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BB E A 2012 5 =2 E M 5L, ZIET LA 14.46 1270, FHIE¥K 50.85%, V257 3) 4 4)H
3.92 1274, FH3gK 50.1%, 1-9 A% 3 EPS 4 0.35 7.

RASFERE M FIER

iR 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3
TARAN (FHL) 519.8 588.6 576.1 (349.0) 346.3 570.4 529.4
BRE (%) -15.6% 10.4% 17.7% -170.5% -33.4% -3.1% -8.1%
E2H%E (%) 7.0% 7.9% 7.6% -153.9% 58.1% 41.1% 47.3%
HAE 5% R A& (%) 11.0% 12.3% 11.2% -18.3% 20.2% 10.2% 14.7%
A ANEE (%) 1.0% 2.0% 3.0% -104.8% 36.4% 28.4% 28.3%
HALE (BFAD) 13.8 10.6 20.2 311.1 110.1 144.4 135.4
BEE (%) 102.7% -67.6% 38.9% 443.2% 740.0%  1466.2% 570.2%
BREA (FE, ) 0.02 0.01 0.03 0.28 0.10 0.13 0.12
ffE (%) 59.9% 60.3% 59.3% 14.4% 13.3% 14.5% 15.3%

ERFRAE (%) 1.0% 0.8% 1.4% 11.7% 4.0% 4.9% 4.69%
B ERAEE (%) 0.4% 0.3% 0.6% 10.0% 3.4% 4.2% 4.2%
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Y E5RE:

IPTVIL k3 K44 S BT A P B RAB G HENEERERS). RANTTA 35 20124FIPTVA P 308 2 AT
16007% , ®AZIPTVA P #45481£20007% , BEFAA —F R = 0. AR F Bt R 6 REEA, Kk
BN IR A B PG LR A F)20M, HFIPTVA P rbldilag EoF, 448 B wfz 00 A b B3
IPTV&33 B4 LR A, SENTRE I E L 2451550%, IPTVE Fibdtfafinte, KT RE, B P38
¥ (100%32 %) LA 5% A 7 ARPUE (100%32 & ) 4753420 3) IPTVAk S ji N2 442,

OTTH kaHH LEXZH, ELERINKIACAATELT MR, LAERTENEXRLIMMEBREE
5, QMM ERE, %, BARSSE, YEEH BT TR, REBMBAEXZR, (2 @%EH
AR AR RBIAA 7, —HAETLT, —EFTHRF R, £EHABRMBERGIRET, aAEL
BoRKIZ B —T.

BFFR HIZ KX

FAVFUM 2 5) 2012-2014FEPSH A 40.46 0. 0.617T420.807T, *FHPE#364E. 27142142, KATIAA A
) AEEIPTV AL S5 4 FAG A ik 38 KB, @A B AF R FE ok, R RGPIRITHEAARITL P EF
EF, EFANEBRAMEE TR,

K7 IPTVA F 338 KAK-T 4. OTT k43 RA.

* 1. EREERmN
2010A  2011A  2012E 2013# 2014E

EFERAN (BHT) 21342 13355 19860 26540  3,542.0
EERANERE 9.1%  -37.4% 48.7% 33.6% 33.5%
HAVA (BHA) 106.2 355.1 507.0 674.8 891.2
HAEN K& 199.8%  234.4%  42.8% 33.1% 32.1%
EPS (L) 0.15 0.63 0.46 0.61 0.80
P/E 110.7 26.3 36.4 27.4 20.7
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BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
KRS AIRE AL KR8] TR, REH@IFT, LM F/NATIF A
AT XEIR . A B AL A, doil . PR, FEzdahRSEESFRPT, A
AT AIRAE RATH B R Z 65| A M Feld .
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B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.
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