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R (Tl 742.26 871.64 1,708.13 1,980.00 2,500.00 3,700.00
HIRE (YOr) n/a 17.43% 95.97% 15.92% 26.26% 48.00%
R (H 10 150.64 154.92 366.15 497.91 675.00 1,036.00
BHF (vor) n/a 2.84% 136.36% 35.98% 35.57% 53.48%
EEGIE 25.14% 12.63% 20.37% 21.00% 24.00% 26.00%
A CHT0 112.77 135.35 291.57 393.35 513.00 766.64
R (Yoy) n/a 20.02% 115.42% 34.91% 30.42% 49.44%
BF (IO 37.87 19.57 7459 104.56 162.00 269.36
BHF (vor) nia -48.34% 281.20% 40.19% 54.93% 66.27%
AR L 58.47% 59.79% 71.54% 74.15% 76.02% 80.65%
o7 55 i b T 43.84% 28.09% 51.09% 64.15% 68.67% 75.39%
KR
TN Go/mkD 394.66 396.23 398.56 401.20 420.00 430.00
HHF (vor) n/a 0.40% 0.59% 0.66% 4.69% 2.38%
AR (Tl 72.80 78.39 103.03 97.63 120.00 150.00
HIRFE (YoY) n/a 7.68% 31.44% -5.24% 22.91% 25.00%
RN (A 28.73 31.06 41.06 39.17 50.40 64.50
R (Yoy) n/a 8.11% 32.21% -4.62% 28.67% 27.98%
EH%E 54.51% 54.35% 47.88% 40.00% 43.00% 46.00%
A (HJT70) 13.07 14.18 21.40 23.50 28.73 34.83
HHRF (vor) n/a 8.49% 50.95% 9.81% 22.24% 21.24%
B (HHD 15.66 16.88 19.66 15.67 21.67 29.67
HHRF (vor) n/a 7.79% 16.47% -20.31% 38.32% 36.90%
R 11.15% 11.99% 8.02% 5.83% 5.68% 5.02%
o7 A S5 A L 18.13% 24.23% 13.47% 9.61% 9.19% 8.30%
Kiehla
SRR Go/mD 240.55 253.61 302.17 330.00 330.00 330.00
HRFE (Yoy) n/a 5.43% 19.15% 9.21% 0.00% 0.00%
R (Tl 159.00 110.52 151.60 180.00 250,00 300.00
HIRF (Yoy) n/a -30.49% 37.17% 18.73% 38.89% 20.00%
AR CEHD 38.25 28.03 45.81 59.40 82.50 99.00
HRFE (Yoy) n/a -26.72% 63.44% 29.67% 38.89% 20.00%
BHE 46.76% 53.08% 60.06% 22.00% 25.00% 25.00%
ERA (H LT 20.36 13.15 18.30 46.33 61.88 74.25
R (Yoy) n/a -35.42% 39.12% 153.23% 33.55% 20.00%
EH (HHID 17.89 14.88 27.51 13.07 20.63 24.75
HRF (Yoy) n/a -16.81% 84.93% -52.50% 57.83% 20.00%
AR AL 14.85% 10.82% 8.95% 8.85% 9.29% 7.71%
o7 55 i EE T 20.70% 21.36% 18.85% 8.02% 8.74% 6.93%
wT
BERA (H 0 36.33 41.38 50.17 65.00 70.00 75.00
HIRFE (Yoy) n/a 13.89% 21.26% 29.55% 7.69% 7.14%
EHZE 37.83% 41.36% 36.79% 38.00% 38.00% 38.00%
EA (HJT70) 2259 24.26 31.72 40.30 43.40 46.50
HIRE (Yor) nia 7.43% 30.72% 27.07% 7.69% 7.14%
EH CHJIG 13.74 17.11 18.46 24.70 26.60 28.50
HIRFE (Yoy) n/a 24.52% 7.87% 33.81% 7.69% 7.14%
RS E 14.10% 15.97% 9.80% 9.68% 7.88% 5.84%
o7 S5 A L 15.91% 24.57% 12.65% 15.15% 11.28% 7.98%
Hity
AR CED 3.68 3.71 8.59 10.00 10.00 10.00
HIRF (Yoy) n/a 0.97% 131.56% 16.36% 0.00% 0.00%
EEIES 33.21% 32.88% 66.98% 50.00% 50.00% 50.00%
BERA CEHTI0) 2.46 2.49 2.84 5.00 5.00 5.00
R (Yoy) n/a 1.47% 13.92% 76.20% 0.00% 0.00%
EH (HHTO 1.22 1.22 5.76 5.00 5.00 5.00
R (Yoy) n/a -0.03% 371.71% -13.14% 0.00% 0.00%
AR AL 1.43% 1.43% 1.68% 1.49% 1.13% 0.78%
o S5 A L 1.41% 1.75% 3.94% 3.07% 2.12% 1.40%
BERBA (BB 257.62 259.09 511.80 671.48 887.90 1284.50
HERRE (BHT) 171.24 189.43 365.82 508.48 652.00 927.22
EM (BHI) 86.38 69.66 145.98 163.00 235.90 357.28
SFHEFE 33.53% 26.89% 28.52% 24.27% 26.57% 27.81%
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H AP BFEN— —FREAIE T IEOAT IR

W R: = RRK TR 5%

HRHEA (ARTFEFAL)

KA (ARFEHL)

2004 2005 2006 2007E 2008E 2009E 2004 2005 2006 2007E 2008E 2009E
EX-21Z 3 I 258 259 512 671 888 1,285 ® KA 283 218 212 800 300 500
EEE 0.6% 97.5% 31.2% 322% 44.7% JL R 74 97 158 193 251 358
EB LSRR -171 -189 -366 -508 -652 -927 B 89 141 171 216 277 394
Yo 45 £ A 66.5% 73.1% 715% 75.7% 73.4% 72.2% HAb Az F 23 34 39 53 67 95
ESt 86 70 146 163 236 357 ik 469 490 580 1,261 895 1,346
% £ HA 335% 26.9% 28.5% 24.3% 26.6% 27.8% % & 7S 40.8% 37.4% 41.1% 55.8% 40.9% 45.6%
B A B 0 -1 -4 -5 -6 -9 e 81 119 130 131 130 130
% £ A 01% 04% 07% 07% 07%  0.7% R 580 686 689 846 1,139 1,449
Bk 3 R -9 -10 17 23 -30 -44 % & A 50.5% 52.4% 48.8% 37.4% 52.1% 49.1%
% £ EHA 33%  4.0% 3.4% 3.4% 34%  3.4% T 18 14 14 20 21 22
&8 -44 52 -76 74 -98 -135 R T 679 819 832 998 1,291 1,603
% 25 £ HA 17.3% 20.2% 14.8% 11.0% 11.0% 10.5% % & A~ 59.2% 62.6% 58.9% 44.2% 59.1% 54.4%
EALETAIE (EBIT) 33 6 49 62 102 170 =% 1,148 1,308 1412 2,260 2,187 2,949
% £ EZ A 12.8%  23%  96%  92% 115% 13.2% FEEEE 228 434 491 269 95 238
W45 A -8 -15 -30 -30 -19 -29 JEAT R 357 330 302 428 551 784
% 45 A 31% 57% 58% 45% 22% @ 2.3% s AR 7 5 10 49 54 63
T = BALAR K 0 0 0 -4 -10 -14 B fi 592 769 803 745 700 1,085
ARME R IR 0 0 0 0 0 0 KA 0 0 40 200 70 270
FAF WA 6 9 7 10 12 14 Han kI 7 A 15 0 0 0 0 0
% A2 7 #) 5 115% 41.7% 118% 109% 7.7% 57% ik 608 769 843 945 770 1,355
ENEI 31 0 26 38 84 141 EEMBmAERS 504 501 534 1,274 1370 1,541
Bl FY 7 F 121% 01% 51% 57%  95% 11.0% b HIE AR 37 39 35 40 46 53
Bk Sk & 24 21 30 54 71 103 AR AR AT 1,148 1,308 1,412 2260 2,187 2,949
HLAT A 55 22 56 92 155 244
FPEES 21.4% 83% 10.9% 13.7% 17.5% 19.0% % il
P A3 H -2 -1 -8 -11 22 -34 2004 2005 2006 2007E 2008E 2009E
FTIFAL 3.7%  2.4% 14.8% 12.0% 14.0% 14.0% ERARAT
A8 53 21 47 81 134 210 BRI H 0.284 0.116 0238 0308 0519 0.823
DX &8 1 0 4 5 6 7 A 2723 2709 2.88 5180 5571  6.264
V2B T B8 6% F 52 21 44 76 128 203 BRZBINELR 0512 0536 0.186 0.661 0.619 0.861
aika 20.4%  83%  86% 11.3% 14.4% 15.8% 1R RF) 0.130 0.050 0100 0130 0.130 0.130
S &2
REAEFR (ARTEFA) N i 10.42% 4.28% 8.23% 5.94% 9.31% 13.15%
2004 2005 2006 2007E 2008E  2009E AR AE 457% 1.64% 3.11% 3.35% 5.83% 6.87%
A8 52 21 44 81 134 210 BNF A A F 448% 0.69% 351% 3.04% 5.54% 6.95%
VIR AR A 1 0 4 0 0 0 xR E
A4 I 28 36 74 72 86 104 B LEMAIERE 937% 057% 97.53% 31.20% 32.23% 44.67%
B33y & 3 6 27 -26 -55 -83 EBIT k% 75.73% -80.71% 557.48% 36.00% 65.29% 66.70%
TEFELD) 11 36 -114 37 -13 -19 bR S 70.67% -59.10% 104.85% 72.14% 68.55% 58.81%
BEFHAEL SR 95 99 34 162 152 212 BRI R 51.02% 13.92% 7.94% 60.02% -3.24% 34.87%
AT £ -264 -89 79 -179 -301 -302 REEmEEH
A -67 -47 -1 -1 0 0 JL AR B 4 R S 1048  105.7 74.0 82.0 82.0 82.0
H A 0 -5 0 10 12 14 B8 B A R A 161.3 2219 1554 1550 1550  155.0
BEZHAEHRR -331 -141 -80 -170 -289 -288 JLAT R 2R 3 R4k 89.2  137.3 96.1 1000 100.0  100.0
JEAL R 0 0 0 696 1 0 B %7 B4 R 3411 9417 4866 3450 3121  247.2
AR 319 53 87 -62 -303 342 1B e A
At -66 -207 56 -38 -60 -66 BRI RARG -10.09% 40.08% 56.10% -25.20% -9.50%  0.48%
EREHAESR 253 -154 143 596 -363 276 EBITH] &R [E42 4L 4.4 0.5 15 2.1 5.3 5.8
RNEZRE 17 -196 98 588 -500 200 T % 52.91% 58.75% 59.69% 41.84% 35.22% 45.95%
KR NG IR, B AEABR P
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uuuuuuuu SECURITIES ’é’/}('ﬁ%?}i*)\—— A *&}%’T&%ﬁﬁ'ﬁl\'fﬁh\*ﬁ—%&%

T 3% AR K ARE R b R AT LA

T CE TS
7 45 PAIRIRE TP R ILFE AT T FAEBERLEDA “BE” F15, H

aR AR TAR AR AR AR ENT 20, b HAT RIN, R R4
n o1 T 1 Do h T 5, LEREIIFERATS,
BA 0 0 0 0 0 A A T - AT R A

B 0 0 0 0 0 RLTTH 5 P IR E TR

b 0 0 0 0 0 1.00 =3%%; 1.01~2.0=%X; 2.01~3.0=#HH

F 0 1.50 150 150  1.50 3.01~4.0=#4F ; 4.01~5.0=3% &

SRR MR

EL wa s Cab i)
BE: AR 6-12 /A A LKEEA 20%0A L;
EAN: AR 6-124 A W _LkiEEAE 10% - 20%;
BFAH: MEAAR6-12/MA RN EFHMaEL -10% - 10%;
RE TR R 6- 124 A R FEita /e 10% - 20%;
Fi: MHAAK6-124 AN TR E AL 20%0A L.

BRAEXZTENAIFT RERTAHARARIE, FTkF @R TA LR EBER A AR ENER,

KIS H AR HA:
KIFEF N PAEETLLEKRT, FARKRAFENE) 26555 5P BAT L b aa) ¥ E ki R,

AT B &G G5B
ATt BEY, AT AA THRREZE, TAFETE T EASFFRKELTME L ERS
FAVE S AR, MAFEARERED N —RHBREL TSI —F R ZAA)EE AR,
THIATRESY, Ll PRTHRATHRIREE, SAFETE TS FERKELTIAL 4 F0%
Z5F)EE A, RIFEARERBI T —RH BREETAL T —FEKZ24)EE 4k,

H A B R

AR CBEERFLIT A, REFEPBEAR, ETARES ARERATEAY X LA L4, w3, 7
Ko FERPRALS CBEERFFLAT , BT ARELATH R Z M A ARE LT R 8 AL BRATAA T2 89
T FARR K IRFRIA, A2 R 8] BIARFA R A AR 6 A A A T RAAEATIRAE, BARRE F 89304, FIL. Bl
BRARAE A KT R AT 69 P10, TRER AR S, IRE F 6915 & RPTRAZ UM BT . RIS 09 RABRM R,
HN 8] RAARAE F 0 P B AT R AR R Bl AEATIRMR . EREAHILT, K3 09 RPN T RE DA IRAE F 3 A ad 8] B
KATOIESI AT, T e h X &) (B e R RS TR S A2 IR S, KA 8) 8 A IAM AT AR S AT A AL
WLARART AT 49128,
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