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LN ECE 4959.70  WAE(f) N/A N/A 27.90 2213 17.92
ATk Mefe T B (1) 26.24 21.42 21.62 21.62 21.62
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BEL: #HETHN

T H 2010 2011 PAVIVAS 2013E 2014E
HE
WMERAN (HJ70) 260.99 344.02 450.00 560.00 680.00
R (VoY) 31.81% 30.81% 24.44% 21.43%
EV S 63.14% 65.24% 69.00% 71.00% 73.00%
BERA CH T 96.19 119.58 139.50 162.40 183.60
IR (YOY) 24.31% 16.66% 16.42% 13.05%
EH CHHI0) 164.80 " 224.44 " 31050 7 39760 " 496.40
W (Yoy) 4 #REF! 36.19% 38.34% 28.05% 24.85%
SR E 77.44% 74.55% 75.00% 75.68% 76.40%
o A 45 L R 78.09% 77.24% 78.41% 79.49% 80.57%
Pk
WMERAN (HJ7D) 76.05 117.42 150.00 180.00 210.00
R (VoY) 54.41% 27.74% 20.00% 16.67%
EV S 60.80% 56.33% 57.00% 57.00% 57.00%
ERA (G HIT) 29.81 51.28 64.50 77.40 90.30
R (VoY) 72.01% 25.77% 20.00% 16.67%
EBH CH IO 4623 " 66.14 " 85.50 " 102.60 " 119.70
HRE (Yor) 43.06% 29.27% 20.00% 16.67%
SR E 22.56% 25.45% 25.00% 24.32% 23.60%
=LA A B R 21.91% 22.76% 21.59% 20.51% 19.43%
HERBRAN (AAHD 337.04 461.44 600.00 740.00 890.00
HERRA (HAIL 126.00 170.86 204.00 239.80 273.90
EH (BT 211.04 290.58 396.00 500.20 616.10
SEH B R 62.61% 62.97% 66.00% 67.59% 69.22%
R E AR ABR T
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BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 249 337 461 600 740 890 dick 115 127 214 839 795 800
Wk 35.4% 36.9% 30.0% 23.3% 20.3% kR 25 34 58 115 176 229
EX-T ¥ -105 -126 -171 204 240 274 H 78 102 146 157 191 225
% 5 KN 42.0% 37.4% 37.0% 34.0% 32.4% 30.8% HAs x>~ 23 29 64 73 86 98
2,4 144 211 291 396 500 616 AT~ 242 293 482 1,184 1249 1,352
% £ £ KA 58.0% 62.6% 63.0% 66.0% 67.6% 69.2% % & 7/~ 85.8%  76.0% 821% 83.7% 77.3%  72.9%
b B A B ) -3 5 -6 -8 9 KR 0 0 0 101 200 300
% £4 £ A 0.8%  0.8% 1.0% 1.0%  1.0% 1.0% TR 21 23 31 79 122 162
ES % -63 91 -106 -138 -170 -205 %.& 7/ 7.6% 6.1% 53% 56% 7.5%  8.7%
%o £ £ A 25.4% 27.0% 23.0% 23.0% 23.0% 23.0% P& v 18 68 72 48 43 39
%38 3 A 23 27 33 -39 -48 -58 ERDE~ 40 92 105 230 367 503
% £ £ A 93% 81% 7.1%  65%  6.5% 6.5% % & # /" 14.2%  24.0% 17.9% 16.3% 22.7% 27.1%
BALATAE (EBIT) 56 90 147 213 274 344 & & B3t 282 385 587 1,414 1,616 1,855
% £ A 225% 26.8% 31.9% 355% 37.1% 38.7% 42 HHE AR 33 40 60 0 0 3
4% -2 -3 2 11 13 13 JFLAT R 104 128 189 190 225 260
% 4 £ KN 0.7% 0.7% 0.5% -1.8% -1.7% -15% H AR 7 12 19 30 86 111 129
K RAE K -1 -1 -2 7 -13 -20 iRy 149 187 279 276 336 392
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 0 1 2 0 0 0
% L 51 #)75 00% 00% 00% 0.0% 00%  0.0% Atk 149 187 280 276 336 393
e R 54 87 143 217 274 338 R A AR 133 198 306 1,138 1,281 1,462
Bl 1 F 21.5% 25.8% 31.0% 36.2% 37.0% 38.0% VHIEFAR A 0 0 0 0 0 0
LT E 0 1 4 0 0 0 FAR R R AR 3 A3t 282 385 587 1,414 1616 1,855
HFLAT A 54 88 147 217 274 338
A E 21.5% 26.0% 31.8% 36.2% 37.0% 38.0% o R A
ke -13 23 -38 54 -68 -84 2009 2010 2011 2012E 2013E  2014E
T FEREF 25.1% 25.7% 255% 25.0% 25.0%  25.0% E Y TP
A 40 65 109 163 205 253 & 0.535 0.869  1.458 1.628 2.052  2.535
VB R AR A 0 0 0 0 0 0 R 1.771 2.637  4.087 11.384 12.806 14.621
V2 & T8 645 40 65 109 163 205 253 HREZENEHFR 0.644 1.017  1.450 1.062 1526  2.141
e 16.1% 19.3% 23.7% 27.1% 27.7%  28.5% L P A 0.000 0.000 0.000 0470 0.630  0.720
ik E
AeATER (ARTEFA) R HE 30.22%  32.97% 35.68% 14.30% 16.03% 17.34%
2009 2010 2011 2012E 2013E  2014E BRI AEF 14.25%  16.93% 18.63% 11.51% 12.70% 13.67%
A8 40 65 109 163 205 253 BNF AN B F 25.33% 28.12% 29.77% 14.02% 16.06% 17.62%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 13 21 19 15 25 34 AV SRR E TL27%  35.42% 36.91% 30.02% 23.33% 20.27%
E 23 & 2 3 2 1 0 0 EBIT3% % & 89.89%  60.99% 63.22% 44.54% 28.88% 25.56%
TEREEH -7 -13 24 73 78 74 o)A K % 111.79%  62.45% 67.72% 48.89% 26.05% 23.50%
BEEHRALEA 48 76 108 106 153 214 BR KRR 33.93% 36.70% 52.43% 140.88% 14.32% 14.74%
TR A -19 -68 -38 -34 -49 -50 REEEE S
EH 0 0 0 -101 -100 -100 R e 24.4 23.4 28.0 60.0 80.0 90.0
H 0 0 0 0 0 0 B B R A 261.0 261.5 2654  290.0 310.0  330.0
BEFHREER -19 -68 -38 -135 -149 -150 LAY TR 2 B B R Sk 127.2 93.8 64.8 50.0 50.0 50.0
AR 0 0 0 715 0 0 B 7 0 B R % 30.2 23.9 17.6 41.9 55.3 62.3
AR EK 13 7 20 -60 0 4 etk te h
H 2 3 -4 1 -47 -63 kAR E -61.60% -43.91% -50.09% -73.66% -62.10% -54.46%
ERFEHAEER 11 4 16 654 -47 -59 EBIT 4] & #& 124 321 35.8 62.1 -19.2 213 -26.3
AE4 AT 41 11 85 625 -43 5 KE R 52.85%  48.64% 47.78% 19.49% 20.77% 21.17%
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