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R B 2011 2012 2013E 2014E 2015E
P B A MO (L) 0.482 0.381 0.698 1.095 1.295
B IFF = (L) 4.44 4.66 5.23 5.48 6.65
IR B HIA () -0.56 2.31 0.36 2.42 2.75
A& (1%) 12.37 17.95 8.36 5.33 4.51
A7 LA T B E (1) - 23.42 12.75 8.13 6.87
A A K E (%) -46.61%  -21.00% 83.54% 56.82% 18.27%
H R M (%) 10.85% 8.16% 13.35% 19.99% 19.49%
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BBEE (ARTEFA) FEffA (ARTERAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E  2014E 2015E
EX-2IF 3§ N 29,704 30,471 29,117 34,831 40,855 46,383 ik 3,782 3,184 4,832 4,895 6,491 9,845
3 & 26% -44% 19.6% 17.3%  13.5% JE AR 1,700 1,756 2,660 2,375 2,779 3,148
EX-DI TS 25,124 26,438 -24,802 -29,318 -34,145 -38,788 1% 2,001 1,444 1,108 1,749 2,017 2,268
% £ B M 84.6% 86.8% 85.2% 84.2% 83.6%  83.6% L Nk i 878 415 1,095 1,232 1,314 1,393
2.4 4580 4,033 4314 5513 6,710 7,595 Pk 8,362 6,799 9,696 10,251 12,600 16,653
% £ £ HA 15.4% 13.2% 14.8% 15.8% 16.4%  16.4% % .& 3~ 53.8%  46.1%  49.4%  54.2%  60.7% 69.8%
B b A A B A -801 725 -663 -801 940 1,067 P E S 39 44 466 466 466 466
% £5 £ A 27%  24%  23%  23% @ 23% @ 2.3% B &% 6,057 6,619 7,642 6,989 6,446 5,462
B A 1,269 1,445 -1,784 2,055 -2,329 -2,644 % & 7~ 39.0% 44.9% 39.0% 37.0% 31.1% 22.9%
%o £ £ A 43%  47%  6.1% 59%  57%  57% F K= 873 1,065 1,511 896 928 967
% 28 3% ) 1,214 1,407 -1,560 -1,846 -2,084 -2,273 1k 7,182 7,945 9,923 8655 8,144 7,198
% £ B M 41%  46%  54% 53%  51%  4.9% %.& 7~ 46.2% 53.9% 50.6% 45.8%  39.3% 30.2%
BALATAE (EBIT) 1,296 456 308 811 1,358 1,612 % = B3t 15,544 14,744 19,618 18,906 20,744 23,851
% £ KA 4.4% 1.5% 1.1% 2.3% 3.3% 3.5% ESR i 310 588 517 380 380 380
W 4% A 29 86 47 40 66 88 JLATEOR 8682 6915 10,750 9,826 11,263 12,791
% 25 £ M 01% -03% -02% -0.1% -0.2%  -0.2% MR TR 417 412 420 759 829 896
T 7= BALIR K -104 28 77 69 60 61 A R 9,409 7,915 11,687 10,966 12,473 14,067
ANRNAE T M 5 5 0 0 0 0 KB 340 500 1,030 1,030 1,030 1,031
P g & 35 39 20 20 20 20 HAe KA 5 AR 302 445 733 0 0 0
Y A 25%  54%  3.6% 19%  12%  1.0% fi 10,051 8,861 13,450 11,996 13,503 15,098
B Ak A1) 1,260 548 297 802 1,384 1,658 LR BRE AR 5371 5723 6,007 6,740 7,062 8,564
Bk Y F 4.2% 1.8% 1.0% 2.3% 3.4% 3.6% Y HRFRA R 122 161 162 170 179 189
b S & 103 161 250 230 230 250 fAtERAREL 15544 14744 19,618 18,906 20,744 23,851
AT ) 1,363 709 547 1,032 1,614 1,908
VRS 46%  23%  1.9%  3.0% 4.0% @ 4.1% o N H
P AFHE -186 -81 47 -124 -194 229 2010 2011 2012 2013E  2014E 2015E
B RFE 13.7% 115%  85% 12.0% 12.0%  12.0% AR
A 1,176 628 500 908 1,420 1,679 SN 0.902 0482 0.381 0698  1.095 1.295
VPR R 14 7 10 8 9 10 FEN 4167  4.440 4661 5230  5.480 6.645
3B FRAE G4 1,163 621 490 900 1,411 1,669 HlaERsesi 1213 0564 2307 0356 2418 2.748
B F 39% 20% 1.7% 26% 35%  3.6% PR ) 0.100 0.200 0.150  0.130  0.130 0.130
ERE
RAeRAER (ARTEFA BRI AR 21.65% 10.85% 8.16% 13.35% 19.99%  19.49%
2010 2011 2012 2013E 2014E  2015E BRI BE 7.48% 4.21% 250% 4.76%  6.80% 7.00%
A1) 1,176 625 505 908 1,420 1,679 N AN H R 18.16% 5.78% 3.62% 8.58% 13.81%  13.95%
D3 &EiE- 0 0 0 0 0 0 HEE
EI 910 824 934 1,064 1,154 1,205 BNk E 47.84%  2.58% -4.44% 19.63% 17.29%  13.53%
B[22 & 97 127 -156 233 -179 -199 EBIT3 ¥ % 112.23% -64.80% -32.56% 163.61% 67.43%  18.70%
BIERAE 425 2,049 1,690 -1,280 720 856 AR 3 R 246.35% -46.61% -21.00% 83.54% 56.82%  18.27%
BEFEHULER 1564 727 2,973 459 3,116 3,542 BRFHEE 25.49% -5.15% 33.06% -3.63% 9.73%  14.98%
AT £ -416 -464 619 470 -380 30 REZEE S
ES -328 265 1,172 0 0 0 2K B B R S 3.8 35 3.7 3.8 3.8 3.8
HA 79 165 126 20 20 20 B R 23.8 23.8 18.8 22.0 22.0 22.0
BEEFHALER -665 34 -1,665 490 -360 50 JLAS TR 2K B 3 R 2 38.4 38.0 47.0 40.0 38.0 38.0
A FEH 0 0 21 0 -921 0 TR R K 70.6 68.5 84.9 67.6 51.3 39.9
HEREFK -238 450 456 811 0 1 1Lk g h
) -169 286 -284 75 -239 239 SRR/ ARG -62.88% -35.63% -53.26% -50.44% -70.16%  -96.35%
EREHALER -407 165 193 -886  -1,160 -238 EBIT #) B A% f& 42 4% -44.8 5.3 6.6 -20.4 -20.4 -18.4
RA%FT 492 596 1,501 63 159 3,354 KRR 64.66% 60.10% 68.56% 63.45% 65.09%  63.30%
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B # G = B AR
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