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WS LSREZANT, BEATEARRRAZE: KT LS5L T 10X11PE 4= 7X12PE, 16184 % 4.62-

4.85 7T, A EHMBMNRBE—F 20N, HERIN)HATFHAZ P, Hibftmidd il 545 20X11PE 4=
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B F| BRI T
B EAEIREH A A TN, FMAE 2010-2012 4 EPS 40514 0.725 4. 0.863 A= 1.226 7, FHa53Kk
52.45%. 19.13%7#= 42.05%.
+ FitaaE) 2010-2012 F 2L 40N h 663.82 2. 871.96 124+ 1106.23 12, Fl 433K 63.70%.
31.35%7%= 26.87%.
+  TRita) 2010-2012 F 28k 5 )2 8 T8 A & 3 AE S 5 4 16.22 10, 19.324¢H= 27.441¢, R H3g
%A A 52.45%. 19.13%F= 42.05%.
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MR ZKIRE TR IGE
HELE (ARFEFA) = atik (ARTEFL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX-2' T S IN 29,588 33,887 40,551 66,382 87,196 110,625 i 2,357 1,500 1,899 1,123 965 967
HKE 145% 19.7% 63.7% 31.4%  26.9% LR 1,481 1,090 1,786 3,539 4,649 5,898
FEL S RA 27,729 -31,834 -36,942 -61,451 -80,974 -102,177 B 4,645 5,661 13,501 11,785 15529 19,596
%o 44 £ N 93.7% 93.9% 91.1% 92.6% 92.9%  92.4% H A 2,418 2,333 4887 6,261 8214 10,334
24 1,859 2,053 3,609 4,931 6221 8,448 Pk 10,901 10,585 22,073 22,709 29,357 36,794
%o £4 £ N 6.3% 6.1% 8.9% 7.4% 7.1% 7.6% % & /% 71.1%  67.0% 82.1% 82.8% 86.1% 88.5%
2 b Bt A B Aa -280 -265 -521 -664 872  -1,106 K HE 1,825 2,370 3,380 3,381 3,380 3,380
% £ KA 0.9% 08% 13% 1.0% 1.0% 1.0% [ 1,765 2,083 1,060 1,070 1,089 1,107
2k A 724 -885 -1,311 -1,660 -2,180 -2,766 % & H S 11.5%  132% 3.9% 3.9% 32% 2.7%
%o £4 £ N 24%  26%  3.2% 25%  2.5% 2.5% I H = 801 704 296 279 285 290
ik -106 -76 -135 -219 -288 -365 R 4,429 5223 4,813 4,732 4,755 4,778
%o £ £ N 04% 02% 03% 03% 0.3% 0.3% % & 74~ 289%  33.0% 17.9% 17.2% 13.9% 11.5%
BALArAE (EBIT) 748 827 1,643 2,380 2,881 4,211 % Bt 15,331 15,808 26,886 27,441 34,112 41,573
%o £4 £ N 25% 24%  41%  3.6%  3.3% 3.8% PErTyrETy 1,749 2,726 4,719 1,448 1,202 714
W 55 ) -33 -33 -71 -18 -26 -28 AT 3R 5,270 6,182 11,400 13,017 17,130 21,664
% £ £ HA 01% 01% 02%  0.0%  0.0% 0.0% H A f 1,411 244 584 529 689 865
K2 IRALAR & -85 -143 -11 0 0 0 ViR 8,431 9,152 16,703 14,994 19,021 23,242
NS B A 16 -47 -7 0 0 0 K 1,684 1,255 3,806 4,306 4,806 4,906
FFM A 242 160 88 40 30 30 Hp K A 7 A 59 11 643 620 620 620
Y% A 77 ) 25.9% 19.6% 53% 1.7%  1.0% 0.7% ik 10,174 10,419 21,152 19,920 24,448 28,769
2 b F 889 765 1,641 2,411 2,886 4,213 LBBRBRERGE 4,889 5124 4,647 6,244 8,153 10,875
Bk FY 1 E 3.0% 23% 4.0% 36% 3.3% 3.8% VIR R ARG 268 266 1,087 1,276 1,511 1,929
ELIZ &S 45 52 15 3 3 3 itk A&t 15331 15808 26,886 27,441 34,112 41573
HLAT A IH 934 817 1,657 2,414 2,889 4,216
FbEES 3.2% 24%  4.1% 3.6% 3.3% 3.8% WS
FTAFAL -163 -127 -331 -604 722 -1,054 2007 2008 2009 2010E 2011E 2012E
P 1B 17.4% 155% 20.0% 25.0% 25.0%  25.0% EECE S
A 771 690 1,326 1,811 2,166 3,162 ROk 1.030 0.501 0.856 0.725 0.863 1.226
VR AR A 60 67 262 189 235 418 F I 7.078 4121 3738 2790 3.644  4.860
V3B T8 3) 64 4 % 711 623 1,064 1,622 1,932 2,744 BRzENLAER  -0.758 0596 -0.227 0925 -0.141 0.218
FF)E 24% 1.8%  2.6% 24%  2.2% 2.5% 1R A 0.400 0.500 0.300 0.010 0.010 0.010
=F &
ALAFR (ARFEFL) BREKREF 14.55% 12.16% 22.89% 25.97% 23.69% 25.23%
2007 2008 2009 2010E 2011E  2012E BHERHE 464%  3.94% 3.96% 5.91% 566% 6.60%
A A 771 690 1,326 1,811 2,166 3,162 BNFAMBF 7.15%  7.45% 8.82% 12.89% 13.26% 16.58%
VR AR A 0 0 0 0 0 0 kR
El o 203 266 -13 25 26 27 FR NS KE 41.04% 1453% 19.67% 63.70% 31.35% 26.87%
Bl & -259 -109 219 92 24 24 EBITH ¥ % 53.94% 10.50% 98.62% 45.42% 20.63% 46.14%
TEREEH) -1,241 -113 -1,821 143 -2,533 -2,726 R IR 63.88% -12.38% 70.71% 52.45% 19.13% 42.05%
BEEHALEER -526 733 -289 2,071 -316 487 BRI E 69.69%  3.11% 70.08% 2.06% 24.31% 21.87%
FART 2 -1,165 -821 -485 -28 -46 -47 KEEELEH
Fid -357 -244 -738 -1 0 0 LR K B 45 R 3K 6.3 6.6 6.4 8.0 8.0 8.0
H A 216 125 14 40 30 30 B4R B A Rk 52.0 59.1 94.7 70.0 70.0 70.0
BRFFHALSR  -1,306 -940  -1,208 11 -16 -17 J AR 2K B 4 R £ 15.7 17.2 17.7 20.0 20.0 20.0
AR 1,500 21 302 0 0 0 B & %= B A R 13.9 11.9 3.6 2.2 1.7 1.3
AR 2,246 -452 2,041 -2,792 254 -389 124588 A
HAd -392 296 -1,038 -66 -80 -79 B AR PR AR 19.22%  45.36% 124.37% 68.31% 57.42% 40.29%
EFEHANASR 3,355 727 1,306 -2,858 174 -468 EBITA| &ARFEA24L 22.8 25.0 231 1350 1115 1515
NehiE 1,522 -934 -192 -776 -158 2 KRR 66.36% 65.91% 78.67% 72.59% 71.67% 69.20%
Kok B AEARTPT
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AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
ey s XA, 23 PEBERAGFIA. L, FEAEAA “BEAIEARNARNE” , ERFAREH#HIT
AEATH R 7 64 ) AAS 2.

AR 7 A KT B AR A R A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 52 AR AR RA I 23X
BT B0 A M Fe T RAREATIRIE, AT d T2 5 FA S AW —riE, BAiEA T EfTiafk, EARE P
T B TR RBRIRAE MR T R A BT 6 H BT, ETAEF LB ILT, TR M A%,

P NLEERESIEAGETRY MAREZIMGF)ZF R, R EARIREAEEBE T EFGE—FR
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BR %2 B35 mE, RERY. REFOEERITEARLENLL IR, HE. 2t
RAG ) RARME I, BAIEARGRIRE T 69 N Fxt R AR EDUGE T3k,

FEEEAFOEILT, BAIEAN XA T RAFA RE P B o) 3] BT ZATOEA T RHATR S, FT 60
X 8] B RABERF IR L A2 fk R 4. B2 IEA R K BEAIM R AT 8 RIRSE T K A Z 07 0248 F 3%,
TREPE 8. FTERFTHRENL.

AR R BR %5 7 B 64 RE)EA . LIRS 7 ik, SMAREFF B EF TR EABAIEAG Y, B
AT R A B KRS s A B A EA B F .
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