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AR b L F)

B (B 7 ) 100.00 FBAT 2008A 2009A 2010E 2011E 2012E
AABRA(E 7 IR) 4874  HLPEA (BFT) 250.80 276.71 31526 47495 678.38
(L) 1931 B AIER 27.44% 10.29% 13.93% 50.65% 42.83%
TAE(E 7 L) 1931.00  FA)EMEKE 8.88% 59.22% -8.99% 46.31% 64.66%
ABTAE(E 7 ) 94119  mEAERIKHE () 0.30 0.48 0.44 0.64 1.06
B 47— 3 A& etk AR TR RO E (L) - - - - -

TN ERKE (L) — — - - -

- hEF (RR-THIT) - - - - -
. TAEE (f) 0.00 11682 5321 3636  22.08
PEG 0.00 1.97 — 0.79 0.34
i AT e, BRARE (L) 1.30 611 655 719 825
W BMANA KT 0.10 0.32 -0.10 0.31 0.77
S W 23.27%  7.91%  6.71%  8.94% 12.84%
Tk 0.00 9.24 3.57 3.25 2.84

2010 ff2010 G210 fui-2010 {2010 l-2011

BEA (BT

100.00

100.00

100.00

100.00

100.00
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B @A KA 2010 FkgiR., TARE LRI 3.34 12T, Rk 21%, 4F)E 4419 F 4, RFLT
& 8.5%, KA 0.44 7T, BT 32%, £2d T4 4R THE 8.51%, [ i 2009 & L Ik
Ay 3750 ¥ £ 5000 % f&, 2010 5F 4 A #y/-3) 4 10 pa4e38 10 ik, AR A £ 10,000 7 K.

B BN K LR R A AR AR 15%. 2010 5F R AR 26263 Tleb, [ b Lk 60%, ST &
AR 18056 Ulek, Rk Bk 42%. EERMAHMEIR. WA 5 R BAETERAT 6 &Ly A4 30%.
24%5 7%. B A7 AR 4% 36200 Tld, HAEH549 42000 Tled, 2011 SFARIR AR AR BAR K,

B BAASESRBERITLEL, & EHREETTHYG LA FL 30%, £ETLE—. B AT 4E K
AT Z KB TR KRATE, LrbARit 75%. 2010 42K RAT L 6945 & BUfF4x K3 K. RATFH k4
FTER g GERP. BESHEMLBEE, EPS T#S A4 023 L. 0.1 TY 0.06 T,

B 2011 FAEAFRE: ITRRMEE. RERART A EEREETHHEEHE.
> 2010 FRAA K@M, Tt 2011 43 45T 2R, RN E R Y rh B A0 R4 R £,
> 2011~2012 SF g3 Keg £ 23 A A IPORE “4F7= 600 7 -F 7 KM & & IR,
> 2013~2015 g3 Ke) T 2sh HARKEFTAETME 7 600 7 -F 7 K S HANL B SIS,

B MG EAE: b TR (EARA>30%) K@k, TLBAMKSE, 2010 F:44)080 T4 8.51%. #4
M AN AS T 2 1000 T/ek, 38 2011 - EPS % 0.05 T #ritay = Lt Lk 5%, 32 2011 4
EPS # 0.16 /L. it 2011 4F EPS % 0.64 7T, A3 AE{ARX 4] 32~35XPE, *IH## 20.58~22.51 7.
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B F: HFBREE
HHk (ARFEFL) KR ARTFEFL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
- 23 3 9 197 251 277 315 475 678 Ll o 13 17 480 256 137 143
HRE 40.41% 27.4% 10.3% 13.9% 50.7% 42.8% JLIKC AR 45 68 94 133 200 285
kAR -154 -199 -198 -247 -370 -510 B 30 25 28 34 51 70
Yo £ LA 78.0% 79.5% 71.7% 78.2% 77.8% 75.1% g s F 3 11 6 49 81 112
ED 43 52 78 69 105 169 Pk v 92 120 608 471 469 610
% 45 B M 22.0% 20.5% 28.3% 21.8% 22.2% 24.9% % & #/* 63.2% 67.7% 88.4% 64.2% 54.8% 58.4%
B Ak AL B 0 0 0 0 0 0 KIHF 0 0 0 0 0 0
% # B M 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 49 53 75 260 385 432
2290 -6 -6 -9 -10 -15 -20 34.0% 30.0% 10.8% 35.5% 45.0% 41.4%
% #E KA 3.2% 2.3% 3.1% 3.2% 3.2% 3.0% 3 3 4 2 2 2
o490l -7 -8 -12 -12 17 -24 AT 53 57 80 263 388 435
% B HA 3.4% 3.0% 4.3% 3.8% 3.5% 3.5% % &~ 36.8% 32.3% 11.6% 35.8% 45.2% 41.6%
&ALAT AT (EBIT) 30 38 58 46 73 124 & &t 145 177 688 734 857 1,045
% #E M 15.3% 15.2% 20.9% 14.7% 15.4% 18.3% [EEIEE 25 15 20 0 0 30
W45 2 -1 -1 4 2 0 JLATHR 46 27 54 73 128 178
% # EHA 0.8% 0.6% 0.3% -1.3% -0.5% 0.0% FpiAh 5 Ak 3 4 3 6 9 13
RS K -1 -1 -1 0 0 0 Fsh i 74 a7 77 79 137 220
RMEZ Bk 0 0 0 0 0 0 KR 0 0 0 0 0 0
A S 0 0 0 0 0 0 Fpek I 5 A 0 0 0 0 0 0
Y% AL FA)1d 0.0% 0.3% 0.0% 0.0% 0.0% 0.0% 14 74 47 77 79 137 220
2 b A 28 35 56 50 76 125 LEBBARS 71 130 611 655 719 825
Al FY 1 F 14.1% 14.0% 20.1% 16.0% 15.9% 18.4% J R FER A 0 0 0 0 0 0
B L 0 -1 0 0 0 0 i fh Bt E AR At 145 177 688 734 857 1,045
HLATAITA 28 35 55 50 76 125
A F 14.1% 13.8% 20.0% 16.0% 15.9% 18.4% WE S
g 0 -4 -7 -6 -11 -19 2007 2008 2009 2010E 2011E 2012E
FFIFHEF -0.6% 12.4% 12.6% 12.8% 15.0% 15.0% AR
AA) 28 30 48 44 64 106 R EA (L) 0.279 0.303 0.483 0.440 0.643 1.059
VIR FRB S 0 0 0 0 0 0 BMATF (L) 0.707 1.304 6.108 6.548 7.191 8.250
V3TN 65 A1 28 30 48 44 64 106 BREETNEER (L) 0.081 0.099 0.324 -0.098 0.309 0.771
AFE 14.2% 12.1% 17.5% 13.9% 13.5% 15.6% A REIA] (L) 0.000 0.000 0.300 0.000 0.000 0.000
wifE
ALATE (ARFPEFAL) & 39.43% 23.27% 7.91% 6.71% 8.94% 12.84%
2007 2008 2009 2010E 2011E 2012E BRI 19.23% 17.13% 7.02% 5.99% 7.51% 10.14%
A A 28 30 48 44 64 106 BNF AN 5 36.62% 25.89% 33.58% 10.14% 10.70% 14.87%
Y RIERR B 0 0 0 0 0 0 2 S 3
EIS/ 5 7 9 10 24 53 Bk BN K 40.41% 27.44% 10.29% 13.93% 50.65% 42.83%
B EIKE 2 1 1 2 0 1 EBITH k% 93.59% 25.85% 51.94%  -19.58% 57.74% 69.85%
TEFELD) -26 -28 25 -66 -58 -83 2P ES 123.21% 8.88% 59.22% -8.99% 46.31% 64.66%
BEZHALHR 8 10 32 -10 31 77 B ks 31.40% 22.23% 288.71% 6.66% 16.68% 22.00%
FAF L 8 18 10 195 149 100 KEEELS
Sy 0 0 0 0 0 0 MK K ) 4 R 59.8 713 90.6 105.0 105.0 105.0
HA 0 0 0 0 0 0 AR R i R 58.5 50.4 48.2 50.0 50.0 50.0
HREDALHA -8 -18 -10 -195 -149 -100 JLAT IR B 46 R 3 77.0 49.7 58.2 50.0 50.0 50.0
JEAB R 0 29 445 0 0 0 B 5 7= R 4 Rk 82.0 71.7 82.9 72,5 107.8 156.9
HAR RS 0 -10 5 -20 0 30 1tk h
2 2 2 -8 -1 0 -1 Bt R FEARA 17.36% -1.41% -75.39%  -39.02%  -19.10%  -13.76%
EREDALHAA 2 18 442 21 0 29 EBITA] &tk 424 18.8 25.9 65.8 -11.7 -30.5 -752.3
RAEEAE -2 9 464 -225 -118 6 FE AR 51.22% 26.36% 11.25% 10.80% 16.05% 21.05%
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EN: Tk K 6-12 A4 AR LiktaE A 15%0
¥or: WIAAR 6-12 A N LIS E A 5%-15%
BA: MBAR 6-12 /A NIKShMEEA-5%-+5%
B FHAK6-12 A4 A R Fekha /e 5%
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