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K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.909 1.002 1.177 1.524 1.845
B IR (L) 4.54 3.95 4.72 6.14 7.89
HRZEMIAA(T) 0.99 1.75 2.26 2.43 2.92
A F(1Z) 25.51 17.36 13.68 10.57 8.73
AT e ARAL T B (12) 47.34 41.37 32.77 32.77 32.77
AR K % (%) 83.14% 65.29% 27.34% 29.51% 21.09%
AR B (%) 20.02% 25.35% 24.93% 24.81% 23.39%
BB R (E 77 IE) 2,080.18 3,120.27 3,384.35 3,384.35  3,384.35
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WAKFF T, 2000 LA ERELERAKRT S, PIATRABEH LA,

v BRIV AT, L—_HHHA=THETHHIFERESBRG?
K BAHTR——BRTHGFEEFf Z W RKT 5 HEEREH KK EFK.
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KR AL, EAEAFRA
BRELL: # P FEF A B Z B RN 49 F) R BRI B AR
K 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11
ENZNON 329 655 31 1365 520 320 72
N BT R A= AT S B
NN 229 620 1300 431 270 16
L R ISR LG 141 1,046
BT 3T R BRI R
PR, A KGR 229 620 0 1300 431 270 16
ExX=1{'UN
E-AZ I PN 11621 15541 23484 18135 17399 30481 31556
AEEEELEZBRAN (it
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LN YD)
KA YOY 83% 46% 81% 50% 90% 34%
FEN S A (e IRED 9248 13155 19139 15673 14147 25987 25514
HEEERER 22.0% 18.6% 18.5% 19.4% 20.7% 15.5% 19.2%
o 1344 1489 2056 1675 1723 2509 3048
B EAEREER 11.3% 9.2% 8.8% 8.6% 9.7% 8.2% 9.7%
AT 621 425 538 610 1091 881 586
HAEEEHEFBHAR 5.2% 2.6% 2.3% 3.1% 6.1% 2.9% 1.9%
b SINE| 341 632 1157 931 408 711 1264
AR5 R 2 2.9% 3.9% 4.9% 4.8% 2.3% 2.3% 4.0%
T P E 5.4% 6.8% 7.5% 7.6% 4.9% 4.5% 7.7%
Rk ANE AR, BAEAFLA
BE12: BREFC B FoNe] 498 FIK-FZ FoNd] FEKF
N bE v SIN Rl
2009 4 Miraco 2\ H] 2.04 {237t 2060 Jj G 10.1%
2009 4= FEH)H 2 473127t 18.9 127t 4.0%
2010 4% JFAIEPY 4.89 10370 3900 J5 7t 8.0%
2010 7F LM ay 746 147G 31.31247C 4.2%
SR AG AL, B AESHR AT
-6-
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BR13: M3 = KRER TR %

HiE (ARFEFA) KA (ARFEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EELHFURA 45,313 47,278 74,559 108,764 132,642 159,327 ik 2,285 3,855 5,803 6,050 13,612 23,029
s & 43% 57.7% 45.9% 22.0% 20.1% JL IR 5534 10,474 8,781 12,888 16,035 19,643
E-R T 558 -36,632 -36,975 -62,114 -89,524 -109,144 -131,076 B 5,138 5,828 10,436 11,738 14,012 16,470
% £ £ A 80.8% 78.2% 83.3% 82.3% 82.3% 82.3% HA B F 830 975 2,997 3,736 3,980 4,097
2.4 8,682 10,303 12,445 19,240 23,498 28,251 P o 13,787 21,132 28,017 34,412 47,639 63,239
Y £ £ A 19.2% 21.8% 16.7% 17.7% 17.7% 17.7% %.& #* 59.9% 67.5%  67.4% 66.8% 73.6% 79.1%
A B A B A -42 61 -86 272 332 -398 ke 254 375 782 2,674 2,774 2,874
% #§ £ A 0.1% 0.1% 0.1% 0.3% 0.3% 0.3% B & 3 = 5,662 6,161 8,625 9,957 9,921 9,703
%5 -4,614 5731 -6,943 9,245 -11,142 -13,383 %% 7/ 24.6%  19.7%  20.8% 19.3% 15.3% 12.1%
% £ £ N 10.2%  12.1% 9.3%  85% 8.4% 8.4% P v 2,846 2,852 3,301 2,934 2,763 2,471
532 3% A -1,725  -1,660 -2,663 -3,589  -4,245  -5051 RS F = 9,210 10,179 13,532 17,066 17,069 16,750
% £ B A 38% 35% 3.6% 33% 32%  3.2% % & # 40.1%  32.5%  32.6% 33.2% 26.4% 20.9%
BAHLATAA (EBIT) 2,301 2,852 2,752 6,134 7,780 9,418 ¥ = B3t 22,997 31,310 41,549 51,478 64,698 79,989
% 5 £ KA 5.1% 6.0% 3.7% 5.6% 5.9% 5.9% %2 Btk 2,360 540 729 0 0 0
W 455 A -481 222 -464 -702 -580 -530 JATH R 10,835 13,533 18,853 26,356 32,131 38,588
% #4 £ A 1.1% 0.5% 0.6% 0.6% 0.4% 0.3% HA s 2,839 4,798 5,625 7,739 9,046 10,389
= BABLB R -109 -169 16 -114 -67 -70 bk 16,034 18,871 25207 34,095 41,178 48,978
N B 22 27 118 5 150 0 KA B 0 0 394 394 394 395
HHMKE 39 32 134 511 613 736 AR 5 57 59 71 0 0 0
Y A% 77 )77 2.2% 1.2% 2.7% 8.2% 7.7% 7.7% Ak 16,091 18,930 25,671 34,488 41,571 49,372
b A58 1,727 2,520 2,557 5835 7,896 9,555 LEBBAERS 4,757 9,451 12,336 15,970 20,789 26,695
Bk FY 1 E 3.8% 5.3% 3.4%  5.4% 6.0% 6.0% b HE FAE 2,536 3,277 4,046 5,146 6,465 8,048
Ak & 28 233 2,406 400 50 50 Atk AAR#E A 233847 31,310 42,054 51,478 64,698 79,989
HLAT A8 1,756 2,753 4,963 6,235 7,946 9,605
A E 3.9% 5.8% 6.7%  57% 6.0% 6.0% b & A7
Zigasi -204 239 920 1,153  -1,470  -1,777 2008 2009 2010 2011E 2012E 2013E
P FRAEF 11.6% 87% 18.5% 185% 185%  18.5% E-8.%:1 3
%A1 1,551 2,514 4,043 5081 6,476 7,828 Y& 0.546 0.909  1.002 1.177 1.524 1.845
VG RRA 518 622 916 1,099 1,319 1,583 BRARE 2.515 4544  3.954 4.719 6.143 7.888
Ja B F&N5 #4945 1,033 1,892 3,127 3,982 5157 6,245 B ZENA ST 1.985 0.989  1.745 2.258 2.428 2.918
A F 23%  40%  42%  3.7% 3.9% 3.9% BNy T 0.100 0.100  0.100 0.100 0.100 0.100
EHRE
AerFL (ARTEFAL) BRI GHE 21.72%  20.02% 25.35%  24.93%  24.81%  23.39%
2008 2009 2010 2011E 2012E  2013E BT aF 4.42% 5.98%  7.44% 7.16% 7.49% 7.42%
A 1,551 2,514 4,043 508L 6,476 7,828 AT AN B F 20.94%  19.55% 12.76%  23.24% = 22.93%  21.85%
YRR F AR A 0 0 0 0 0 0 kR
ERA X H 834 1,016 929 1,130 1,270 1,351 B LML E 36.00%  434% 57.70%  45.88%  21.95%  20.12%
EBTWNE 89 335 225  -1,603 -883 -856 EBITIE ¥ % 23.77%  23.92% -3.48% 122.87% = 26.83%  21.06%
BEFA T 1,284  -1,139 696 3,033 1,355 1,553 EEAREE -13.44%  83.14% 65.29%  27.34%  29.51%  21.09%
BEEHAALHFR 3758 2,055 5443 7,642 8217 9,876 BRFEE 34.96%  35.38% 32.84%  23.90%  25.68%  23.63%
AT & -2,004 964  -3,905  -1,810 -946 721 KESHESH
#H -1,889 -196 415 -1,898 -105 -105 FLMCE 2K B 4 R S 17.8 313 24.2 24.0 23.0 22.0
A, 41 47 108 516 763 736 TR 4 R S 59.5 54.4 48.1 48.0 47.0 46.0
BREDHAL SR 3852 1,113 -4212  -3,192 -288 91 T AR B 5 R K 56.3 75.4 59.5 60.0 60.0 60.0
PEARFR T 45 3,267 52 5 0 0 B K7 B 4 R sk 40.5 44.0 37.7 29.3 23.8 19.4
TR 1,023  -1,821 583 744 0 1 1244 h
A -805 -703 -450 -70 -368 -368 B RAR/ R AR A 1.03% -26.26% -29.49%  -27.52%  -49.09%  -65.62%
ERFEHALER 264 744 185 -809 -368 367 EBIT #) & 4R 432 4.8 12.8 5.9 8.7 13.4 17.8
A% RE 169 1,686 1415 3642 7,561 9,418 R AR 68.81% 59.80% 61.04%  62.02%  60.40%  58.70%
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T 15 P AT H IR AP LRI FE AT T A8 R IRAE P B F AT LA

AW —FAA —AR AR ZAA <AR TP AR AR SRR R L, A

P 10 17 19 19 57 CENTAF20, A FR” AF30, H BRI T4
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