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BK5: N3] ZKREA TR #HE
HEE (ARTFEFA) =i A (ARFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E  2013E  2014E
EX- L S9N 42,458 60,432 83,155 98,703 113,702 130,552 ik 22,905 15,166 16,041 30,063 38,864 52,576
3K & 423% 37.6% 18.1% 15.2%  14.8% & 11,909 23,567 35526 39,699 45732 51,203
EX-DESF3 31,956 -47,409 -68,132 -77,792 -89,172 -101,757 HH 5824 11,559 17,503 15403 17,172 19,320
Y 45 £ A 75.3% 785% 81.9% 78.8% 78.4% 77.9% A K 1,623 2,894 2,685 6,193 6,853 7,583
E3T 10,502 13,022 15,023 20,911 24,530 28,795 itk 42,260 53,186 71,756 91,358 108,621 130,682
% £ AN 24.7% 21.5% 18.1% 21.2% 21.6% 22.1% % .& 7% 85.4%  84.8% 84.2% 87.8%  89.4%  93.4%
B Al A A B An -403 539 -498 592 -682 -783 KA 879 1,287 215 263 298 333
Yo £ £ A 1.0% 09%  0.6%  06% 06%  0.6% & 4,821 5629 9,881 7,205 7,069 6,600
Bk 3 5,798 8,410 -8,050 -10,166 -11,598 -13,382 % & 7~ 9.7% 9.0% 11.6%  6.9% 5.8% 4.7%
Yo £ £ A 13.7% 13.9%  9.7% 10.3% 10.2%  10.3% F%% s 508 1,066 1,670 1,937 2,196 2,351
18 % 1,567 -1,978 2,783 3,109 3525  -4,047 FRH T~ 7,253 9,510 13,456 12,695 12,853 9,287
Y- T N 37% 33% 33% 32% 31%  3.1% % & 7/~ 14.6%  152% 15.8% 12.2%  10.6% 6.6%
BHATAE (EBIT) 2,734 2,005 3,692 7,043 8726 10,583 *E &t 49,514 62,696 85,212 104,053 121,475 139,969
% £ E HA 6.4% 35%  4.4% 7.1% 7.7% 8.1% MG 962 1,900 4,916 0 0 0
W 4% 97 309 453 290 602 672 LAY R 29,822 35736 49,370 52,590 60,487 69,290
Y% £ £ A 0.2% 05% -05% -0.3% -05% -0.5% H AR AR 7,999 10,580 9,656 16,412 18,029 19,813
ALK 29 -100 21 42 -42 -49 A R 38,782 48,217 63,942 69,002 78,515 89,104
MRAMEE I A 2 69 58 -58 58 0 KR 0 1,854 2,582 5,854 5,854 5,854
BN A 7 62 91 95 100 100 ek A AE 38 64 59 85 85 85
% #E 51F)H 02%  1.3% 15% 12% 1.0%  0.9% R 38,821 50,134 66,583 74,941 84,454 95,042
b 2,811 2,436 4,199 7,328 9,328 11,306 XYt 9,966 13,298 17,601 25,357 31,714 39,563
e/ ZPEES 6.6%  4.0% 50% 7.4%  82%  8.7% IR FRA A 683 709 770 843 891 947
SRS 406 2,310 1,786 500 200 170 AR AMRBZ AT 49470 64,142 84,955 104,053 121,475 139,969
HLATF) i 3,217 4,746 598 7,828 9,528 11,476
F 5% 76%  7.9%  7.2%  7.9%  84%  8.8% b A
P 43HL -449 753  -1,031 -1,331 -1,620 -2,066 2009 2010 2011 2012E  2013E  2014E
P IERE 13.9% 15.9% 17.2% 17.0% 17.0%  18.0% Y&y
A8 2,768 3,993 4,954 6,498 7,909 9,410 ROk A 1.464 1.407 1737 2147 2.613 3.110
Y HIRER A 18 27 60 39 47 56 B 5.305 4719 6.246 8430 10544 13.153
V3 & T8 845 2750 3,965 4,893 6,459 7,861 9,354 HRAENEFR 5.030 0219 1191 3232 3.220 5.211
FF)E 65% 6.6% 59% 65% 6.9%  7.2% BT A 0.500 0.300  0.000  0.500 0.500  0.500
SRS
AEARER (ARFBEHIA) AR 27.59%  29.82% 27.80% 25.47%  24.79% 23.64%
T 20097 20107 2011 2012E 2013E  2014E BRI HER 556%  6.18% 5.76%  6.39% 6.72%  6.90%
)8 2,932 4303 5297 6,498 7,909 9,410 BTGB R 20.21%  9.90% 11.79% 18.19%  18.79%  18.68%
VBB AR B 0 0 0 0 0 0 EEE
ERA Tk 441 548 612 670 719 763 BB LM KE  1.01%  42.33% 37.60% 18.07%  15.20%  14.82%
EZETIKRA -327 567 -198 232 50 1,711 EBITH &k % 20.83% -23.36% 76.18% 61.11%  23.89% 21.29%
FIEF AT 6,377 -3,693 2,359 2,786 1,009 3,789 A K & 41.18%  44.19% 23.41% 21.54% 21.71% 18.99%
BEFEHALBA 9423 592 3,353 9,722 9,687 15,673 BRFHRE 62.07%  29.66% 32.45% 21.51% 16.74% 15.22%
FAT £ 716 2,481  -4,772 100 -600 230 FEEELED
S o 758 415 1,074 -35 -35 -35 J KR R 4 R 4 6.4 6.4 5.3 7.0 7.0 7.0
H A -1,619 1,010 930 37 42 100 R T E 60.6 66.9 77.8 73.0 71.0 70.0
BEEHNA S A -3093 -1,887 -2,767 102 -593 -165 JLAS TR B B 4 R S 114.8 97.9 78.8 90.0 90.0 90.0
WA R 466 0 0 3,199 0 0 B K B4t R4k 39.6 33.4 33.8 24.1 21.5 17.7
RAE S 956 2,217 3,296 -654 0 0 1Lk
H A -1,487 3,709  -4,257 -306 293 -1,797 B AR/ AARE -206.08% -81.99% -46.59% -92.66% -101.44% -115.49%
HEFEHRAEHR 66 -1,492 961 2,239 293 -1,797 EBIT ) &% M 42 % -28.2 6.8 82 243 -14.5 -15.8
RAEHAE 6,265 -2,787 375 12,063 8,801 13,712 KGR 78.47%  78.16% 78.37% 74.09%  72.14% 70.11%
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B # FR LikiN B AR o181 1,200
1 2011-04-24 EN 22.44 27.70 ~30.40 : 1,000
2 2011-07-27  FEA 23.75 28.60 ~ 29.60 1981 800
3 2011-09-19 EN 19.33 28.40 ~ 29.40 17.81 500
4 2011-10-28 EN 19.87 26.00 ~ 26.00 15.81 400
5  2012-01-11 EN 17.95 23.80 ~ 25.80 13.81 200
6  2012-03-08 EN 21.28 N/A 1181 0
7 2012-04-25 EN 21.53 25.77 ~26.13 € g 2 T § B9 9 8 g
8  2012:0427 A 21.89 2577~2613 g § ¥ & & & 3 & ¢
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