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ARE L BRNH R TIRA, BREHE

LG ERGH AR TF)

K B 2011 2012 2013E 2014E 2015E
P A O (L) 0.502 0.314 0.650 0.854 1.092
B IF R (L) 5.93 4.17 4.84 5.52 6.62
HRZEWIA () 2.18 1.29 1.97 2.00 2.19
A F(4%) 25.83 32.30 12.42 9.46 7.40
AT e ARAL T B (15) 20.11 34.21 38.04 38.04 38.04
HAEE K E (%) 41.92% 6.20%  107.01% 31.37% 27.76%
P A E (%) 8.48% 7.54% 13.44% 15.47% 16.50%
BB 7 IR) 581.75 872.63 872.63 872.63 872.63
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W R: = RKIRK BN H5E
FEk (ARTEFAL) REfithk (ARPEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2'F 3§ 4,765 5038 5103 6,090 6610 7,500 % b 1,607 1,458 2,121 1,700 1,700 1,800
k& 57%  13% 19.3%  85% 13.5% LR 1,687 1,803 2217 2,144 2,327 2,640
FTELSAA 3,285 -3,230 -3,385 -3,986 -4,292 -4,829 Fas 1,129 1,514 1,691 1,638 1,764 1,984
T N 68.9% 64.1% 66.3% 65.4% 64.9%  64.4% HAwR s K- 175 59 276 82 88 99
2.4 1,480 1,808 1,718 2,104 2,318 2,671 AAF~ 4,598 4833 6,305 5564 5879 6,523
% 44 £ KA 31.1% 35.9% 33.7% 34.6% 351% 35.6% % & #/* 29.4%  30.3% 34.1% 28.2% 28.8%  30.5%
B Ak LA B A -17 -44 -50 53 -58 65 KA 128 99 92 93 92 92
% #4 £HA 0.4%  0.9%  10%  09%  0.9%  0.9% B H 10,599 10,627 11,275 13,772 14,138 14,436
g -121 -161 -175 -183 -198 225 % & 7~ 67.8%  66.6% 60.9% 69.7% 69.2%  67.5%
% £ £ HA 25%  32%  3.4%  3.0%  3.0%  3.0% R H = 266 363 813 330 330 330
EZ KA -425 -472 -486 -579 -595 638 B £k 11,040 11,115 12,207 14,197 14,561 14,860
% 45 £ A 8.9% 9.4% 9.5% 9.5% 9.0% 8.5% % & #~ 70.6%  69.7% 65.9% 71.8% 71.2%  69.5%
EALRTAIE (EBIT) 916 1,131 1,008 1,290 1,468 1,743 P 15639 15948 18,512 19,760 20,440 21,383
% #4 M 19.2% 22.5%  19.8%  21.2%  22.2%  23.2% 43 B 6,557 7128 7,088 8449 8391 8,138
W4 A -481 643 717 725 739 812 FAT TR 2,047 782 1,190 1,665 1,793 2,019
% #4 £ A 10.1% 12.8% 14.1% 11.9% 11.2%  10.8% A f A 617 145 883 121 130 147
KA K 24 22 -10 6 6 -11 W AT 9,221 8,055 9,160 10,234 10,314 10,304
IFMEE S 0 0 0 0 0 0 K5 3,344 4,162 3,939 3,939 3,939 3,940
FFM 53 23 21 50 60 70 St f A 33 240 1,600 1,190 1,190 1,190
% A 51 ) 10.4%  42% 57% 7.0%  6.4%  59% fitk 12,598 12,457 14,700 15,363 15444 15434
b 464 490 302 609 782 991 EFREARES 1,422 3,449 3,638 4,222 4,821 5774
Bl FY 1 9.7%  9.7%  59% 10.0% 11.8%  13.2% VB FAR A 1,619 42 175 175 175 175
S TN E 44 61 70 100 150 200 AR ERB S 15639 150948 18512 19,760 20,440 21,383
HLAT A 508 551 372 709 932 1,191
A5 10.7% 10.9%  7.3% 11.7% 14.1% 15.9% o R A
BrAF At 65 96 -89 -142 -186 238 2010 2011 2012 2013E 2014E  2015E
Vi 12.8% 17.4% 23.9% 20.0% 20.0% 20.0% I AR
HA)E 443 455 284 568 746 953 Mol 0.482 0.502 0.314 0650 0.854  1.092
P L& E 237 163 9 0 0 0 AT 3.328 5928 4169  4.838 5525  6.617
V2B T E) 84 206 292 274 568 746 953 BRZ TSR 1.834 2184 1294 1966  2.002  2.186
BF)F 43%  58%  54%  93% 113% 12.7% B A 0.000 0.000  0.138  0.000  0.000  0.000
R E
AEREFEA (ARFEFA) RN R 14.48%  8.48% 7.54% 13.44% 15.47% 16.50%
2010 2011 2012 2013E 2014E  2015E B 1.32%  1.83% 1.48% 287% 3.65% 4.46%
A 443 455 284 568 746 953 BALANAE 6.17%  6.32% 4.78% 574% 6.34% 7.26%
VL& E 0 0 0 0 0 0 X
AL H 1,038 810 735 519 651 723 B L EMAERE 50.27%  574% 1.28% 19.34%  8.54% 13.46%
BTG 436 612 671 590 534 546 EBIT3% % % HHHAH  23.46% -10.90% 27.97% 13.79% 18.78%
TEFLED 1,133 -607 -560 39 -183 -313 AR K & N/A 41.92% -6.20% 107.01% 31.37% 27.76%
ZEEHAERR 783 1,271 1,130 1,716 1,747 1,908 BRI K ER 14.09%  1.97% 16.08% 6.74%  3.44%  4.61%
AT 411 -1,533 954 2,430 -859 -810 REEELESN
#H 412 57 -377 -1 0 0 MU 2K B 45 F 91.6 88.8  100.1 90.0 90.0 90.0
b 0 0 0 50 60 70 A E TS 113.3 149.4 1731 150.0  150.0  150.0
BREHAL SR 823 -1,590 -1,331  -2,381 -799 -740 AR 2K B B R % 119.3 128.9 731 1300 1300  130.0
PEAR I F 3 1 2 0 147 0 B 0 R A R % 808.2 7287 7084 6234  649.8  587.2
HAIEF 269 818 1,407 967 58 252 Y R
E-at) 734 -785 -535 723 744 -816 AR/ R A A 272.76% 281.70% 264.78% 270.12% 236.58% 192.78%
EREDAESA -461 34 874 244 948  -1,068 EBITA) & R4 4% 1.9 1.8 1.4 1.8 2.0 2.1
AesAE -501 -285 673 -421 0 100 REAAER 80.56% 78.11% 79.40% 77.75% 75.56% 72.18%
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HHEEB TR FIL, B A B SRS R, R AR AR SATHERTA R & 6 ) Aot
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AR 89 7 T B AE AR AR AA T AA T 6 T FAT R R IAA A, (2B SRR B LATA R X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T B AR, LARE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,
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