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R E 4 HR REMAL (FA) FPRER (FT)
CkAZ LSRR ST A ) 31,131 28,013
CkAZ L HTE = seTRE N 12,421 (%5) 10000
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BE6: FONRFERNTR ($Lz: THA)
= 2011 2012H 2012 2013E 2014E 2015E 2016E
T % EHIE 355.25 204.27 462.95 649.58 831.97 1067.21 1275.15
o BAETTIE 284.38 183.11 390.61 566.38 736.30 957.18 1148.62
S /REVR BUR 70.87 21.17 72.35 83.20 95.68 110.03 126.53
RAER 118.53 105.00 135.35 144.43 168.91 196.32 218.11
B ML S 672.08 345.84 704.11 751.36 878.72 1021.28 1134.65
Hp: kM7 609.81 301.01 585.97 550.00 580.00 620.00 621.00
e f5 62.27 38.46 100.30 130.00 156.00 187.20 224.64
oAb A T 0.00 6.37 17.84 71.36 142.72 214.08 289.01
B % 0.00 15.80 88.59 177.18 265.77 345.50 449.15
EWWRAN CAEATE) 1145.86 670.92 1391.00 1722.55 2145.37 2630.31 3077.06
NN 36.15% 26.03% 21.39% 23.84% 24.55% 22.60% 16.98%
VS 2011 2012H 2012 2013E 2014E 2015E 2016E
T iz 45 #L 45 59.23% 60.66% 72.78% T4.17% 74.51% 74.81% 74.91%
o BAETIE 75.00% 82.08% 77.43% 77.43% 77.43% 77.43% 77.43%
SRRV /BUN 65.90% 59.42% 47.67% 52.00% 52.00% 52.00% 52.00%
ARG 17.41% 23.55% 9.07% 13.00% 13.00% 13.00% 13.00%
2 B M5 73.40% 77.37% 77.74% 76.96% 76.04% 75.40% 74.76%
Hrp: kfF 73.02% 81.33% 78.50% 78.50% 78.50% 78.50% 78.50%
RA5 W 77.12% 57.95% 77.00% 77.00% 77.00% 77.00% 77.00%
LAt A g AT 3 89.10% 57.01% 65.00% 65.00% 65.00% 65.00%
MR 5% 3.04% 3.22% 15.00% 18.00% 18.00% 20.00%
IR EIES 64.66% 64.17% 63.29% 62.96% 62.45%
BT 2011 2012H 2012 2013E 2014E 2015E 2016E
T iz 4 B HO45 12.02% 5.74% 30.32% 40.31% 28.08% 28.287% 19.48%
H BfEE 37.35% 45.00% 30.00% 30.00% 20.00%
Sl /REVR /BUR 2.08% 15.00% 20.00% 20.00% 15.00%
RGN 14.19% 15.00% 15.00% 15.00% 15.00%
5l H B 5% 28.14% 9.57% 4.77% 6.71% 16.95% 16.22% 11.10%
Hr: /AE 24.15% 2.84% 3.91% -6.14% 5.45% 6.90% 5.00%
R fFm 87.01% 79.80% 61.07% 29.61% 20.00% 20.00% 15.00%
oA S it AT 3 179.85% 300.00% 100.00% 50.00% 35.00%
HF %5 100.00% 460.58% 100.00% 50.00% 30.00% 30.00%
kR N RE, EAIEAFRAT
B R: ZKIREK BN 5%
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HiR (AKRFHEHFA) K=tk (ARFTEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012  2013E 2014E  2015E
EX- 21T ' 9N 842 1,157 1,410 1,723 2,145 2,630 Rk 1,678 1,367 1,376 1,830 2,163 2,598
S 37.5% 21.8%  22.2% 24.5% 22.6% TR 354 603 721 858 1,069 1,311
EX- T 5% -220 377 -496 617 -788 974 1% 71 100 105 127 162 200
% £ £ N 26.1%  32.6% 352% 35.8% 36.7% 37.0% H A K 16 30 38 49 63 78
2.4 622 780 914 1,105 1,358 1,656 AT 2,118 2,099 2,241 2,864 3,457 4,186
Yo £4 £ N 73.9%  67.4% 64.8%  64.2% 63.3%  63.0% % & A/~ 77.2%  64.2% 63.8%  69.6% 72.2%  75.0%
W F A B 11 14 12 12 -15 -18 RHER 76 503 577 577 577 577
% £ A 1.3% 1.2%  0.9% 0.7%  07%  0.7% B &K= 488 331 357 597 684 755
=% 9 29 77 -85 -103 122 -145 % & #~ 17.8%  10.1%  10.2% 145% 14.3%  13.5%
% £ £ A 3.4% 6.6%  6.0% 6.0% 57%  55% T HE 53 314 314 76 71 66
78 3% ) 253 371 -430 -465 579 -710 EARDK 624 1,170 1,270 1,249 1,332 1,398
Yo 45 £ N 30.0%  32.1% 30.5%  27.0% 27.0%  27.0% % & #~ 22.8%  35.8% 36.2%  30.4% 27.8% 25.0%
EALFTAIE (EBIT) 329 318 387 525 641 783 % 7 &t 2,743 3269 3511 4,113 4,788 5,584
% 451 AN 39.1% 27.5% 27.5%  30.5% 29.9%  29.8% 42 H1E 2 0 0 11 3 0 0
%% A 33 28 30 32 40 48 FLAE 2R 123 276 209 194 244 300
Yo £4 1 N -3.9% 25%  -21%  -1.9%  -1.9%  -1.8% AR R AR 52 110 72 295 369 452
F = BALAR K -1 17 17 17 4 5 Vi By 175 386 292 492 613 753
ARMEE S E 0 0 0 0 0 0 * 5 0 0 0 0 0 1
R E 4 32 10 12 16 20 ek R 14 35 12 0 0 0
Y% 72 77 1.0% 8.4%  2.3% 20%  2.1%  2.3% ik 189 421 304 492 613 754
2l F)3E 354 362 410 552 693 846 EBRBAEARS 2,551 2,835 3,192 3,627 4,167 4,823
B F 1 42.0%  31.3% 29.1%  32.0% 32.3% 32.2% VHIK R A E 3 13 15 5 8 7
ERITN &S 12 25 35 42 46 51 SRR ARB LG 2743 3,269 3,511 4113 4,788 5584
FLATFIE 365 387 445 594 739 897
FE 43.4%  33.4% 31.6%  34.5% 34.4% 34.1% o R M
BrAF AL -38 33 -18 -59 74 90 2010 2011 2012  2013E  2014E  2015E
VA 10.5% 85%  41%  10.0% 10.0%  10.0% EN o
A1) 8 327 354 427 535 665 807 BRI 1.038 0.938  1.119 0.872  1.084  1.316
D HR AR A -1 2 2 0 0 0 BN 8.072 7.475  8.327 9.460 10.870 12.580
V3B TR 5] 6% 328 356 429 535 665 807 M2 TR 0.619 0.565  0.597 1275 1316 1.609
B E 39.0%  30.7% 30.4%  31.0% 31.0% 30.7% A N/A 0.300  0.300 0.262  0.325  0.395
EIHRE
NEAER (ARPEAA SRR 12.86%  12.55% 13.44%  14.74% 15.96% 16.74%
2010 2011 2012 2013E 2014E  2015E BRFMBEE 11.95% 10.88% 12.22%  13.00% 13.89% 14.46%
A 327 354 427 535 665 807 PN T & 11.53%  10.22% 11.53%  13.03% 13.82% 14.58%
VR AR A 0 0 0 0 0 0 W%
ERA Ik 21 44 50 66 65 68 TB VLMK E  NA 37.50% 21.80% 22.21% 24.55% 22.60%
E23-gi &1 -4 45 -1 33 62 71 EBITH# £k % N/A 3.14% 21.53% 35.66% 22.17% 22.07%
BIEF AT -148 -138 237 79 -163 -187 SANRK K2 N/A 8.47% 20.62%  24.63% 24.38% 21.37%
BEEHALA AR 196 214 229 489 505 617 BRI RE 15.30%  19.17% 7.42% 17.15% 16.41% 16.62%
FARF L 424 68 62 25 -84 79 hAEEEGEH
K -137 -388 91 0 0 0 F MW 2K B 4 R S 107.9 1452  167.2 180.0  180.0  180.0
A, 0 12 3 12 16 20 B B 4 R A 93.5 82.5 75.6 75.0 75.0 75.0
BREZEDHAL AR 561 -443 -150 -13 -68 59 JLAT R 2 B # R 3 66.6 73.0 62.9 50.0 50.0 50.0
AR 3 11 42 0 0 0 165.1 103.0 87.3 104.6 79.7 61.1
AR T 0 -10 0 -23 -3 1 EA R
Hpth, -39 -84 -110 0 -100 -125 Btk AR 65.69% -47.99% -42.55% -50.44% -51.81% -53.76%
EREDREER 36 -83 -69 23 -103 -124 EBIT#) & AR 434 -10.0 112 1341 -164  -161 -16.5
e A -402 312 10 454 333 434 KRS 6.90% 12.88% 8.66% 11.95% 12.81% 13.50%
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S X F Ao B AR NAR F)
LR AR RN B A
1 2011-08-08 W 27.72 34.50~34.50
2 2011-10-25 W 25.67 32.50~32.50
3 2011-12-09 W 22.02 N/A
4  2012-05-25 W 17.34 22.60 ~22.60
5 2012-07-30 W 17.95 20.34 ~20.34
6  2013-06-03 FEN 14.24 22.00 ~22.00
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