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23 MHEHRE
FiE A& 2010 2011 2012E 2013E 2014E
ESIT N 195.6 208.4 391.2 794.8 1,174.2
BB A 99.8 74.7 115.0 215.2 335.4
ERITA - - - - -
A8 TR 1.3 1.4 2.7 5.6 7.0
%32 3% A 432 28.9 46.9 95.4 129.2
W 4 3% A 2.7 8.6 25.4 26.7 28.3
5 RABAR A 0.2 0.1 - - )
s AMME R Bk 5 - - - - -
FFAIL M HE - - - - -
B k)i 48.4 94.8 201.0 451.9 674.3
Az Ak sh %k 2 20.6 20.8 - - -
FJ38 &R 69.0 115.6 201.0 451.9 674.3
B P AFHL, 8.8 15.3 25.1 56.5 84.3
# A 60.2 100.3 175.9 395.4 590.0
Sl K 2010 2011 2012E 2013E 2014E
ik 212.9 21.8 125.4 238.4 554.3
R G HAaakf = - - - - -
Lk 2 4.8 31 10.7 218 32.2
R 23 - - - - -
Ak 2 21.7 18.5 18.6 18.7 18.9
B 79.3 391.7 252.2 471.8 735.2
H AR K= -0.0 - - - -
T4k a2 - - - - -
A 2B IR - - - - -
KA REAIE K 2.0 2.0 2.0 2.0 2.0
B M - - - - -
& e 287.9 610.1 776.4 928.4 989.6
EEIRE 156.0 186.9 116.1 1248 97.4
FHH = 85.7 105.9 97.1 89.0 81.6
HA A R F 0.1 0.1 0.1 0.1 0.1
F =& 850.4 1,340.2 1,398.5 1,895.0 2,511.2
£ H1F % - - - 41.7 39.5
JLAT R AR 70.8 125.2 41.0 76.7 119.5
RLAT 24 - - - - -
AR A AE 5.2 9.8 11.6 14.4 18.0
KA 50.0 395.0 395.0 495.0 595.0
H e A 5k 13.6 11.7 11.7 11.7 11.7
R it B8R 139.6 546.7 464.3 644.5 788.7
VK FR ARG - - - - -
&S 67.0 134.0 134.0 134.0 134.0
B A 643.8 659.5 800.2 1,116.6 1,588.6
P& AR AR 5 710.8 793.5 934.2 1,250.6 1,722.6
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AL RELR 2010 2011 2012E 2013E 2014E
H A 60.2 100.3 175.9 395.4 590.0
a4 18] Fe e 19.2 37.1 113.4 147.3 173.6
P 7= B B 0.2 0.1 - - :
Y R E T - - - - -
W 49 3.0 3.2 18.3 25.4 26.7
BN A - - - - -
VEIE R H - - - - -
FEF LN E) 24.7 -260.0 49.4 -192.3 -227.6
BEENFENERE 98.3 -106.8 364.2 377.1 564.2
BHEHFANAARE  -3437  -3903 -200.0 -300.0 -200.0
BREENDFENERE 420.0 306.1 -60.6 35.9 -48.4

AR NG 2N ZIRGERBFF I

A 4 WEHER/AR
W 448 4% 2010 2011 2012E 2013E 2014E
AR
AN K& 27.7% 6.5% 87.8% 103.2% 47.7%
& AR K E 3.1% 95.9% 112.1% 124.8% 49.2%
HAENE K & 39.6% 66.6% 75.3% 124.8% 49.2%
EBITDA 3k % 6.4% 102.1% 159.8% 84.1% 40.0%
EBIT 3§k % 2.3% 102.5% 119.0% 111.4% 46.8%
NOPLAT ¥k % -3.1% 108.3% 124.9% 111.4% 46.8%
BREARE 145.2% 132.5% -6.3% 35.3% 20.6%
B R E 291.0% 11.6% 17.7% 33.9% 37.7%
)8 &
ERAUES 49.0% 64.1% 70.6% 72.9% 71.4%
ERI I PEES 24.7% 45.5% 51.4% 56.9% 57.4%
A 30.8% 48.1% 45.0% 49.7% 50.2%
EBITDA/E ki N 33.1% 62.8% 86.9% 78.8% 74.6%
EBIT/E ik 26.1% 49.6% 57.9% 60.2% 59.8%
BEHE
B) 5 R 4 R A 405 776 638 386 294
B LT AR 4 R 104 523 395 226 253
AT R R 346 651 387 262 321
SR K B 4 R A 1 2 4 4 4
A5 B 4 R A 84 407 296 164 185
B S WAk e 1,044 1,892 1,260 746 675
HARA P 5 R AL 786 1,742 1,257 704 604
FFEIRE
ROE 8.5% 12.6% 18.8% 31.6% 34.3%
ROA 7.1% 7.5% 12.6% 20.9% 23.5%
ROIC 17.1% 14.5% 14.1% 31.7% 34.4%
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LS
WEFAE 0.7% 0.7% 0.7% 0.7% 0.6%
& 28R & 22.1% 13.9% 12.0% 12.0% 11.0%
W49 A & 1.4% 4.1% 6.5% 3.4% 2.4%
X Y-S T IN 24.1% 18.7% 19.2% 16.1% 14.0%
1245 FE
x> R E 16.4% 40.8% 33.2% 34.0% 31.4%
R A L 19.6% 68.9% 49.7% 51.5% 45.8%
A% 4.19 3.11 7.07 5.45 7.37
LR 3.15 0.31 2.69 2.02 3.33
F) &R EAZ S 19.12 11.99 8.90 17.90 24.83
LR AT
DPS(7T) - 0.15 0.26 0.59 0.88
ST & 0.0% 20.0% 20.0% 20.0% 20.0%
P Bl 3 R 0.0% 0.4% 0.7% 1.5% 2.2%
A G FefE B R AT 2010 2011 2012E 2013E 2014E
EPS(7T) 0.45 0.75 1.31 2.95 4.40
BVPS(7L) 5.30 5.92 6.97 9.33 12.85
PE(X) 89.7 53.8 30.7 13.7 9.1
PB(X) 7.6 6.8 5.8 43 3.1
P/IFCF -15.8 -15.1 20.4 76.0 16.9
P/S 27.6 25.9 13.8 6.8 4.6
EV/EBITDA 40.1 46.0 17.0 95 6.7
CAGR(%) 87.3% 80.5% 64.8%
PEG 1.0 0.7 0.5
ROIC/WACC 1.8 15 1.4 3.3 35
REP 2.4 2.9 3.0 1.0 0.8
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