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F A TR 2010A 2011E 2012E  2013E
EBRA (BFL) 2,144 2,715 3,226 4,117
ETBRAEKE (%)  30.0%  26.6% 18.8% 27.6%
VARG A (B HL) 162 196 252 320
HEAEEKE (%) 50.1%  23.1%  30.1%  27.3%
RS (L) 0.76 0.94 1.22 1.55
BREFF (L) 2.63 12.03 12.89 13.97
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B A7, 2005-2009-4F &R kb 5t 47 Ak 4% 2 3745 2 A 3938 K % £ 13.06%,
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RINTF L 7,20000 08 B LA 0 A AL,
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N RILTFEF BRI TNAANEE, BN
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LR A R R AT E IR, P8 RAE S A S
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I RABER LR S, RANLAS TS, o8 Bit Rk d L,
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B ZFFRRIE
FAMFAE) R RS L SBET.
Ve Rk Ak, AT R4 & A ARRIFAT AL 3/E 2-3 156938 3%
[ % MRS o IR B b5 77, R AR S.
E R EFBIFRATH I, MR ARRE S —ANEEF0; MAELY.
KA IRIVA BT S tE M 8 IR, BAR A BRI AR
Foa) BT iFHEM B3] 2013 FALL, HEETEHAZFTIRS.
% 2: T E2BFAFAEX
F ok 2008A 2009A 2010A 2011E 2012E 2013E
RHE
HERAN (BF) 1439.53 1212.98 1651.15 2070.54 2504.32 3304.45
YOY (%) -15.74% 36.12% 25.40% 20.95% 31.95%
HERKN (B ) 1079.22 856.85 1181.56 1474.59 1774.82 2330.33
HEE (Hvb) 10.3150 7.8392 10.7069 12.85 15.16 19.71
EAR (%) 25.03% 29.36% 28.44% 28.78% 29.13% 29.48%
®INF £
HERAN (BF) 188.96 150.43 176.15 202.22 222.44 240.24

EZRERTEK -4-

BEJCAERT STuAEsE



20112 H GoldState  Securities Inc.
YOY (%) -20.39% 17.10% 14.80% 10.00% 8.00%
HERAK (BT) 134.24 93.75 103.58 118.33 131.46 143.40
WEZE (k) 0.8811 0.6092 0.7150 0.80 0.88 0.95
LAE (%) 28.96% 37.68% 41.20% 41.49% 40.90% 40.31%
Eh

AEMAN (B F) 0.00 0.00 75.87 189.68 231.41 277.69
YOY (%) #DIV/O! #DIV/O! 150.00% 22.00% 20.00%
HERAKA (BT) 0.00 0.00 64.38 153.64 185.13 216.60
LAHE (%) 0.00% 0.00% 15.15% 19.00% 20.00% 22.00%
re

BEMAN (BF) 397.21 285.94 240.65 252.68 267.84 294.63
YOY (%) -28.01% -15.84% 5.00% 6.00% 10.00%
AERKA (BT) 330.87 237.18 208.01 217.31 227.67 247.49
A% (%) 16.70% 17.05% 13.56% 14.00% 15.00% 16.00%

B BAITR AL

BV B8R, it 2010 ~ 2012 S4B RN E 450 0.94 4. 1.22
7TFe 1.55 7.
KREIRF R oe EA Tk X R AT LA, B AT LF RN H =4

539
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40X-45X, # B3| —R T e t, RAVAA LT 30X-35X 49 PE X 14,
Bp iR 18] 4 36.6 T-42.7 7T,
RERT: THELHUA. F 7SI REABRMAEHDEFE,

W& BARAK

FlEK: ALERT R

#8(EFL) 2010A 2011E 2012E 2013E #B(FF L) 2010A 2011E 2012E 2013E
Bk BN 2,144 2,715 3,226 4,117 ##)E 162 196 252 320
Bk A 1,558 1,964 2,319 2,938 #7118 L5 k4l 42 20 31 36
TUHARA M 3 3 3 4 W4 % 1 6 5 5
A& R 282 367 419 535 FFAR K 0 0 0 0

%% 18 % 107 136 168 226 AEEBFAE -102 1 -31 -53

W % 5% 2 4 -5 -7 ZEHIALA 103 223 257 307
F P BALAR K 0 0 0 0 TR -84 214 -94 74
1oz gk s 0 0 0 0 HeH 3 0 0 0

& A A8 193 242 321 420 FHEHAAAR 81 214 -94 74
ZURERE i 199 248 327 426 PEAR Bk 0 1,750 0 0

B PTiFA 37 52 75 107 i Ak 290 -70 0 0
558 162 196 252 320 A pRALE -3 -62 -78 -98
YRR AR A 10 9 8 9 EXHANALR 287 1,618 -78 -98
VAHENE) A A)E 152 187 244 310 fTPELEsH 309 1,626 85 136
= RATA: TEMHE.

#H @B L) 2010A 2011E 2012E 2013E #H(FZHL)  2010A 2011E 2012E 2013E
BERAEAREK 5 BENAERT SouiEsk
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i o 192 1,818 1,903 2,039 mKEH (YOY)

oA )i d 42 60 71 91 & AN 30.0% 26.6% 18.8% 27.6%
FAT kA 46 59 70 88 2 W A1) 56%  25.4% 32.6% 30.8%
B 531 589 696 881 VAEANEAFIE 50.1% 23.1% 30.1% 27.3%
H£e 5 17 20 26 BAIgEA

RIAF =4t 816 2,543 2,760 3,125 44 EA)F 27.3% 27.7% 28.1% 28.6%
KA EAIE 0 0 0 0 B B A E 71% 6.9% 7.6% 7.5%
B & = Ait 248 273 440 502 ROE 28.2% 8.0% 9.5% 11.1%
K55 A 3 3 3 3 ROIC 22.4% 26.2% 9.6% 11.5%
£ 155 295 191 167 248

FEAHK A 406 571 634 672 =R E 53.0% 20.9% 22.1% 24.4%
Wi s 1,222 3,114 3,394 3,797 AZHE 132 391 367 3.37
R 170 100 100 100 ® B F 046 300 275 242
JIAT R K 238 295 348 441 BEGE S (K)

S & 100 81 97 124 e 1.96 125 099 1.15
H*e 110 174 207 264 Ve WS e 368 351 361 3.73
B 0 et 618 650 752 928 JMKEK E A5 % 5456 53.57 49.36 50.97
S EEEN 0 0 0 0 BRI (L)

He 29 30 0 0 ROk A 076 0.94 122 155
FERB A H/AT 29 30 0 0 FRZENALR 052 111 128 154
R ARA-t 648 650 752 928 B AT 2.63 12.03 12.89 13.97
TR 150 200 200 200 T IE A 0.00 0.28 037 047
T ANAR 57 1,757 1,757 1,757 A&{EdE4R (4%)

BhAkBEALE 367 507 685 912 PE

iR ZR#EALIT 574 2,464 2,642 2869 PB

RfrAii s bt 1,222 3,114 3,394 3,797 EV/EBITDA

HAR N ETAERBFE T

EBH R AR AR
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EFIEFAT LB R IPBAT A

HH: MLBREHRHELR 6 MAARBEKE;

Pk fTLRBHBBAERK 6 MANERERERT;
B AMLRFREEAR 6 MAAARHTRA.

ETAEF R FRFFBATR:

EN: BREMBELAR 6 NARRAKE 15%0A L;

B BRENAELR 6 NA RS XETHIEESH 5%~ 15%;
T BRENEERR 6 ANA A REZHIEEH-5% ~ +5%;
B BENHAERK 6 ANA AR K& SHEEH-5% ~ -15%;

AR L TCAEFART T O 9T IFBILIRANFR,, 210 8) 69 B FANAEBCH 6997 H], R KB TIEA AT ITIILE.,
BRH FARIBF I QAT AV H QR TATAH R RAETAE. ETUIERFR T RRE L3695, R
BREF G ERFILLAET Tk, BAVERL F T84, FIRE ARG & TTIES DA PR 8] R LB ZATHTA . R
BT, BRI XA AR 3R A B9 Fott ik,

This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the report. The report should not be
regarded by recipients as a substitute for the exercise of their own judgments. Any opinions expressed in this
report are subject to change without notice and GSCO is not under any obligation to upgrade or keep current
the information contained herein. 2008. All rights reserved. No part of this report may be reproduced or
distributed in any manner without the written permission of GSCO.
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