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N ABLEREALELET RERAFBAT HB R £ A A8 AT AR BRI AR LA, 12
RHARFERAMTEZ, ARFHERBARATAGGEEGSH, FRAOTEBRZAYXE, AT kR
R FE Su RATE ), AR 8) = sullf A 4540,

IRt WS — R BAR . ARE LG ARESM, A RB SR ARERKE =S54 I 6000 % . 9000 7 & 1.2 12
g9 AE, AR BT LA 69 A NSh, BT AR P A A B A a8 4k 2013~2015 F4&0% 0.01 7T,
0.02 T#= 0.03 7T;

FREBL
EAMFE 5] 2013~2015 593 3, % A)E5 5 5] 4 6.23 1074, 8.58 127, 10.20 1274, & EPS 4-%]%4 0.951 7.
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BEL: M EEHF1HE
HBEE (ARTEFTA) REHHA (ARTEFTA)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012  2013E  2014E  2015E
EX- 2% 5 IN 842 1,157 1,410 1,858 2,478 3,133 ik 1,678 1,367 1,376 2,200 2,802 3,926
WK & 37.5% 21.8%  31.8% 33.4% 26.4% JFLICE R 354 603 721 527 636 720
EXJ TS ¥ 220 377 -496 670 882 -1,191 5% 71 100 105 128 157 196
% 45 N 26.1%  32.6% 352% 36.1% 35.6% 38.0% AT 16 30 38 33 35 36
2.4 622 780 914 1,188 1,596 1,943 itk 2,118 2,009 2,241 2,880 3,631 4,877
% £4 £ 4N 73.9%  67.4% 64.8%  63.9% 64.4% 62.0% % & 77.2%  64.2% 63.8%  67.5% 722% 78.2%
B A At B -1 -14 12 -16 22 27 e 76 503 577 877 877 877
Yo £5 1 N 1.3% 1.2%  0.9% 0.9%  0.9%  0.9% TR 488 331 357 458 468 432
%5 29 77 -85 -102 -134 -166 % & # S~ 17.8%  10.1% 10.2%  10.7%  9.3%  6.9%
% £5 1 AN 3.4% 6.6%  6.0% 55%  54%  5.3% R F 53 314 314 57 53 49
%38 3% 253 -371 -430 455 -601 752 FERADH 624 1,170 1,270 1,392 1,397 1,358
k- TN 30.0%  32.1% 30.5% 24.5% 24.3% 24.0% % &7~ 22.8%  35.8% 36.2%  32.5% 27.8% 21.8%
BAHLATAIE (EBIT) 329 318 387 614 840 997 % = Xt 2,743 3,269 3,511 4,280 5028 6,235
% £ E KA 39.1%  27.5% 27.5%  33.1% 33.9% 31.8% s3I 0 0 11 3 0 0
W %% A 33 28 30 36 50 67 JLAT 2R 123 276 209 357 474 616
% £5 £ 4N -3.9% 25% -21% @ -1.9%  2.0% -2.1% H AR AR 52 110 72 363 131 174
T RALAR K -1 17 17 -10 2 2 A A 175 386 292 723 605 790
ANRMEE S E 0 0 0 0 0 0 BN 0 0 0 0 0 1
FFM A 4 32 10 18 28 36 AR SRR 14 35 12 0 0 0
% 5T A) 1.0% 8.4%  2.3% 26%  2.9%  3.1% Atk 189 421 304 723 605 791
Bk A1) 354 362 410 658 916 1,009 8 PR AR S 2,551 2,835 3,192 3,556 4,413 5433
/2 IhES 42.0%  31.3% 29.1%  35.4% 37.0% 35.1% VHIKFARE 3 19 21 0 0 0
ELX N &Y 12 25 35 39 42 47 AR ARSEAHT 2743 3,274 3,517 4,279 5018 6,225
HLAT AV 365 387 445 697 958 1,146
CES 43.4%  33.4% 31.6% 37.5% 38.7% 36.6% E M
B A A -38 33 -18 70 -101 -126 2010 2011 2012  2013E  2014E  2015E
A3 10.5% 85%  4.1%  10.0% 10.5%  11.0% E: N E T
e A)E 327 354 427 627 858 1,020 KA 1.038 0.938  1.119 0.951  1.301  1.547
VHRERA -1 2 2 0 0 0 HNEAER 8.072 7.475  8.327 5395 6.696  8.243
V3B F B G) 654 328 356 429 627 858 1,020 HR2BNASR 0.619 0.565  0.597 2574 2214 2764
PFIE 39.0%  30.7% 30.4% 33.7% 34.6% 32.5% 1 P A) N/A 0.300  0.300 0.400  0.000  0.000
&S
ALRFEA (ARTFEFTAL) S 12.86%  12.55% 13.44%  17.63% 19.43% 18.77%
2010 2011 2012 2013E 2014E  2015E BRI RS 11.95%  10.86% 12.20%  14.65% 17.09% 16.38%
HA)iE 327 354 427 627 858 1,020 PR AN 11.53%  10.20% 11.51%  15.54% 17.03% 16.34%
-3 &Ei k- 0 0 0 0 0 0 Rk E
ERA F 21 44 50 53 55 61 PSPk E  NA 37.50% 21.80% 31.80% 33.39% 26.45%
FERFWHE 4 45 -11 35 70 -83 EBITH & % N/A 3.14% 21.53% 58.78% 36.72% 18.75%
BB R AT -148 -138 237 342 7 61 Ao K % N/A 8.47% 20.62%  46.12% 36.82% 18.90%
ZEEDHAALER 196 214 229 987 849 1,060 BRI R R 15.30%  19.37% 7.41% 21.90% 17.46% 24.01%
FATF X 424 68 62 142 -8 27 KEEEESH
#H -137 -388 91 -300 0 0 R R 4 F S 107.9 1452 167.2 100.0 90.0 80.0
A 0 12 3 18 28 36 B B R A 93.5 82.5 75.6 70.0 65.0 60.0
BEFHAEER 561 -443 -150 -140 20 63 S AT IR R 5 R A 66.6 73.0 62.9 80.0 80.0 80.0
AR 3 1 42 0 0 0 B % % A4t R4k 165.1 103.0 87.3 78.3 66.3 51.7
li3:E S 0 -10 0 -23 -3 1 2§ %
A, -39 -84 -110 0 -264 0 Bk kAR 65.690% -47.90% -42.48% -61.79% -63.50% -72.24%
EREDREZER -36 -83 -69 23 267 1 EBIT#) & AR 42 3¢ -10.0 -11.2 -13.1 172 168 -14.8
REERE -402 -312 10 824 602 1,123 KRR 6.90% 12.86% 8.64%  16.90% 12.05% 12.71%
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S X F Ao B AR NAR F)
A3 WA Lk H AR

1 2011-10-25 W 25.67 32.50~32.50
2 2011-12-09 W 22.02 N/A

3 2012-05-25 W 17.34 22.60 ~22.60
4  2012-07-30 W 17.95 20.34 ~20.34
5  2013-06-03 EN 14.24 22.00 ~22.00
6  2013-06-04 EN 14.24 21.79 ~23.85
7  2013-08-23 EN 21.27 37.73
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