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NG A H AT 2012 F 3 IR, 2012 £ 19 AonE EILE AN 3.95 12T, FlH3gKk 38.27%; V3 BT H
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=1 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3
FLPA (BFL) 123.20 97.54 64.88 175.84 168.15 117.69 109.10
BRE (%) - - - - 36.48 20.67 68.15
2AH1%E (%) 64.38 60.58 63.85 62.99 66.00 67.05 70.07
B kA E (%) 24.57 37.95 51.80 22.79 20.81 37.90 47.88
FLAEE (%) 37.95 21.75 11.32 38.51 42.94 26.47 20.41
HALE (BHA) 35.44 15.28 6.96 51.67 54.36 22.56 16.40
BRE (%) - - - - 53.38 47.64 135.56
HREA (FE, ) 0 0.68 -0.68 1.46 -1.46 0.00 0.00
TR E (%) - 40.02 - 47.78 17.61 15.72 22.19
BRFREE (%) - 6.16 - 16.86 5.38 2.18 156
BRFKREE (%) - 3.69 - 8.80 4.44 1.84 1.21
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F 1. BTN KEEIRIE (2010A-2014E)

"HATT 2010A 2011A 2012E 2013E 2014E
ERI X N 337 461 643 847 1,078
(+1)% 35.42% 36.91% 39.43% 31.60% 27.36%
2418 (EBIT) 89 145 213 303 409
(+1)% 61.44% 62.78% 46.34% 42.33% 35.19%
A8 65 109 162 232 312
(+1)% 62.45% 67.72% 47.71% 43.92% 34.40%
WA (L) 0.87 1.46 1.62 2.32 3.12

% 2. BEFIFNZE (2010A-2014E)

FiEE (BH70) 2010A  2011A 2012E HKE® 2013E WKE% 2014E

ERIAI N 337.07  461.47 643.43 39.43%  846.77  31.60% 1,078.43 27.36%
E R A 126.00  170.86 232.41 36.02%  299.28 2877% 37243  24.44%
%0k 90.90  105.94 150.67 4222% 18729  2431%  229.02 22.28%
EERFA 27.14 32.68 38.95 19.20% 46.64  19.74% 56.48  21.09%
W 4% A 2.52 2.37 -2.60 N/A -7.13 N/A -7.19 N/A
M 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
& kA 86.80  143.03 215.37 50.58%  309.97  43.92% 41658 34.40%
FIA B 87.78  146.86 21537  46.65%  309.97  43.92% 41658 34.40%
It 441, 22.58 37.50 53.84  43.56% 7749  43.92% 10415 34.40%
H A 65.20  109.35 16153  47.71% 23248  43.92% 31244  34.40%
)2 B B) BT AT A 44 %418 65.20 109.35 161.53 47.71%  232.48 43.92%  312.44  34.40%
NOPLAT 66.35  108.27 15958  47.40%  227.13  42.33%  307.04 35.19%
BrERMAER (BA7T) 2012E HEKER 2013E HMKE% 2014E MKE%
"R e 126.84 21351 725.64 239.86%  700.88 -3.41%  738.11 5.31%
R G ek~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o= 26.12 44.60 62.18 39.43% 81.83  31.60% 10422 27.36%
TR 29.31 64.44 112.23 7415%  173.76  54.83%  250.33 44.07%
B 10220  146.31 199.01 36.02%  256.27  28.77% 31891 24.44%
RENFE At 292.77 48211 1,11754 131.80% 1,237.07  10.70% 144254 16.61%
RS F~ 9231  104.86 252.81 141.09% 39698  57.03% 529.15 33.30%
T &t 385.08 586.97 1,370.34 133.46% 1,634.05 19.24% 1,971.70 20.66%
#2 e & 40.00 60.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAFHR AR 29.77 30.90 41.46 34.16% 53.39  28.77% 66.44  24.44%
TR 2752 50.98 83.69 64.16%  126.74  51.44% 18156 43.26%
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B R it 186.78  278.67 300.95 8.00%  401.92  3355% 520.87 29.59%
Ak 5 0.53 1.81 0.00 N/A 0.00 N/A 0.00 N/A
VB R A 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o a) A 197.76 30649 1,069.39 248.91% 1,232.13 1522% 1,450.83 17.75%
BEBEFA 10599  203.45 81659 301.38%  835.15 227% 92168 10.36%
EANFAIC 11092  152.98 34375 12471% 53124  5454% 71272 34.16%
meEXR (HHm 2012E HKE® 2013E HMKE®
A1 65.20  109.35 16153  47.71% 23248  43.92% 31244 34.40%
A 1 4 3.20 3.57 0.00 N/A 55.83 N/A 67.83  21.50%
BB e e 13.26 97.46 613.14  529.14% 1856  -96.97% 86.53 366.27%
BEFHN T ENER 7626  108.78 17027  56.53%  239.85  40.86%  323.77 34.98%
BRED = EANER -68.34 -37.94  -202.00 N/A  -202.00 N/A  -200.00 N/A
AT E B AN R 4.30 16.21 543.85 3254.92%  -62.61 N/A  -86.54 N/A
Re5HE (R) 12.22 87.05 512.12  488.28% -24.76 N/A 37.23 N/A
AR AR
R 3 MFHE
2009A 2010A 2011A 2012E 2013E 2014E
BARET
EFIES 57.96% 62.62% 62.98% 63.88% 64.66% 65.47%
ZUREES 21.53% 25.75% 30.99% 33.47% 36.61% 38.63%
S 16.12% 19.34% 23.70% 25.10% 27.45% 28.97%
BRI B E 30.22% 32.97% 35.68% 15.10% 18.87% 21.54%
2R A
A F 1.62 1.57 1.73 3.71 3.08 2.77
® LR 1.10 1.02 121 3.05 244 2.16
T RATFE 52.85% 48.64% 47.78% 21.96% 24.60% 26.42%
RKEES
RPN K F 35.42% 36.91% 39.43% 31.60% 27.36%
CURREES S 61.99% 64.78% 50.58% 43.92% 34.40%
HAEE K E 62.45% 67.72% 47.71% 43.92% 34.40%
HBRFHRE 48.90% 54.98% 248.91% 15.22% 17.75%
FEEE T
LR 3 B o 15.59 13.05 12.05 11.76 11.59
BRI F 1.40 1.38 1.35 1.31 1.29
B W EE s 1.01 0.95 0.66 0.56 0.60
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