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BIEA(E IR 314.18 4% 2010A 2011A 2012E 2013E 2014E
FABBEA(E T IR) 31391  FLhMA (FHT) 1,817.2 2,434.0 3,051.6 3,726.7 4,502.3
(L) 1478 A AIE 26.64% 33.94% 25.38% 22.12% 20.81%
TAE(E 7 L) 464352  HFEEKFE 46.73% 52.05% 44.23% 30.02% 25.33%
B TA(E 7 L) 4639.52  BEHMRIKH (L) 0.27 0.41 0.60 0.78 0.97
5 4T k-7 3 & Hest b RGOS ()

WA R R (7T)

N k% (Rok-F3/F
TAE (%) 50.96 35.85 23.10 17.77 14.18
o h A PEG 1.09 069 052 059 056
R AT (L) 2.34 2.60 3.00 3.78 4.75
BRENAAE (L) 029 045 003 058 074
e = &l &£ 11.64% 15.90% 19.90% 20.56% 20.49%
o 5.93 570 460  3.65 2.90
BIRA (FHA) 314.18 314.18 314.18 314.18 314.18
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NIRRT
BR2: BHAHZGHERNTREK (FFA)
PERISLAERERT
Ht: =LaeRENS. ORbm. KE 132.56 161.09 196.53 235.84 271.21
=L EERETHE 168.15 302.50 501.15 712.40 926.12
RN 300.71 463.59 697.68 948.24 1,197.33
HRF (YOV) 48.13% 54.16% 50.49% 35.91% 26.27%
o7 R A L 16.55% 19.05% 22.86% 25.44% 26.59%
A EDL S AL 26.64% 32.77% 37.83% 41.55% 43.08%
FRITRMERI
BHERA 90.63 120.87 175.56 219.45 27431
HZ (Yor) 25.87% 33.37% 45.25% 25.00% 25.00%
7 AR AL B 4.99% 4.97% 5.75% 5.89% 6.09%
o7 B % R L 13.58% 14.03% 15.65% 15.84% 16.26%
FRIITERERAI
BN 107.30 165.50 168.81 160.37 152.35
HHRFE (Yoyr) -22.43% 54.24% 2.00% -5.00% -5.00%
Rapstchet ad i 5.90% 6.80% 5.53% 4.30% 3.38%
7 B R 1.79% 8.44% 6.47% 4.70% 3.68%
FRIVEMDRE
GERELON 216.71 224.32 257.97 296.66 356.00
HERF (YOV) 30.90% 3.51% 15.00% 15.00% 20.00%
o7 A B A L 11.93% 9.22% 8.45% 7.96% 7.91%
A EDL S AL 21.18% 15.69% 13.85% 12.90% 12.71%
FRIVHEEHRR
BHERA 387.36 344.81 413.77 496.53 595.83
HRZ (Yor) 10.54% -10.98% 20.00% 20.00% 20.00%
7 AR AL B 21.32% 14.17% 13.56% 13.32% 13.23%
o7 B % i L 26.98% 24.80% 22.48% 21.41% 20.72%
FERIVEAZW
BN 676.55 1,114.91 1,337.90 1,605.48 1,926.57
HHRFE (Yoy) 32.78% 64.79% 20.00% 20.00% 20.00%
oA B L 37.23% 45.81% 43.84% 43.08% 42.79%
7 A ED S R 3.39% 4.27% 3.71% 3.60% 3.56%
HERAIH 1817.24 2434.01 3051.68 3726.72 4502.39
HERAEIT 1228.24 1712.68 2113.02 2567.29 3093.38
EF 589.00 721.32 938.66 1159.43 1409.01
TR R 32.41% 29.64% 30.76% 31.11% 31.29%
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B&3: BRUHNZHEREME

HEE (ARPEFIAL) k2 fitiA (ARFEFAL)
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
FEAN 1,817 2,434 3,052 3,727 4,502 Fil 200 243 248 287 520
HRE 26.6% 33.9% 25.4% 22.1% 20.8% A& T 384 437 690 843 1,018
Bl A -1,228 -1,713 2,113 -2,567 -3,003 B 331 388 452 549 661
% £ KA 67.6% 70.4% 69.2% 68.9% 68.7% Has = 65 75 90 107 127
4] 589 721 939 1,159 1,409 ikl 979 1,143 1,480 1,786 2,326
Yo 4 £ A 32.4% 29.6% 30.8% 31.1% 31.3% % & 7/~ 69.1% 70.2% 76.5% 82.2% 86.7%
B AL W A -10 -15 -18 22 -27 KRR 4 4 4 4 4
% H A 0.5% 0.6% 0.6% 0.6% 0.6% & 279 311 284 247 219
ZA kA -338 -394 -495 -604 -730 19.7% 19.1% 14.7% 11.4% 8.2%
Yo # £ AN 18.6% 16.2% 16.2% 16.2% 16.2% 116 128 121 91 90
EERR -111 -133 -165 -194 -230 437 486 454 387 358
Yo #5 LA 6.1% 5.5% 5.4% 5.2% 5.1% 30.9% 29.8% 23.5% 17.8% 13.3%
&ALATALE (EBIT) 130 179 261 340 423 1,416 1,630 1,934 2,173 2,683
% # 1A 7.1% 7.3% 8.6% 9.1% 9.4% [SR IR 125 136 136 20 20
43k 7 -9 5 1 7 JLAT R 375 476 546 664 800
% #EHA 0.4% 0.4% 0.2% 0.0% -0.2% H A Rk 76 82 165 124 149
T BALAR A -12 -6 -9 17 -23 A ik 576 694 846 808 969
ARSI E 0 0 0 0 0 KR 20 10 10 10 10
EE e 0 0 0 0 0 Hpb kIR 0 9 9 9 9
Yo AL A7 0.1% 0.0% 0.0% 0.0% 0.0% Stk 596 712 865 826 988
2 A 111 163 247 323 408 L3 B R AR S 735 818 943 1,187 1,493
FALF 1 E 6.1% 6.7% 8.1% 8.7% 9.1% VIR FARA 85 99 126 160 202
Bk IR 6 12 9 11 10 S A AR 3 A 1,416 1,630 1,934 2,173 2,683
ALATF) 79 117 175 256 334 418
FI1gFE 6.5% 7.2% 8.4% 9.0% 9.3% RS
gt -19 -30 -42 -56 -69 2010 2011 2012E 2013E 2014E
P FRFE 15.9% 17.0% 16.4% 16.7% 16.6% HRRAAR
AR 99 145 214 278 348 FENI A (U) 0.272 0.414 0.597 0.777 0.973
VHIR AR A 13 15 26 34 43 BRATE (L) 2.340 2.604 3.002 3.778 4,752
V3% T8 5] H45A)H 86 130 188 244 306 YO T D ACH) 0.289 0.446 0.029 0.585 0.745
il 4.7% 5.3% 6.1% 6.5% 6.8% LM A] (L) 0.000 0.200 0.200 0.000 0.000
EHRE
AEARER (ARTFEFA) IR R 11.64% 15.90% 19.90% 20.56% 20.49%
2010 2011 2012E 2013E 2014E IS Va3 6.04% 7.98% 9.71% 11.23% 11.40%
AR 99 145 214 278 348 BT AN A F 14.31% 18.18% 22.68% 26.05% 29.37%
DXV & 0 0 26 34 43 HWkE
A R 48 43 47 56 63 Tk BN R F 26.64% 33.94% 25.38% 22.12% 20.81%
FLEKA 3 4 -1 -6 -9 EBITH k% 21.45% 37.98% 46.18% 29.90% 24.60%
TEFEED) -59 -53 -251 -144 -168 ARG KR 46.73% 52.05% 44.23% 30.02% 25.33%
BEEHALRR 91 140 36 218 277 BRFHRE 13.81% 15.11% 18.64% 12.37% 23.48%
FAFFL 64 43 -3 -39 1 FEEELH
#H 0 0 0 0 0 LR AR JB) 4% R AL 72.3 62.5 62.0 62.0 62.0
Hie 0 0 0 0 0 A5 R AR 92.4 78.6 78.0 78.0 78.0
BEEDAAS R -64 -43 3 39 -1 AT 2K B 5 R S 49.1 44.4 44.4 44.4 44.4
A S 0 0 0 0 0 B 5 7= R 4% R 3k 55.0 42,5 33.2 24.1 17.9
A A -1 1 0 -116 0 ks
H e -24 -58 -8 -67 -1 B AR R R AR -6.70%  -10.61% -957%  -19.12%  -28.89%
EREDALBR -25 57 -8 -183 -1 EBITA) &4k 44k 19.4 19.0 50.1 -285.9 -57.3
RALHAE 2 41 31 73 275 KRR 42.08% 43.71% 44.73% 38.02% 36.82%
KR FEBAE AR T
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01 2011 %9 A 15 H BHRMESHTRAE KBS, HMEML, TR A L 4r)
02 2011 510 A 15 B | F4.593F (R TR LG5, A AMRMKITEA)
03 2011 % 10 A 24 B | 2R EIF (LG, HE = ki L)
04 2011 4 11 A 16 B | B4k 54F (AAEFA1F038) 69K 20K &)

05 2011 512 A 23 B | 4500 QLG HgATE, Z AR L)

06 201241 A58 B4 EGE CRBAH 2 RN 30 507D

07 201241 A 13 H BB g KA T AT, THRARE S

08 201241 A 13 8 BB (B RIRF SFT AL LAY

09 2012 42 A 20 B FAREIE (LA ATAE, 12 Fak bk oK)

10 20124 3 A 28 A EhEIE (F R MR E TR, TE¥AREL)
11 201244 A 27 8 R G (RITHAAFHES ] FH R KD
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AR P15 & 7T B TS H B A ) ) FHOR B2, BFH T S B AT R AR R 8 RA SIS, AR FTHA
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A, AN E] FAARAE T 49 A BT R AR B AR AT R . AR b AT 48 694K AR ST R R E A5
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BRAREE, EEEAFOHLT, Aa AR 6 BB T iR HA R b 35 A 4028 PERATH)
PEA AT R 5y, FFT 48 A X 2L 5] JE A2 R R BRI TARAT . W 580 19) A ik 7= 0 55 S AP AR IR 4
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