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BEA: HFREFH

Bk ARFFA) KR (ARFAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
B BN 11,655 17,483 29,563 45,630 64,234 92,162 %P KA 1,443 8,293 14,352 93,300 100,487 118,167
HEE 61.96% 50.0% 69.1% 54.3% 40.8% 43.5% J R 2,387 4,513 5,161 7,979 10,992 15,886
FRAA 6,710 9,972 -17,354 27,557 -38,601 54,901 1,815 1,760 6,128 5,822 8,361 11,794
% #f £ A 57.6% 57.0% 58.7% 60.4% 60.1% 59.6% 1,048 1,168 4,350 5,681 8,530 11,860
4] 4,945 7,511 12,209 18,073 25,633 37,261 6,693 15,735 29,991 112,781 128370 157,707
% #EMA 42.4% 43.0% 41.3% 39.6% 39.9% 40.4% 85.4% 92.1% 92.8% 98.1% 98.7% 99.3%
B AL B B W e -156 -262 -388 628 -870 -1,255 0 0 0 0 0 0
% # B A 1.3% 1.5% 1.3% 1.4% 1.4% 1.4% 1,146 1,342 2,296 2,091 1,703 1,025
b -458 -874 -1,273 2,070 2,864 -4,134 14.6% 7.9% 7.1% 1.8% 1.3% 0.6%
% #f 1 A 3.9% 5.0% 4.3% 4.5% 4.5% 4.5% 0 0 0 0 0 0
Eae A 2,325 2,623 3,734 6,124 8,451 -12,207 1,146 1,342 2,331 2,127 1,738 1,061
% #E AN 20.0% 15.0% 12.6% 13.4% 13.2% 13.2% 14.6% 7.9% 7.2% 1.9% 1.3% 0.7%
BALRTAIE (EBIT) 2,005 3,752 6,814 9,252 13,447 19,665 7,839 17,077 32,322 114,908 130,108 158,767
% # B M 17.2% 21.5% 23.0% "  20.3% 20.9% 21.3% 0 500 3,000 0 0 0
M4 R 2 -3 -42 1,346 2,422 2,733 JLATER 3,347 4,008 9,531 11,914 16,995 24,209
% #EMA 0.0% 0.0% 0.1% 2.9% -3.8% -3.0% AR R 26 362 877 6,822 1,783 2,526
R BALB K 37 -112 56 0 0 0 A Rk 3,373 4,870 13,408 18,736 18,778 26,735
PAS iR kL 0 0 0 0 0 0 KK 0 0 0 0 0 0
M A 0 0 0 0 0 0 SR R 0 35 35 35 35 35
% AL AT ) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% A4k 3,373 4,905 13,443 18,771 18,813 26,770
X 1,970 3,637 6,716 10,597 15,869 22,399 EX Vv Ity 4,466 12,171 18,879 96,137 111,205 131,997
22 h kS 16.9% 20.8% 22.7% 23.2% 24.7% 24.3% VR FAR S 0 0 0 0 0 0
TN 353 533 629 597 608 604 4 A AR B At 7,839 17,077 32,322 114,908 130,108 158,767

ALAT A 2,323 4,170 7,345 11,194 16,476 23,003
4 19.9% 23.9% 24.8% 24.5% 25.7% 25.0% E S
0 0 -638 -896 -1,318 -2,300 2008 2009 2010 2011E 2012E 2013E
0.0% 0.0% 8.7% 8.0% 8.0% 10.0% E:-3 2T

A 2,323 4,170 6,707 10,299 15,158 20,702 N (L) 2112 0.993 1.597 0.920 1.353 1.848
DR AR A 0 0 0 0 0 0 AR () 4.060 2.898 4.495 8.584 9.937 11.785
V3B TR E 4 AH 2,323 4,170 6,707 10,299 15,158 20,702 BIRZ T4 AR (L) 1.187 0.810 1.307 0.848 1.158 1.592
SpA)E 19.9% 23.9% 22.7% 22.6% 23.6% 22.5% FMERA] () 0.000 0.000 0.000 0.500 0.000 0.000

AL RFRA (ARTFL) 52.02% 34.26% 35.53% 10.71% 13.62% 15.68%

2008 2009 2010 2011E 2012E 2013E 29.64% 24.42% 20.75% 8.96% 11.65% 13.04%
%A 2,323 4,170 6,707 10,299 15,158 20,702 HBNFARNEF 66.34% 85.71% 82.66%  300.04% 114.46% 127.97%
YRR AR A 0 0 0 0 0 0 HEE
EE s ¥ 145 508 700 906 1,173 1,435 BRI RE 61.96% 50.01% 69.10% 54.35% 40.77% 43.48%
A 0 10 20 597 -608 -604 EBITH# k% 79.52% 87.11% 81.59% 35.78% 45.34% 46.25%
FER AL -1,163 -1,286 -1,938 -1,114 2,760 -3,700 S AR KA 121.43% 79.47% 60.86% 53.54% 47.19% 36.57%
ZEEHAESR 1,306 3,403 5,489 9,493 12,965 17,833 SRR E 66.28%  117.85% 80.27%  255.51% 13.23% 22.03%
RAT & 1,118 595 1,598 104 178 153 KEEERSH
e 0 0 0 0 0 0 U EE 53.7 59.0 49.6 52.7 51.7 52.0
e 0 0 0 0 0 0 BRI AE R A 86.4 65.4 83.0 77.1 79.1 78.4
#FFIALAR -1,118 -595 -1,598 -104 -178 -153 AT IR R 4 R S 52.8 30.0 47.3 415 43.5 42.8
AR 0 3,536 0 72,559 0 0 B2 3% 7= B 4 Rk 20.1 26.0 225 17.5 10.8 5.4
HRFH 0 500 2,500 -3,000 0 0 etk H
2t 0 28 56 0 -5,600 0 R AR 32.31%  -64.03%  -60.13%  -97.05%  -90.29%  -89.52%
EREDNESR 0 4,063 2,444 69,559 -5,600 0 EBIT #) & 1R 434k -960.7 1,141.1 163.4 6.9 5.6 7.2
AeGAE 187 6,871 6,336 78,948 7,187 17,680 KR kE 43.03% 28.73% 41.59% 16.34% 14.46% 16.86%
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