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RAER (ARTFEFA) FERABE (ARTEFIA)
2009 2010 2011 2012E  2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- ST J I 1,863 3,023 3,945 5421 7,234 7,652 i 230 280 417 400 500 600
Wg & 62.3% 30.5% 37.4% 33.4%  5.8% 2K R 589 750 1,000 1,355 1,709 1,808
ETELSRA 1,501 2,597 -3,281 4,637 6,225 -6,538 % 246 348 617 635 853 896
% 4 EHA 80.6% 85.9% 83.2% 855% 86.1%  85.5% AR K 75 39 77 139 187 196
Z.4) 361 426 664 784 1,009 1,113 A~ 1,140 1,417 2120 2,529 3,249 3,500
% £4 £ A 19.4% 14.1% 16.8% 14.5% 13.9%  14.5% % & 7/~ 50.2%  47.5% 50.2%  48.2% 54.4%  56.3%
B Ak AL B Aa -7 6 -10 -1 14 -15 K AR H 0 45 24 24 24 24
%o 45 £ A 0.4%  02%  03% 02%  02%  0.2% B 27~ 1,071 1,441 1,917 2,531 2528 2,520
Bk 3 A -133 -206 -280 -325 434 -459 % & 7/ 47.2%  48.3%  45.4% 48.3%  42.4%  40.5%
% £ £ A 71%  68% 7.1%  6.0%  6.0%  6.0% R F 51 68 135 144 152 161
& 22 3% ) 54 -69 -104 -130 -174 184 R~ 1,130 1,565 2,102 2,714 2,720 2,719
% £ £ KA 29%  23% @ 2.6% 2.4% 24%  2.4% % &7~ 49.8%  52.5% 49.8% 51.8% 45.6% 43.7%
EALFTA)E (EBIT) 168 145 269 318 387 455 = b3t 2,270 2,982 4,222 5243 5968 6,219
% £ A 9.0% 4.8% 6.8% 5.9% 5.3% 5.9% H2 HAth Ak 774 1,016 1,117 1,544 1,388 1,227
W44 ) 51 75 -101 -106 117 -105 JI AR 575 954 1,253 1,738 2,393 2,516
% 5 £ KA 28%  25%  26%  19%  16%  1.4% AR Ak 9 13 8 15 20 21
F = BAL K 6 -16 9 -10 2 -1 A itk 1,358 1,983 2,378 3,297 3,801 3,764
RMMAE E B A 0 0 0 0 0 0 KK 150 218 434 434 434 434
EEd & 0 -1 0 0 0 0 Hau kI 5 A 125 88 73 0 0 0
% ¢ 7] #) i n.a n.a na 00% 00%  0.0% Fitk 1,634 2,288 2,884 3,731 4,234 4,197
Bk A)5E 111 53 159 203 267 350 3 B A A 595 641 1,212 1,386 1,608 1,896
Flk FY 1 E 5.9% 1.7% 4.0% 3.7% 3.7% 4.6% VR PE AR 41 53 126 126 126 126
Bk SMIK R 5 8 1 15 10 10 REBRERZ AT 2,270 2,982 4,222 5243 5968 6,219
HLAT A1) 78 105 61 169 218 277 360
F i F 57%  2.0%  43%  40% 3.8%  47% bR M
B34 21 7 -40 -44 -55 72 2009 2010 2011 2012E  2013E  2014E
B R 20.3% 12.1% 235% 20.0% 20.0%  20.0% Y E P
AALE 84 53 130 174 222 288 B ROk F 0.093 0.214 0269 0363 0463  0.600
VH M RAR A 5 0 1 0 0 0 TN 3.097 2566 2527 2.890  3.353  3.953
DY ek A L P 79 54 129 174 222 288 BREZENEFR -0.497 0.855  0.126 1.072 1.236 1.245
HFF 42%  18%  33% 32%  31%  3.8% B A 0.050 0.025  0.000 0.000 0.000  0.000
=R E
AERAEFRA (ARFEFIAL) BRI AEE 13.28%  8.35% 10.64% 12.57% 13.80% 15.19%
2009 2010 2011  2012E  2013E  2014E IS W& 3.48%  1.80% 3.05% 3.32% 3.72%  4.63%
X Ip 84 53 130 174 222 288 K AN HE 8.60%  6.60% 7.12% 7.29% 8.70%  9.89%
DX 3 &% 0 0 0 0 0 0 Wk &
EE I 35 105 128 186 216 231 B LSPAEKE  492% 6229% 30.52% 37.40% 33.43%  5.78%
1Y - L&A 63 58 90 98 116 106 EBIT3% %k % 50.59% -13.94% 85.86% 18.21% 21.59% 17.71%
BERAL LD 278 3 287 56 38 27 A AERE K R N/A  -32.26% 140.83% 35.10% 27.39% 29.75%
BEEHRLEER -95 214 61 514 593 597 BRI R 29.21%  31.40% 41.57% 24.17% 13.84%  4.20%
AT & 283 -351 515 772 210 220 RECHEES)
ES 0 25 -49 0 0 0 LM B R B R S 71.8 60.7 61.6 65.0 60.0 60.0
) 0 0 0 0 0 0 R R AR S 47.7 41.8 53.7 50.0 50.0 50.0
BEEHRESR -283 -376 -564 772 -210 -220 AT 2R B 4 R % 58.7 60.3 65.7 60.0 60.0 60.0
AR 0 13 470 0 0 0 B R R R A 194.9 139.4 1671 1605 1196  111.7
RAFRH 304 310 297 355 -156 -161 1Bk eeh
) 13 11 -126 -114 -126 -116 B/ AR A 109.09% 137.40% 84.71% 104.36% 76.22% 52.43%
EREHAESR 317 212 641 240 283 277 EBIT F & 1% M 42 4 3.3 1.9 2.7 3.0 3.3 4.4
REHAE 61 50 137 -17 100 100 R fiAER 71.97% 76.72% 68.31% 71.16% 70.95% 67.49%
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