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LA hH ERAFBETREELIFAE

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.477 0.433 0.351 0.371 0.430
B IR (L) 1.38 1.81 2.03 2.27 2.57
HRZEMIAA(T) 0.93 1.19 1.25 1.43 1.73
A F(1Z) 13.79 8.77 12.69 12.01 10.34
AT e ARAL T B (12) 58.64 6.16 43.84 43.84 43.84
AR K % (%) 896.84% -9.18%  -19.10% 5.73% 16.13%
R R (%) 34.54% 23.91% 17.24% 16.30% 16.72%
BB R (E 77 IE) 11,276.54 11,276.54 11,276.54 11,276.54 11,276.54
R E) FAR. B AIEAHR AT
B Sk
B AFME 2012 FEFF I3 B S A1 9.95 1254, EPS 0.088

7, BT 59.4%, A AGFATL.
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R AL 5 & aF

HR: = KRR R 5%

HREL (ARFEFTA) FEAGER (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- ST S ON 39,831 74,958 83,975 92,563 102,117 115,879 i 2,192 5027 6,755 2,192 2,192 2,192
Wk % 88.2% 12.0% 10.2% 10.3%  13.5% JoR L& EN 2,901 4598 3,920 4,259 4,698 5,331
TELSRA 37,248 -60,727 -70,448 -78,098 -87,055 -99,136 % 932 1,287 1,556 1,576 1,756 2,000
% 4N 93.5% 81.0% 83.9% 84.4% 85.3% 85.6% BNk i 839 808 1,481 1,08 1,209 1,376
2,4 2,583 14,232 13,527 14,465 15,062 16,743 ik b 6,864 11,721 13,712 9,111 9,855 10,899
% £4 £ A 6.5% 19.0% 16.1% 15.6% 14.7% 14.4% % & 7~ 9.5%  11.6% 122%  88%  9.0%  9.5%
B HLA B Aa 1,019 -1,463 -1,803 -1,806 -1,993 -2,261 K 1,153 1,456 1,501 1,502 1,501 1,501
% 4 £ A 26%  20% 21% 2.0% 2.0%  2.0% B R~ 61,578 75,506 84,651 90,844 96,096 100,135
B A 2,970 5325 5406 -5676 -6,131 -6,621 % & 7/~ 85.5%  74.9% 75.4% 88.0% 88.0% 87.7%
% £4 £ A 75%  7.1%  6.4%  6.1%  6.0%  57% PR v 1,992 11,472 11,588 1,809 1,728 1,656
532 % ) 1,539 2,656 -2,576 -2,705 2,922 -3,155 Bk W 65,155 89,089 98,503 94,157 99,328 103,295
% £ HA 39% 35% 31% 2.9% 2.9%  2.7% % &/~ 90.5%  88.4% 87.8% 91.2% 91.0%  90.5%
B#AT A58 (EBIT) -2,944 4,788 3,741 4277 4,017 4,705 7= b3t 72,019 100,810 112,215 103,268 109,184 114,194
Y £ £ A n.a 6.4% 4.5% 4.6% 3.9% 4.1% 42 HAPE K 15,258 17,810 21,404 29,409 29,903 27,830
W 43 ) -1,639 -431 441  -1,768 -1,290  -1,266 JE AR 16,399 16,158 16,698 18,421 20,481 23,288
% # £ KA 41%  06% -05%  19%  13%  1.1% A ik 4,006 5200 5562 7,187 7,818 8,690
FE AR -118 -427 799 24 2 -4 A itk 35,663 39,168 43,665 55,016 58,202 59,808
MAMMAE R A 3,775 833 87 0 0 0 KK 13,005 23,355 21,103 21,103 21,103 21,104
FFM A 23 119 128 128 128 128 AR 19,738 21,711 25302 2,500 2,500 2,500
% A7 AL na 20% 25% 31% 2.9% 25% Ak 68,406 84,234 90,070 78,620 81,805 83,412
b A58 950 4,882 3,598 2,614 2,853 3,563 B B A AR 3,104 15577 20,437 22,925 25,639 29,027
Bl A1 F na 65% 43% 28% 28% 3.1% X3 &% € 510 999 1,708 1,724 1,740 1,755
ERITNE 1,590 959 1570 1570 1,570 1,570 B AR B A 72,019 100,810 112,215 103,268 109,184 114,194
HLAT A1) 78 640 5841 5168 4,184 4,423 5,133
F i F 16%  7.8%  62%  45%  43%  4.4% o R A
B34 -81 -138 -265 215 227 263 2009 2010 2011 2012E 2013E  2014E
B R 12.6%  24%  51% 51% 51%  51% #M AT
A A)E 559 5703 4,902 3,969 4,196 4,870 ROk B 0.056 0.477 0433 0351 0371  0.430
VM FRAR A 20 323 16 16 16 16 TN 0.324 1.381  1.812 2.033 2274 2574
V2B T BAE) s 540 5380 4,887 3,953 4,180 4,854 BRZTNASR 0.500 0.926 1194 1247 1426 1725
H ) 14% 7.2% 58%  43% 41%  42% A ) 0.000 0.000 0.000 0130 0.130  0.130
wiE
AL RIFR (ARTEFA) BRI AR 17.39%  34.54% 23.91% 17.24% 16.30% 16.72%
2009 2010 2011 2012E 2013E  2014E BRI GBE 0.75%  5.34% 4.35% 3.83% 3.83%  4.25%
HA)E 559 5703 4,902 3,969 4,196 4,870 BNFAM A E 8.06%  8.09% 528% 522% 471% 5.43%
VB AR A 0 0 0 0 0 0 BE R
EE 5451 7,413 7,371 8119 9,904 11,942 B LSPAEKE -481% 88.19% 12.03% 10.23% 10.32% 13.48%
1Y - L 2,203 593 32 259 36 12 EBIT3% % % -52.29% -262.62% -21.86% 14.33% -6.08% 17.13%
BERA LT 955 -2,079 1,194 2229 1,945 2,632 A AERE K R N/A 896.84% -9.18% -19.10% 5.73% 16.13%
ZEEHAALSR 4762 10444 13,500 14,058 16,079 19,456 BRFHKRE -1.08%  39.98% 11.31% -7.97%  573%  4.59%
FAT £ 7,580  -9,429 -13,097 -2,191 -13,502 -14,335 K ETEEH
#H 210 2 -108 1 0 0 M B R B R S 11.6 8.5 9.4 9.4 9.4 9.4
b -1,225 166  -1,576 128 128 128 B R R s 8.8 6.7 7.4 7.4 7.4 7.4
BFEHRLSER 8595 9593 -14,780 -2,064 -13,374 -14,207 FLAL R B R 88.6 53.9 51.1 51.1 51.1 51.1
AR A 14,056 519 1,005 0 0 0 TR R AR S 510.9 331.6 3111 3062 296.0 2732
i %y 9,608 3,800 4,072 -15,101 495 2,073 i h
b 2,267 5075 -2,977 -1,457 -3,200 -3,176 B AR/ ARG T2147% 217.58% 172.71% 206.16% 187.41% 159.96%
FEREHALH A 2,001 666 2,099 -16,558 2,705 -5,249 EBIT 4] & #R [ 13 44 -1.8 1.1 8.5 2.4 31 37
REHAE 1,742 185 819  -4,564 0 0 KRR 94.98%  83.56% 80.27% 76.13% 74.92% 73.04%
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WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
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Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
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P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
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EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
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