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PATE SN, ALY X))

R B 2011 2012 2013E 2014E 2015E

PETEE P (L) 0.436 0.456 0.554 0.772 0.957

B IFF = (L) 6.09 6.44 6.89 7.57 8.42

IR ERINE (L) 0.42 0.64 0.64 0.65 0.90

oA F(4%) 33.77 30.49 27.40 19.66 15.86

AT AT B (1) 29.71 26.39 25.63 25.63 25.63

A 83K E (%) 5.31% 4.58% 21.53% 39.40% 23.98%

BB (%) 7.16% 7.08% 8.03% 10.20% 11.36%

EEA(E 7 IR) 87.00 87.00 87.00 87.00 87.00
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198.14 7 227.86
15.00% 15.00%
40.00% 40.00%
118.88 136.71
11.29% 15.00%
7925 " 91.14
21.05% 15.00%
56.19% 53.26%
66.46% 61.46%
70.00 70.00
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18.50% 18.50%
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19.85% 16.36%
10.86% 8.73%
65.00 65.00
0.00% 0.00%
1,300.00 2,000.00
242.11% 53.85%
84.50 " 130.00
242.11% 53.85%
32.00% 34.00%
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2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 2P S5 SN 216 230 236 267 353 428 ® T e 42 303 329 367 385 437
Wk 6.6%  2.6% 13.2% 32.1% 21.3% TR 57 58 54 60 80 97
FELSRA -140 -152 -162 -182 233 280 B 45 56 59 65 83 100
% 5 £ KN 64.7% 66.3% 68.6% 68.1% 66.2% 65.3% HAs x>~ 6 9 8 11 14 16
£, 76 78 74 85 119 148 Uitk 150 427 450 503 562 649
% £4 £ KA 353% 33.7% 31.4% 31.9% 33.8% 34.7% % & 7~ 53.1%  95.8% 95.6% 76.4%  76.9%  79.2%
WA B An 2 2 2 2 -3 4 PSS . 0 0 0 1 0 0
% £5 £ A 0.7%  09% 09% 09%  09%  0.9% k= 122 7 6 143 157 157
ES % 14 14 13 -16 21 26 % & # 42.9% 16%  1.3% 21.7% 21.5% 19.2%
% £ £ HA 6.3%  63% 57%  6.0% 6.0%  6.0% K 9 9 12 9 10 10
558 45 49 20 21 28 34 AR 133 19 21 155 169 170
% 5 HA 71% 83% 85% 80% 80%  8.0% % & # /" 46.9% 42%  4.4% 23.6% 23.1%  20.8%
EALaTAlE (EBIT) 46 42 39 45 67 85 # = %t 283 445 471 658 731 819
% £ £ A 21.2% 18.2% 16.4% 17.0% 18.9%  19.8% 42 HHE AR 87 0 0 0 0 0
W 4% ) 4 0 8 11 12 13 JLAYEIR 34 35 36 42 54 65
% £ A 1.8% -02% -35% -40% -3.3% -2.9% AR Rk 7 6 7 16 18 20
= BALAR K 0 -1 -1 0 0 0 B ik 127 41 43 58 72 85
IFAE T B 0 0 0 0 0 0 K5 0 0 0 0 0 1
FFW A 0 0 0 0 0 0 K 5 A 0 0 0 0 0 0
% #51F)T 00% 00% 00% 00% 00%  0.0% ftk 127 41 43 58 72 86
B A 42 41 46 56 78 97 R A AR 156 530 560 600 658 733
Bl A F 19.3%  18.0%  19.6% 21.0% 22.2% 22.7% VHIEFAR A 0 0 0 0 0 0
B IMK R 1 3 0 1 1 1 FAR B R AR 3 A3t 283 571 603 658 731 819
FLATA)IE 42 44 47 57 79 98
F 19.5%  19.2%  19.7% 21.2% 22.4% 22.8% o R A
P ARAL 6 6 7 8 12 14 2010 2011 2012 2013E 2014E  2015E
VA 14.6% 14.1% 14.8% 14.8% 14.8% 14.8% E Y TP
A 36 38 40 48 67 83 & 0.554 0.436 0456  0.554  0.772  0.957
VB R AR A 0 0 0 0 0 0 B 2.401 6.088  6.441 6.895 7.567  8.424
V3 B F A3 s 36 38 40 48 67 83 BRBZENLER 0.644 0.415 0640 0640 0.651  0.896
P e 16.7% 16.5% 16.8% 18.1% 19.1%  19.5% AR A 0.000 0.000 0.100 0.100  0.100  0.100
ik E
AEATR (ARTFEFA) HER KGR 23.07%  7.16% 7.08% 8.03% 10.20% 11.36%
2010 2011 2012 2013E 2014E  2015E BRI AR 12.71%  6.64% 6.58% 7.32% 9.19% 10.17%
HA)E 36 38 39 48 67 83 K AN B E 16.07%  6.79% 5.88% 6.45% 8.65% 9.83%
Y HIR KRR A 0 0 0 0 0 0 WgE
P4 L H 11 13 15 14 16 18 TBLLEPAEEE 41.94%  6.55% 2.56% 13.22% 32.08% 21.33%
EZBIH 4 1 0 0 -1 0 EBIT3% & % 44.96%  -8.52% -7.47% 17.24% 47.19% 26.74%
TEF LD 9 -16 1 7 26 23 A K 38.86%  5.31% 4.58% 21.53% 39.40% 23.98%
BEEHRALEA 42 36 56 56 57 78 BRI E 3251% 101.59%  5.63% 39.77% 11.05% 12.08%
TR A -26 27 -21 -17 -30 -19 REEEE S
BHK 0 0 0 -1 0 0 M2 R B E A 73.3 74.0 77.0 75.0 75.0 75.0
A 0 0 0 0 0 0 B A R A 105.3 1212 1297  130.0  130.0  130.0
BFEHRERR -26 27 21 -18 30 -19 JL AT 2k R 5 R S 68.9 75.4 72.6 75.0 75.0 75.0
PEAR RS 0 345 0 0 0 0 B 7 0 B A R % 198.4 #DIV/O! #DIV/O! 1749 1367 1145
A EH 29 -87 0 0 0 1 2 )
HA -10 6 9 0 9 9 AR R 28.84% -57.26% -58.67% -61.14% -58.51% -59.47%
EREDRE SR 19 252 -9 0 9 8 EBIT#) &A% & 42 4% 120  -106.5 46 43 5.8 6.7
AEHAE 35 261 25 38 18 52 KRR 44.90%  7.21% 7.07% 8.84% 9.90% 10.51%
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