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it 1. B EAITM:

2009 2010 2011 2012E 2013E 2014E

LV ON 115 128 148 141 148 162
e S5E TR YOV 9.3% 11.5% 15.5% -5.0% 5.0% 10.0%
SEvilES 52.9% 57.3% 59.1% 59.0% 59.0% 59.0%

BB 12 18 24 23 25 32
AR TAEE YOV 25.0% 48.7% 34.2% 5.0% 10.0% 25.0%
SEvilEs 46.3% 49.7% 56.4% 56.0% 53.0% 50.0%

EOA 57 143 100 110 137
EPC kY YOY 151.5% -15.0% 10.0% 25.0%
SEVIIES 13.8% 11.4% 11.5% 11.5% 11.5%

=T ON 30 40 60
TERE YOY 0.00 33.3% 50.0%
FAE 20.0% 25.0% 25.0%

B 4 5 6

HAh YOY 20.0% 20.0% 20.0%
SSvlES 33.0% 33.0% 33.0%

=RI2 N 127 203 331 297 327 397
& YOY 10.6% 59.8% 63.1% -10.2% 10.1% 21.2%
SV IES 52.3% 44.5% 37.3% 38.4% 39.8% 39.8%
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I Kok 183 167 156 150 INRANAE B B 0 0 0 0
KB K 11 0 0 0 FARAIE -0 0 0 0
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PR 21 21 22 22 ERI BN TN 7 6 7 7
B | 34 21 9 6 ER RO 1 0 0 0

= 671 710 796 904 FIRERS 91 91 102 115

A3 fx 119 82 84 98 FRASHE 16 16 18 20
%2 IAAE 3K 40 0 0 0 A8 75 75 84 95
JLAT R 15 9 12 14 VHIREFE -2 2 2 2
H AR ) 63 73 73 84 Ja Brft 8] ) 77 77 86 97

R R 0 1 1 1 EBITDA 88 76 83 94
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A4 AR A 0 1 1 1
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£ R Mg 60 0 0 0 AEE
KRN FR -61 0 0 0 P/E 26.69 26.64 23.82 21.03
H 4 E K 24 15 20 23 P/B 3.86 337 295 2.59

RNE -104 96 72 91 EV/EBITDA 20 23 21 19
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