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RBER (ARTFEFA) FEAGEA (ARFPEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- ST = JN 51,870 60,834 69,629 88,228 96,800 103,465 Uil 25946 21,368 17,798 9,000 9,000 9,969
k& 17.3% 145% 26.7%  9.7%  6.9% KR 9,641 15562 18,549 22,915 23,815 25455
B LS RA 44,536 51,119 58,124 -74,091 -81,373 -86,885 % 7,689 8,472 11,956 11,164 12,262 13,092
% 45 £ KA 85.9% 84.0% 835% 84.0% 84.1% 84.0% AR K 1,250 2,822 2,876 2,756 2,974 3,140
2.4 7,334 9,715 11,505 14,138 15427 16,580 A 44,526 48,223 51,179 45835 48,051 51,656
% 5 £ A 14.1% 16.0% 16.5% 16.0% 15.9%  16.0% % & #/* 83.3%  65.2% 64.0% 583% 59.2%  63.2%
B Ak A A Ao -121 -454 -409 -441 -484 517 K HHEH 1,972 2,149 2,821 2,822 2,821 2,821
% £ £ A 02%  07% 06% 05% 05%  05% R 4,769 21,056 22,296 27,864 28,304 25443
2k % A 5101 5457 -6,583 -6,352 -6,873 -7,346 % & 7/ 8.9%  284% 27.9% 355% 34.9% 31.1%
% £ £ A 9.8%  9.0% 95% 7.2% 7.1%  7.1% FH = 1,562 2,439 3,084 1,683 1,574 1,474
&38R 2,161 2,800 -3,839 -3,617 -3,969 4,242 ERDF~ 8,800 25791 28,566 32,371 32,702 29,741
% 45 E M 42%  46%  55% @ 41%  41%  4.1% % & % 16.5%  34.8% 35.7% 41.2% 40.3%  36.4%
EALRTAIE (EBIT) -49 1,004 674 3,727 4,102 4,475 % = b3t 53,478 74,014 79,954 78,560 81,106 81,750
% £ £ A na 17%  1.0%  42%  42%  4.3% 43 Bk 15,423 12,981 11,361 8,879 5274 0
W44 ) 33 63 -351 -367 444 -341 JLAT 2R 13,203 22,533 26,197 29,626 32,524 34,732
% £ KN 01% -0.1% 05%  04%  05%  0.3% AR R 1,890 2,592 7,688 4,207 4511 4743
F = BALIR K -249 -158 342 -195 -168 -156 A i 30,517 38,106 45246 42,713 42,309 39,475
MRNEE A 51 -2 -33 0 0 0 KR 1,929 11,402 8,258 8,258 8258 8259
Frd & 225 313 296 300 300 300 Hau I 5B 2,939 5223 6,008 3,870 3,870 3,870
% # 51A) 7 29.1% 153% 180%  6.6%  6.0%  5.3% %tk 35,386 54,731 59,512 54,841 54,438 51,604
2 A) i 158 1,220 243 3,465 3,790 4,278 B3 B A AR 10,274 11,306 11,746 13,457 15352 17,660
Bk A1 F n.a 2.0% 0.3% 3.9% 3.9% 4.1% Y HAR F AR 7,818 7,978 8,487 9,798 10,693 11,712
B SN H 930 822 1,397 1,080 1,200 1,400 Nt AR B AT 53478 74014 79,954 78,560 81,106 81,750
HLATA)iE 773 2,043 1,640 4545 4,990 5,678
A 15%  3.4% 24%  52%  52%  55% b A
PRAF AL -300 372 367 -1,000 -1,008  -1,249 2010 2011 2012 2013E 2014E  2015E
P 1ERLE 38.9% 18.2% 22.4% 22.0% 22.0% 22.0% BRI AR
AR 472 1,671 1273 3,545 3,892 4,429 oIk 0.147 0.239  0.094 0263 0354  0.402
VHME AT R 40 658 477 1,312 895 1,019 AR 2.424 1334  1.386  1.588  1.811  2.084
V3B T &N E) 8 s 433 1,013 796 2,233 2,997 3,410 BREZENEFR 0.188 0.197 0462 0318 0959  0.882
FF)F 08% 17% 11% 25% 31%  3.3% AR A 0.000 0.000  0.000 0130  0.130  0.130
SECES
AERATR (ARPEFA BRI GEE 4.21% 8.96% 6.78% 16.60% 19.52% 19.31%
2010 2011 2012 2013E 2014E  2015E BRI HE 0.81% 1.37% 1.00% 2.86% 3.72% 4.21%
HFE 472 1,671 1,273 3,545 3,892 4,429 BAF AN B E 0.08% 1.72% 1.18% 6.57% 7.36% 8.41%
VB FRIR A 0 0 0 0 0 0 Y
ENALH 957 1,000 2,663 2,854 4,047 4,327 EBL LA LK E 17.10%  17.28% 14.46% 26.71% 9.72%  6.89%
FZ2BIH 14 -165 309 418 786  -1,075 EBIT3 % % N/A -2138.29% -32.87% 453.03% 10.06%  9.10%
BiE KA ) -159 -391 394  -3,287 978 203 S APEEE S S -7.98% 134.24% -21.43% 180.56% 34.17% 13.80%
Z2EEHNASR 1284 2116 381 2,695 8130 7,479 BREKE 76.88%  38.40% 7.74% -1.93% 3.26% 0.80%
AT & 2,863 -15658 -5427 -5683  -3,009 190 KEEEEH
Frd 1,055  -1,010 2,567 -1 0 0 FMR R B R A 411 38.8 39.8 35.0 35.0 35.0
B 46 54 92 300 300 300 PR LT 60.1 60.3 65.3 55.0 55.0 55.0
#¥RKFEHALS R 3872 -16,615 -2,767 -5384  -2,709 490 LA EK B 55 R S 55.2 56.7 68.9 55.0 55.0 55.0
AR S 9,042 130 360 586 0 0 i A E 4 20.3 63.8 111.8 1109  102.0 84.6
BRI A 4,878 12,309 1,404 -5886 -3606 -5273 1AL
Bt 592 1,092 -1,648 -808  -1,816  -1,727 Bk R ARG -38.85%  35.35% 28.40% 49.35% 30.22%  5.55%
EREHAASR 13,328 11,347 116  -6,108 -5,421  -7,000 EBIT A &R 434k -1.5 -15.9 1.9 10.2 9.2 131
ANEERE 10,740 -3,152 1,199  -8,798 0 969 KE R 66.17%  73.95% 74.63% 70.22% 67.64% 63.73%
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