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WA GINESFE, Ao KA AR REA B

2] RRFR AR F)

R B 2011 2012 2013E 2014E 2015E
P A NI (L) 0.454 0.503 0.982 1.403 1.848
B IF R (L) 1.82 5.39 6.24 7.45 9.17
M2 ERINET(T) 0.44 0.32 0.83 1.35 1.77
A (1) N/A 45.46 50.08 35.04 26.60
AT AR AT B (12) 20.46 26.53 26.25 26.25 26.25
HAEE K E (%) 34.72% 47.79% 95.22% 42.89% 31.76%
R (%) 24.88% 9.33% 15.73% 18.84% 20.17%
BB 7 IR) 122.75 163.66 163.66 163.66 163.66
Rk G FAR. B AERFRAT
m EARARL 2012 SFEIE LKA 225 12, FlHIEK 22.7%; )35 TFEAS
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HRT, HRFIGRIGEAL,; 2012 F08) 45 5 F ALK Ak SN F b
T# 5.05%, b4sEMibe IR REAHE R AR LG K, 2012 03 %
BeMLE ALK 1539 7, Flrb3gk 2803.41%. i F 8] 413t 3 T AL
HEEB TR, RV TREAFNER LS T RAZGRER, Hidx
FIRA, EHEGFIHEREADREZIT 5.23%4938 K.
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KR: ZRIRE BN IEE
HRiA (ARTFEFAL) FEHMEEA (ARTFEFTA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- LT SN 117 184 225 540 750 1,000 ik o 135 101 706 869 1,050 1,311
Wk ® 56.5% 22.7% 139.6%  38.9%  33.3% 5 2R 16 25 45 112 155 207
EX-J TS F 47 -86 -105 270 -370 -500 % 0 0 0 0 1 1
Yo £ £ N 40.4%  47.0% 46.6% 50.0%  49.3%  50.0% HA K 0 6 18 43 58 77
24 70 97 120 270 380 500 AEFKE 152 132 769 1,023 1,263 1,595
% £5 £ A 59.6% 53.0% 53.4% 50.0% 50.7%  50.0% % & # 84.4%  55.4% 84.2% 90.1% 91.8%  93.3%
B AL ALA R W Ao -4 6 -8 -14 -19 25 KA 0 0 1 2 1 1
% £4 £ KA 31%  32%  35%  25%  25%  25% il 3 80 79 78 76 74
%A -3 -4 -4 -1 -15 -20 % & H* 1.6%  33.5% 8.6% 6.9% 5.5% 4.3%
Yo £ £ A 22%  21% @ 1.9%  2.0% 2.0% = 2.0% FHH 25 27 65 31 35 39
% 38 % ) 20 27 -33 -59 -83 -110 E Ak 28 106 144 112 113 115
% £ £ A 16.7% 14.6% 14.7% 11.0% 11.0% 11.0% % &/~ 15.6%  44.6% 158%  9.9%  82%  6.7%
ALATAE (EBIT) 44 61 75 186 264 345 k= B4t 180 239 914 1,135 1,376 1,709
% #5 KA 37.6% 33.1% 33.3% 34.5% 352% 34.5% 42 HAPE K 0 0 0 0 0 0
W 4% ) 0 2 15 16 20 24 JE A2 10 14 23 62 85 115
% £ £ KA 02% -1.0% -6.6% -3.0% -2.6% -2.4% H AR Gt 2 1 8 37 44 51
R BAL K 1 0 0 0 0 0 A AR 12 15 31 100 129 166
ARNET B A 0 0 0 0 0 0 KR 0 0 0 0 0 1
BH B 1 0 2 0 0 0 HA kB 5 0 0 1 0 0 0
% A 5T 27%  01%  1.9%  00% 0.0%  0.0% Fitik 12 15 32 100 129 167
= FE 46 63 91 202 284 369 B B A A 168 224 882 1,021 1219 1,500
Bl A 1 F 39.2% 34.1% 40.5% 37.5% 37.8%  36.9% VHIEFARE 0 0 0 14 28 42
Bk Sk & 1 1 4 3 3 3 AR AR B AT 180 239 914 1,135 1,376 1,709
HLAT A1 78 47 64 95 205 287 372
A F 39.7% 34.9% 423% 381% 38.2% 37.2% Pl
B34 5 -8 -13 -31 43 -56 2010 2011 2012 2013E 2014E  2015E
B R 11.2% 13.2% 13.7% 15.0% 15.0% 15.0% HM AT
A8 41 56 82 175 244 316 B ROk F 0.337 0.454 0503 0982  1.403  1.848
VH M FRAR A 0 0 0 14 14 14 TN 1.370 1.824 5389 6.240 7.448  9.166
V2 & T B8] ) 41 56 82 161 230 302 L2 B IAE A 0.342 0.445 0319 0.834 1346  1.767
HF)F 35.2% 30.3% 36.5% 29.8% 30.6%  30.2% A A 0.000 0.000 0.000 0130 0130  0.130
ISE &S
AL RIFR (ARTEFA) BRI E 24.58% 24.88%  9.33% 15.73% 18.84% 20.17%
2010 2011 2012 2013E 2014E  2015E BRI GBE 22.98% 23.32% 9.01% 14.16% 16.69% 17.70%
¥ p 41 56 82 175 244 316 PF AN B 23.25% 23.60% 7.34% 15.30% 17.98% 19.00%
Y BR AR A 0 0 0 0 0 0 WxE
EIA 0 1 5 8 9 10 B LSPAEKE 99.18%  56.55% 22.72% 139.61% 38.89% 33.33%
1Y - L& -1 0 2 -4 3 -3 EBIT3 % % 168.03%  38.18% 23.28% 148.28% 41.57% 30.81%
BERAL T 2 2 34 42 29 34 A AVERE K R 201.18%  34.72% 47.79% 95.22% 42.89% 31.76%
BEEHRLEER 42 55 52 136 220 289 BREHKE 258.83%  32.75% 282.74% 24.20% 21.23% 24.25%
AT & -2 -83 25 28 7 -8 RESHEE S
#H -12 4 1 -1 0 0 LM B R B R S 37.9 38.7 55.5 75.0 75.0 75.0
E: ) 0 0 0 0 0 0 B R R s 0.3 7 #DIV/O! " #DIV/O! 0.5 0.5 0.5
BEFEDREHER -14 -87 24 27 7 -8 AT K B 5 R S 33.6 25.6 38.4 50.0 50.0 50.0
TR 93 0 609 0 -1 0 TR R AR S 8.9 158.8  127.9 51.2 354 25.4
B FEH 0 0 0 -1 0 1 AR A
) 0 -1 32 0 21 21 A/ AR A -80.22% -45.05% -80.07% -83.89% -84.20% -84.93%
EREDRAEHR 93 1 577 1 -32 -20 EBIT#) &4k e -226.5 -33.5 5.1 114 133 1441
ReBiE 121 34 605 162 181 261 R fiAER 6.49%  6.23% 3.49% 8.78% 9.38% 9.79%
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