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PATE SN, ALY
R B 2011 2012 2013E 2014E 2015E
P B A MK (L) 0.454 0.503 0.982 1.403 1.848
B IFF = (L) 1.82 5.39 6.24 7.45 9.17
IR EHINE (L) 0.44 0.32 0.83 1.35 1.77
oA F(4%) N/A 45.46 50.08 35.04 26.60
AT AT B (1) 20.46 26.53 26.25 26.25 26.25
HAERE K E (%) 34.72% 47.79% 95.22% 42.89% 31.76%
RN (%) 24.88% 9.33% 15.73% 18.84% 20.17%
BEA (T 77 IR) 122.75 163.66 163.66 163.66 163.66
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2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E  2014E  2015E
EX-FIT 3 IN 117 184 225 540 750 1,000 ®H KA 135 101 706 869 1,050 1,311
Wk 56.5%  22.7% 139.6% 38.9%  33.3% R 16 25 45 12 155 207
FELSRA 47 -86 -105 270 -370 -500 Bk 0 0 0 0 1 1
% £ A 40.4%  47.0% 46.6% 50.0% 49.3%  50.0% H bR Zh T~ 0 6 18 43 58 77
24 70 97 120 270 380 500 Uik N 152 132 769 1,023 1,263 1,595
% #4 £ 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 Ao A An -4 -6 8 -14 -19 25 P . 0 0 1 2 1 1
% £ A 31%  32%  35%  25%  25%  2.5% k= 3 80 79 78 76 74
B 3 4 4 -1 -15 20 % & 7~ 1.6%  335%  8.6%  6.9% 55%  4.3%
% 52 A 22%  21%  1.9%  2.0% 2.0% 2.0% KB 25 27 65 31 35 39
558 20 27 33 59 83 10 iAHAS 28 106 144 12 118 115
% £5 £ A 16.7% 14.6% 14.7% 11.0% 11.0% 11.0% % &~ 15.6%  44.6% 158%  9.9% 82%  6.7%
EALFTAE (EBIT) 44 61 75 186 264 345 & & %3t 180 239 914 1,135 1,376 1,709
% £ £ KA 37.6% 33.1% 33.3% 345% 35.2% 34.5% 42 HE K 0 0 0 0 0 0
4% ) 0 2 15 16 20 24 LA ER 10 14 23 62 85 115
Yo £5 £ A 0.2%  -1.0% -6.6% -3.0% -2.6%  -2.4% F M) AR 2 1 8 37 44 51
7= BALAR K 1 0 0 0 0 0 A R 12 15 31 100 129 166
IFAE T S 0 0 0 0 0 0 K5 0 0 0 0 0 1
HFN A 1 0 2 0 0 0 K 5 A 0 0 1 0 0 0
% A AT A) 27% 01%  1.9%  00% 0.0%  0.0% ftk 12 15 32 100 129 167
2 L) 46 63 91 202 284 369 EXY Y 38 168 224 882 1,021 1,219 1,500
B 1 F 39.2% 34.1% 40.5% 37.5% 37.8%  36.9% VBT 0 0 0 14 28 42
LT E 1 1 4 3 3 3 FAR B R AR 3 A3t 180 239 914 1,135 1376 1,709
HLAT A1 47 64 95 205 287 372
VES 39.7% 34.9% 42.3% 38.1% 38.2% 37.2% o E M
PrAFHL 5 -8 13 -31 -43 -56 2010 2011 2012 2013E 2014E  2015E
VA 11.2% 13.2% 13.7% 150% 15.0%  15.0% R
HAE 41 56 82 175 244 316 EY & 0.337 0.454  0.503  0.982  1.403  1.848
VB R AR A 0 0 0 14 14 14 R 1.370 1.824 5389  6.240 7.448  9.166
2 & T8 )45 41 56 82 161 230 302 HREZENEHFR 0.342 0.445 0319 0.834  1.346  1.767
BF)FE 35.2% 30.3% 36.5% 29.8% 30.6%  30.2% AR A 0.000 0.000 0.000 0.130  0.130  0.130
ik E
AL AFR (ARFEFA) R HE 24.58% 24.88%  9.33% 15.73% 18.84% 20.17%
2010 2011 2012 2013E  2014E  2015E BRI AR 22.98% 23.32% 9.01% 14.16% 16.69% 17.70%
A 41 56 82 175 244 316 BT AN G F 23.25% 23.60% 7.34% 15.30% 17.98% 19.00%
VHREB A 0 0 0 0 0 0 A
P4 L H 0 1 5 8 9 10 TBL LR L E 99.18%  56.55% 22.72% 139.61% 38.89% 33.33%
E Sl -1 0 2 4 3 3 EBIT3 &k % 168.03%  38.18% 23.28% 148.28% 41.57% 30.81%
TIEREE 2 2 34 42 29 34 A K 201.18%  34.72% 47.79% 95.22% 42.89% 31.76%
BEEHARESEA 42 55 52 136 220 289 BRARKE 258.83%  32.75% 282.74% 24.20% 21.23% 24.25%
TR -2 -83 25 28 7 -8 REEEE S
BF 12 4 1 -1 0 0 MO 2K B 55 K 37.9 38.7 55.5 75.0 75.0 75.0
e 0 0 0 0 0 0 P EEFE 0.3 #DIV/O!  #DIV/O! 0.5 0.5 0.5
BFEHRERR -14 -87 24 27 -7 -8 JL AT 2R B 5 R S 33.6 25.6 38.4 50.0 50.0 50.0
PEAR RS 93 0 609 0 11 0 B % R R RS 8.9 158.8  127.9 51.2 35.4 25.4
AR 0 0 0 -1 0 1 2 )
ot 0 -1 32 0 21 21 B fiiE/ kA A -80.22% -45.05% -80.07% -83.89% -84.20% -84.93%
ERFEHAESR 93 -1 577 1 32 20 EBITH] &R 124  -226.5 -33.5 5.1 11.4 -13.3 -14.1
AeBiE 121 -34 605 162 181 261 KRR 6.49%  6.23% 3.49% 878% 9.38% 9.79%
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