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T (ART) : 4.04 7T 4 ‘ﬂﬁ > 3h B =N
B4 (AR®) : 5.00-5.50 7t B FRALK A PR & R
kK #EE PR HTFATLHME
WA (AR F) ALTE-ZY, O ALY XD
S ETRE A B(E 7 ) 2,661.95 A A 2010 2011 2012E  2013E 2014
RABAR(E T IR) 3.494.32 A ROM A (L) 0.477 0.433 0.311 0.425 0.615
B TWE(E 7 ) 45,557.22  HMAF (L) 1.38 1.81 1.99 2.29 2.77
P IRAN IR RAK(T) 6.32/3.54  HRZTHIAR(GL) 0.93 1.19 1.20 1.56 1.79
PR 300 454% 2901.22 WAE(E) 13.79 8.77 13.00 9.51 6.57
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%A1 K & (%) 896.84% -0.18%  -28.31% 36.80% 44.62%
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8%, mEME BALEE A A 15.6%L5 14%. vAA I RAD B,
2011 N3 ALREITHE 3%, A= KMAFALRAE—TFEGRT
8], FREEAMA SRR LK A, Eweaslh 25%. 29%, AT
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BE13: B 5HBIEDH R

HER (ARFEFFIA) REFhEER (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P 5" IN 39,831 74,958 83,975 96,164 109,971 122,810 ik v 2,192 5,027 6,755 900 967 967
Y 88.2% 12.0% 14.5% 14.4% 11.7% e & 2,901 4598 3,920 5509 6,300 7,036
EE N SRA 37,248 -60,727 -70,448 -79,337 -89,785 -97,908 B 932 1,287 1,556 1,739 1,968 2,146
Yo HE A 93.5% 81.0% 83.9% 825% 81.6% 79.7% FHA B S 839 808 1,481 800 904 985
E3T 2,583 14,232 13527 16,826 20,186 24,902 ik 6,864 11,721 13,712 8,948 10,139 11,134
% £ 1 A 6.5% 19.0% 16.1% 17.5% 18.4%  20.3% % & 9.5%  11.6% 12.2%  85%  9.7%  10.8%
B HLA B Hm 41,019  -1,463 -1,803 2,213 -2,539  -2,858 P Erdy 1,153 1,456 1,501 1,502 1,501 1,501
% £ £ A 26%  20% @ 21% 23% 2.3% 2.3% B 2 H* 61,578 75506 84,651 84,602 83,376 80,900
L% 3| 2,970 5325 -5406 -5676 -6271 -6,929 % &7/ 85.5%  74.9% 75.4% 80.4% 79.4%  78.4%
Y £ HA 75%  71%  6.4% 59% 57%  5.6% Ex % v 1,992 11,472 11,588 10,218 9,945 9,715
%38 3% ) -1,539 -2,656 -2,576  -2,962  -3,407  -3,747 R F 65,155 89,089 98,503 96,324 94,824 92,118
% 5 A 39% 35% 31% 3.1% 3.1%  3.1% % & # 90.5%  88.4% 87.8% 91.5% 90.3% 89.2%
BHAAE (EBIT) -2,944 4,788 3,741 5975 7,969 11,368 *F it 72,019 100,810 112,215 105,272 104,963 103,252
Y #§ £ HA na 6.4%  45%  62%  7.2% 9.3% 2 M5 3K 15,258 17,810 21,404 31,855 24,489 13,917
T %% ) -1,639 -431 441 244 969  -1,200 FAY R 16,399 16,158 16,698 17,793 20,179 22,125
Y £ 1 HEA 41%  0.6% -05%  03%  0.9% 1.0% H iR ik 4,006 5200 5562 7,449 8,262 8,940
BRI A -118 -427 -799 24 -3 3 A itk 35663 39,168 43,665 57,096 52,929 44,982
INRME T AR 3,775 833 87 0 0 0 KB 13,005 23,355 21,103 21,103 21,103 21,104
FFNH 23 119 128 100 100 100 ek 19,738 21,711 25302 2,500 2,500 2,500
% A A A na 20%  25% 1.7% 1.4% 1.0% R4k 68,406 84,234 90,070 80,700 76,532 68,586
2 b F) 950 4,882 3,598 5806 7,097 10,265 ERFBE AL 3,104 15577 20,437 22,475 25801 31,266
Bk Y1 F n.a 6.5% 4.3% 6.0% 6.5% 8.4% Y HIBEFRRE 510 999 1,708 2,097 2,630 3,400
gk g & 1,590 959 1,570 3 3 3 Atk AREATT 72019 100,810 112,215 105272 104,963 103,252
FLAT AV 640 5841 5168 5809 7,100 10,268
Fig 5 16%  7.8%  62%  6.0% 65%  84% o R A
P #F# 81 -138 265 -1,917 -1,775  -2,567 2009 2010 2011 2012E 2013E  2014E
PR E 12.6%  2.4%  51% 33.0% 25.0% 25.0% E N E T
A A 559 5703 4,902 3,892 5325 7,701 B A 0.056 0.477 0433 0311 0425 0.615
VR FAR A 20 323 16 389 532 770 LS 0.324 1381  1.812  1.993 2288 2.773
2B TR E) 8y 4 540 5380 4,887 3,503 4,792 6,931 BRAETNESR 0.500 0926 1194  1.200 1555  1.789
S E 14%  7.2% 58%  3.6%  4.4% 5.6% L5 P A 0.000 0.000 0.000 0130 0.130  0.130
o RE
AE4RAEFE (ARTEFA) B AR AR 17.39%  34.54% 23.91% 15.59% 18.57% 22.17%
2009 2010 2011 2012E 2013E  2014E BRI EE 0.75%  5.34% 4.35% 3.33% 457% 6.71%
IR 559 5703 4,902 3,892 5325 7,701 FNF AN A F -8.06% 8.09% 528% 5.00% 7.81% 11.81%
YRR R A 0 0 0 0 0 0 ¥R &
EPA L 5451 7,413 7,371 7,739 8,765 9,740 EB W LKA K E -481% 88.19% 12.03% 14.52% 14.36% 11.67%
EZBWH 2,203 593 32 1,162 1,375 1,106 EBITH# & % 52.29% -262.62% -21.86% 59.71% 33.38% 42.65%
BIE KA 955 2,079 1,194 735 2071 1,627 A 3 R N/A 896.84% -9.18% -28.31% 36.80% 44.62%
BEEFHNLAA 4762 10444 13,500 13,528 17,536 20,174 BRI E -1.08%  39.98% 11.31% -6.19% -0.29% -1.63%
AT Z 7,580 -9,429 -13,097 -5545 -7,258  -7,028 hEBERSD
A 210 2 -108 -1 0 0 LB R B R S 11.6 8.5 9.4 9.0 9.0 9.0
e, -1,225 -166  -1,576 100 100 100 B R B R s 8.8 6.7 7.4 8.0 8.0 8.0
BFEHNLAAK 8595 9593 -14,780 5446 -7,158  -6,928 o e E S 88.6 53.9 51.1 50.0 50.0 50.0
MEAER 14,056 519 1,005 0 0 0 TR RS 510.9 331.6 3111 2676 2271 1935
R IR 9,608 3,800 4,072 -12,655 -7,366 -10,571 e )
Hp 2,267 5,075 -2,977 -1,283 2,944 -2,675 AR/ ARG T21.47% 217.58% 172.71% 222.02% 165.74% 105.44%
ERFEFHALAR 2,091 666 2,099 -13,938 -10,310 -13,246 EBIT #) &4 4244 -1.8 11 -8.5 24.4 8.2 9.5
WA % AT -1,742 185 819 5855 67 0 KERER 94.98% 83.56% 80.27% 76.66% 72.91% 66.43%
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