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B IE R (L) 1.62 2.82 3.13 3.54 4.10
FE M2 I AR (L) 0.41 0.60 1.74 1.69 2.49
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2009 2010 2011 2012E  2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T 5 PN 75,540 101,494 113,471 127,208 144,189 176,931 ik o 11,233 13,209 32,912 35,000 35,000 35,000
PR 34.4% 11.8%  12.1%  13.3%  22.7% JL AR 16,328 19,170 21,573 23,443 25956 31,346
FELSRA -64,858 -88,832 -97,113 -108,526 -122,928 -150,078 B 19,785 23,661 30,819 29,733 33,679 41,117
Yo £ £ AN 85.9% 87.5% 856% 853%  85.3%  84.8% HAART T 6,523 6,483 10,544 11,394 12,373 14,219
2.4 10,682 12,662 16,358 18,682 21,260 26,853 Uik 53,869 62,524 95,849 99,570 107,008 121,682
% £ N 14.1% 12.5% 14.4%  147%  14.7%  15.2% % & # 7 53.5%  51.5% 58.8% 59.5% 60.6%  50.0%
B b AL A B Ao -2,159 -2,440 -2,824 -3,180  -3,605  -4,423 KB F 1,669 4575 4,447 4447  A44T7 4,447
%o £ £ A 29%  24%  2.5% 2.5% 2.5% 2.5% - wa 35,197 41,450 46,190 47,421 49,256 101,462
2% A -151 -161 -161 -191 -216 -265 % & 4~ 35.0%  34.1% 28.3% 283% 27.9% 41.7%
%o £4 £ N 02% 02%  0.1% 0.2% 0.2% 0.2% R 9,221 12,066 15698 15113 14,972 14,832
12 %R -3,564 -4,159 -5535 -6,233  -7,065 -8,670 [k W 46,758 58,857 67,210 67,881 69,575 121,641
Yo £4 £ A 47%  41% @ 4.9% 4.9% 4.9% 4.9% % & 7/ 46.5%  48.5% 41.2% 40.5% 39.4%  50.0%
BBATAIE (EBIT. 4,808 5902 7,837 9,077 10,374 13,495 o 100,628 121,380 163,059 167,451 176,583 243,323
%o 24 £ A 6.4% 58%  6.9% 7.1% 7.2% 7.6% K2 B4 10,497 10,613 16,055 14,340 9,648 52,424
43 -1,212  -1,859 -2,513  -3,050 -2,884  -4,135 JL AT IR 44,871 53,563 60,234 68,169 77,241 94,529
% £ A 16% 18%  2.2% 2.4% 2.0% 2.3% HAbAS 7R 3,718 2,967 5765 5005 5505 6,464
P 7= WAL K -363 -132 -576 -544 -689 -784 B RAR 59,087 67,143 82,054 87,513 92,394 153,416
ANAME T B 0 5 0 0 0 0 PR 22,425 33,955 40,704 40,704 40,704 40,705
Eed g & 11 105 190 200 200 200 H bR R AR 6,924 6,741 8,861 4,466 4,466 4,466
Y% # 5F)75 03% 2.6%  3.8% 3.5% 2.8% 2.3% itk 88,436 107,839 131,619 132,684 137,564 198,588
kA 3,244 4,021 4,938 5684 7,001 8,775 EBRBRARS 9,191 10,695 27,106 30,083 33,985 39,351
Bk A 1 3 43%  40%  4.4% 4.5% 4.9% 5.0% Y HIR AR A 2,482 2,847 4,334 4,684 5034 5384
Ak & -5 13 48 40 40 40 K AR BE A 100,109 121380 163,059 167,451 176,583 243,323
HLAT A1) i 3,240 4,034 4,987 5,724 7,041 8,815
FI 1 E 43%  40% @ 4.4% 4.5% 4.9% 5.0% b -
P AFAL -703 -808 -1,045 -1,202  -1,479  -1,851 2009 2010 2011 2012E 2013E  2014E
Vit 21.7% 20.0% 21.0% 21.0% 21.0% 21.0% E: N & T
A1) 2,537 3,226 3,941 4,522 5,562 6,964 BRI E 0.347 0.441 0377 0435 0543  0.689
VHIREAR A 245 315 322 350 350 350 TS e 1.393 1.620 2.824 3134 3540  4.099
V2ETHAE 4 2292 2911 3,619 4,172 5,212 6,614 BRzZTALAR  0.681 0.405 0.605 1.742 1.686  2.490
A E 30% 29% 3.2% 3.3% 3.6% 3.7% R AF 0.000 0.000 0.000 0130 0.130 0.130
EHHRE
AeAELA (ARTEEAL) BN E R 24.94% 27.22% 13.35% 13.87% 15.34% 16.81%
2009 2010 2011 2012E  2013E  2014E BRFIHE 2.29%  2.40% 2.22% 2.49% 2.95% 2.72%
A 0 3226 3941 4522 5,562 6,964 AT AR A E 8.00%  7.79% 6.68% 7.61% 8.73%  7.49%
VR EARA 0 0 0 0 0 0 W R
eI 0 3527 4423 5,056 5,804 9,528 FFNSMAE KT 24250 34.36% 11.80% 12.11% 13.35% 22.71%
ELBIH 0 1,39 2,358 3,379 3,369 4,620 EBIT3 & % 51.78% 22.75% 32.80% 15.82% 14.28% 30.09%
TEFE LS 0 -5476 -5023 3,770 1,445 2,789 IR 80.84%  27.02% 24.32% 15.28% 24.93% 26.90%
ZBEEHNLHBR 0 2674 5698 16,727 16,181 23,901 BRI R E 31.74% 21.25% 34.34% 2.69% 5.45% 37.80%
FART X -11,177  -9,935 -13,246  -5115  -6,770 -60,770 KEEEEH
A -143 42 -294 0 0 0 JL IR 2K B 4 R K 52.1 51.7 51.5 52.0 52.0 52.0
H 75 11 107 200 200 200 5% B 55 R AL 94.6 89.3 1024  100.0 100.0  100.0
BREHAELHSAR 11,245 -9,882 -13433 -4915 -6570 -60,570 JFLATIR K B 4% R 4K 72.2 70.1 83.7 80.0 80.0 80.0
PEAR R 1,560 634 14,567 0 -62 0 BRKFRAEARS 1255 1155 119.4  108.4 982 186.1
RARFH 7,351 11,481 16,456  -6,003  -4,692 42,777 121k A
A -2,082 -2,862 -3943 -3,722 -4857 -6,108 BRI ARA  207.02% 249.79% 90.01% 70.46% 50.76% 139.89%
ERKEHALSA 6829 9253 27,080 -9,725 -9611 36,669 EBIT ) 8R4 4 4.0 3.2 3.1 3.0 3.6 3.3
WegRE -4,416 2,045 19,345 2,088 0 0 KRR 88.34%  88.84% 80.72% 79.24% 77.90% 81.61%
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