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FliE & 2009 2011  2012E 2013E 2014E|% 42847 2011 2012E  2013E 2014E
KA 19,045 55,529 57,828 62,411 67,392 | it
BB AR 4,308 13,179 12,722 13,730 14,826 | # wde gk % 191.6% 41%  79%  8.0%
RN 1,009 2,534 2,776 2,684 3,235 | % b A 38 K % 612.4% 10.6% 18.1%  10.2%
A4 2,308 7,469 7,518 8,425 8,289 |4 A% Kk & 1060.1% 124% 231% 11.2%
%38 % ) 7,936 9,533 10,872 11,983 12,805 |EBITDAS % & 267.7%  -10.1% 16.0% = 9.3%
4% ) 1,244 1,913 1,205 1,144 1,108 |EBITH %k % 448.5% 6.7% 16.9%  9.6%
T RALAR K 19 42 20 20 20 |NOPLAT3 & % 493.5% 48% 171%  9.7%
T A RMAEE Bl A - - - - |EE R A RE 9.2% 30% 133% 19.7%
F A KA 776 400 893 3,450 3,600 |44 ik & 42.8% 182% 22.1%  20.0%
3 #)3 2,996 21,343 23,609 27,875 30,709 |4l %
Fu: B Ak AL & -829 -329 92 -88 83 | a1 76.3% 78.0% 78.0%  78.0%
A EH 2,167 21,014 23,516 27,787 30,627 & Ak A iE % 38.4% 40.8% 447%  45.6%
B PTAF#L 128 3,443 3,998 4,724 5,207 |44 % 21.1% 228% 26.0% 26.7%
%)% 1,008.7 11,7018 13,1576  16,198.2 18,007.1 |EBITDA/ & A N 51.4%  44.4% 47.7%  48.3%
= itk 2008 2011 2012E 2013E 2014E|EBIT/ & dk e A 41.9%  429% 465% 47.2%
SRR oy 10,531 32,595 35,850 48,051 55,223 |iz # %
R G WE L - - - - H EES Vi ki E 3 435 436 436 457
JLbk 3 313 510 694 749 809 i3 & Ak F A B 45 R 4% 72 -118 -158 -153
T Z - - - - o Vi R 154 230 256 290
FATE 2 441 1,830 867 936 1,011 | drk 8 4 R 4 2 2 2 2
BA% 336 549 578 624 674 |45 4% A 4 R4k 3 4 3 3
HA R K 0 269 269 269 269 L% 7 A4t R 719 852 920 989
TR AR - - - - N ES S VR E 3 493 502 503 544
P ERIEEdy - - - - -|rrkeRe
K HEAAE K 1,327 1,566 1,559 1,559 1,559 |ROE 19.9% 187% 18.1% 16.7%
R G oo - - - - -JROA 13.9% 133% 134% 12.8%
2k 64,776 69,453 70,761 80,448 90,585 |ro1C 26.8% 257% 29.3%  28.3%
EEI 8,296 10,004 20,240 24,964 33,696 | % /M &
K 5,692 6,588 12,722 11,234 10,783 |44 % A & 13.5% 13.0% 135% 12.3%
AR RS T~ 3,351 3,377 3,361 3,361 3361 | ma 17.2% 188% 19.2%  19.0%
# =M 95,063 126,741 146,902 172,196 197,970 |m 4% A % 3.4% 21%  18%  16%
2 W1k 4 5,000 8,400 - - N BN - S XN 34.1% 33.9% 345%  32.9%
JLAF IR 3K 8,938 8,813 27,758 29,957 30,326 |4k 4
JFLAT 23 - - - - Nivaties 30.5% 29.1% 26.1% 22.9%
H AR iR 2,824 5,105 4,294 4,425 4,559 | i A 4 bt 438%  41.0% 354% 29.7%
4 15,600 13,600 13,600 13,600 13,600 |s73h kb % 1.43 1.33 1.63 1.84
HAp AR A R - - 300 300 300 i sk % 1.41 1.31 1.61 1.82
Lk 331 33,362 38,614 42,747 44,978 45,331 |F) B AR 45K 12.16 20.60 2537 2872
T B BERS 1,479 11,680 18,041 24,906 32,319 |9 A
A 11,632 16,380 16,380 16,380 16,380 |DPS (72.) - - - -
B AR S 48,590 60,066 69,734 85,932 103,939 | 4z 0.0% 00%  00%  0.0%
BARARS 61,701 88,127 104,155 127,219 152,639 | i% &k 55 % 0.0% 0.0%  0.0% 0.0%
NAEREFR 2008 2011 2012E 2013E 2014E] L AiEiEds AR 2011 2012E  2013E  2014E
A8 2,039 17,571 19,519 23,063 25,420 |EPS () 0.71 0.80 0.99 1.10
i 38 A e A 3,764 5,651 848 749 719 |BVPS () 5.38 6.36 7.77 9.32
K RIS 19 -42 20 20 20 JPE (X) 31.8 28.2 22.9 20.6
ARMMEE FHAR K - - - - -IpB (0 42 36 2.9 2.4
4% ) 1,046 1,170 1,585 1,205 1,144 |p/FCF 50.1  1,008.1 69.7  #HHt
Sy & 776 -400 -893 -3,450 -3,600 [p/S 6.7 6.4 6.0 55
E & E 8 1,030 5,869 6,361 6,865 7,413 |EV/EBITDA 13.1 14.3 12.2 11.1
TR f et K B 6,212 840 19,182 2,161 269 |CAGR (%) 53.2% 625% 1245% 13.1%
BREHEANLAS 711 24,790 46,243 30,553 31,349 |PEC 0.6 05 0.2 1.6
ERXEHFERAL AT -7,000 -9,503 -7,993 -4,947 6,292 [ro1C/WACC 25 2.4 2.7 26
BREHFARLAE 519 -2,790  -15,095 -1,144 -1,108 JREP 1.9 1.9 1.4 1.2
456 183 IE L5 09 %, A 2R A F2RMEIR
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