 39.39%  39.48%  40.03%
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L (ARFBEFA) TE kA (ARPEFTA)
2007 2008 2009 2010E 2011E 2012E 2013E 2007 2008 2009 2010E 2011E 2012E  2013E
EX- LT 3 IN 876 1,653 1,987 2,240 2,770 3,430 4,252 % F K4 709 598 575 528 716 966 1,206
R H 88.6% 20.2% 12.7%  23.7% 23.8% 24.0% FILHA 55 165 324 362 448 555 688
EX-R TS F 3 566 -1,092 -1,225 -1,360 -1,679 -2,076 -2,550 f% 304 404 302 425 527 655 817
Y% £ EHA 64.6% 66.1% 61.7% 60.7% 60.6% 60.5% 60.0% ILAbi7hH = 111 81 184 165 203 251 308
4] 310 561 762 880 1,091 1,354 1,702 AF K~ 1,179 1,248 1,385 1,480 1,894 2,428 3,020
Y £ £ A 354% 33.9% 38.3% 39.3% 39.4% 39.5% 40.0% % & #* 81.0%  70.6% 66.5% 62.5% 66.9% 711%  71.8%
B Ak AL B Ao -3 9 -18 22 28 34 43 kK 69 245 528 771 821 872 1,077
Yo 45 £ A 04%  06% 09%  1.0%  1.0%  1.0% 10% BZ%> 144 122 92 94 94 92 90
%35 -127 -242 -303 -325 -402 -487 595 % &~ 9.9% 6.9% 4.4% 4.0% 3.3% 2.7% 2.1%
% £5H HA 145% 147% 152% 145% 14.5% 14.2% 14.0% £ % 57 133 36 21 20 19 16
1 4% ) 55 -104 -146 -168 -208 250  -310 HEABHKS 277 518 699 888 937 985 1,185
Yo 45 £ A 63% 63% 7.3% 75% 75% 7.3% 7.3% % EHF 19.0%  29.4% 335% 37.5% 33.1% 28.9% 28.2%
BALAT A (EBIT) 125 205 296 365 454 582 754 % F %t 1,455 1,766 2,084 2,368 2,831 3,413 4,205
% 45 £ KA 143% 12.4% 14.9% 16.3% 16.4% 17.0% 17.7% 42 #/E 0 0 50 0 0 0 0
%% ) 1 15 13 6 4 8 9 FATHR 366 491 548 595 735 880 1,086
Y £ £ A 01% -09% -0.7% -0.3% -0.1% -0.2% -0.2% HAuiAF) ik 17 31 54 117 132 150 152
R BALR K 2 -15 52 -36 -4 -4 4 A AR 383 522 652 712 867 1,030 1,238
INFME T Sk 0 0 0 0 0 0 0 KR 0 0 0 0 0 1 3
HflE -1 0 1 5 5 5 5 Huk i 0 0 0 0 0 0 0
Yo 72 57 F) 1 na 01% 03% 14% 11% 0.8% 0.6% %4 383 522 652 712 867 1,031 1,241
2k F)iE 122 206 258 340 459 501 772 LBBBRARE 1,038 1,197 1,372 1,587 1,891 2,304 2,881
Elk A1 FE 14.0% 12.5% 13.0% 15.2% 16.6% 17.2% 18.2% 'V # Mk A M 35 48 60 64 68 73 78
L2 NI 1 -3 1 10 6 6 6 MAMmARISH 1455 1,766 2,084 2,368 2,831 3,413 4,205
HLATF) 123 202 259 350 465 597 778
FES 14.1% 12.3% 13.1% 15.6% 16.8%  17.4% 18.3% pFE 45
PR AFAL 22 -38 -42 75 -100 -122 -160 2007 2008 2009 2010E 2011E 2012E  2013E
PR FRAEF 18.0% 18.9% 16.3% 21.5% 21.5% 20.5% 20.5% & B%3%4F
A1) 101 164 217 275 365 474 619 Al 0.470 0.541 0721  0.960 1275 1.661  2.169
VB AERA 13 11 13 4 5 5 5 fRSRE 5.503 4230 4850 5.610 6.685 8146 10.185
V3 & T B E] 4 s 89 153 204 271 361 470 614 L2 BINA SR 1.100 0.615  1.064 0.827 1037 1260 1762
EF)F 10.1%  9.3%  10.3%  12.1%  13.0%  13.7%  14.4% 0% % A) 0.000 0.100 0.200 0200 0.200 0.200  0.130
wHiE
NEARFLE (ARTFEFTA) BRI G E 855% 12.79% 14.86% 17.10% 19.07% 20.39% 21.30%
2007 2008 2009 2010E 2011E 2012E 2013E $% Zle#i % 6.09%  8.66% 9.78% 11.49% 12.76% 13.79% 14.61%
A1) 0 164 217 275 365 474 619 HAFAMAF 9.58%  13.38% 16.72% 17.35% 18.19% 19.46%  20.24%
I HR AR A 0 0 0 0 0 0 0 HEE
R4 L H 0 86 168 46 15 16 11 8 W53k % 8L16% 88.56% 20.24% 12.72% 23.66% 23.83% 23.98%
FEZEWH 0 -11 22 29 11 -11 -11 EBITH# k% 74.73%  63.81% 44.22% 23.26% 24.42% 28.28%  29.50%
FERA TN 0 -65 -63 -116 76 123 120 AA)EME K % 72.07%  72.50% 33.27% 33.13% 32.88% 30.29%  30.58%
BEEHAELHR 0 174 301 234 293 357 498 BKFHK & 144.05%  21.33% 18.02% 13.61% 19.56% 20.57% 23.20%
FAI & 118 283 -157 12 3 -4 A FEEEES
Fid -4 0 -186 247 51 51 205 R JC R A A5 K 4 18.5 24.6 45.1 45.0 45.0 45.0 45.0
A 0 0 0 5 5 5 5 % R4 R A 195.8 135.0 89.9 1200 120.0 1200  120.0
BEEHAES R -122 -283 -343 230 -49 50 204 JLATIEEK R B R A 36.4 54.3 57.4 55.0 55.0 50.0 50.0
BARIEF 595 2 0 0 0 0 0 BAKFRERK 59.0 27.0 16.0 14.4 11.6 9.2 7.2
AR S -46 0 0 -50 0 1 2 Btk h
A -15 -14 21 2 57 57 57 4 fitk/MAEARE  -66.09% -48.05% -36.67% -31.97% -36.52% -40.62% -40.66%
EREHALAR 534 -13 21 52 57 56 -55 EBITAH] & k454  -161.8 -13.6 -21.9 -57.5  -110.2 -76.4 -85.1
NEHARE 412 -121 21 -48 188 251 240 K7 ik 26.31% 29.54% 31.28% 30.14% 30.67% 30.25% 29.55%
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25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 2 3 12 21
FEN 0 0 0 5 18
B 0 0 0 0 1
i 0 0 0 0 0
F 0 0 0 0 0
o 0 1.00 1.00 1.23 1.40
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2009-04-28 FEN 14.01 16.60~19.10
2 2009-08-21 FEN 17.08 N/A
3 2010-07-29 FEN 32.22 N/A
4 2010-08-17 FEN 34.53 N/A
5 2010-10-25 FEN 33.30 N/A
KR B A ERFRPT
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4 5 180
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140
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80
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AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
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BR%: 200011 BR%: 100032 HR%: 518000
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