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BEA(E TR 613.41  F84F 2011 2012 2013E 2014E 2015E

RABBA(A 7 FK) 608.00 EFAMKA (BHFL) 1,157.2 1,409.5 1,832.7 2,630.0 3,454.2

HH(T) 3455 BN IGR 37.50% 21.80% 30.03% 43.50% 31.34%

TAEL(EH 7 L) 2119345  HAENE K FE 8.47% 20.62% 21.24% 57.44% 34.18%

FABFE(T 7 L) 21006.49  pEEHBMA (T) 0.94 1.12 0.85 1.24 1.67

547k — 3 & Fext b AR TR (L) 0.84 118  1.49

WIS ()

::: fE2F (KR-T3/F

TARE (%) 19.47 13.37 40.00 27.30 20.35

PEG 2.30 0.65 1.88 0.48 0.60

" BRER T (FU) 7.48 8.33 928 11.42 14.29

- AW~ HRINERE (L) 0.57 0.60 1.12 1.29 1.93

ol g T P ¥ e S 12.55% 13.44% 14.61% 18.71% 20.06%

LR 2.44 1.80 3.65 2.97 2.37
B (BFHT) 379.20 383.38 613.41 659.12 659.12
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BE1: MERRAE

HBER (ARPEIA)

REfthA (ARFEFA)

2010 2011 2012 2013E 2014E  2015E 2010 2011 2012  2013E 2014E  2015E
EX-XIP S IN 842 1,157 1,410 1,833 2,630 3,454 ik 1,678 1,367 1,376 1,772 2,065 2,786
W& 37.5% 21.8%  30.0% 435% 31.3% R E S 354 603 721 913 1,310 1,721
EX- TS 3 220 377 -496 732 -1,065 -1,445 p0% 71 100 105 150 219 297
Yo 45 N 26.1%  32.6% 352%  39.9% 40.5% 41.8% B Nk 16 30 38 59 85 116
24 622 780 914 1,101 1,565 2,009 Uitz 2,118 2,009 2,241 2,894 3,679 4,920
%o £ £ AN 73.9%  67.4% 64.8%  60.1% 59.5%  58.2% % & A/~ 77.2%  64.2%  63.8% 69.9% 735%  77.9%
& b Bt B e -11 -14 -12 -13 -18 24 K 76 503 577 577 577 577
Yo £ A 1.3% 1.2%  0.9% 0.7% 0.7% 0.7% B 5~ 488 331 357 595 680 752
2 A -29 77 85 -104 -147 -190 % & A/~ 17.8%  10.1%  10.2% 14.4%  13.6% 11.9%
Yo £ £ N 3.4% 6.6% 6.0% 5.7% 5.6% 5.5% Ex % v 53 314 314 76 71 66
8.0 -253 371 -430 477 -605 725 ERDK T 624 1,170 1,270 1,248 1,328 1,394
Yo 45 N 30.0%  32.1% 30.5% 26.0% 23.0% 21.0% % & A~ 22.8%  35.8% 36.2% 30.1% 26.5%  22.1%
BALATAE (EBIT) 329 318 387 507 795 1,070 £E &0 2,743 3,269 3,511 4142 5007 6,314
Yo £ A 39.1%  27.5% 27.5%  27.7% 30.2% 31.0% (AR 0 0 11 3 0 0
4% A 33 28 30 31 38 48 JLAT KRR 123 276 209 217 313 417
% 451 A -3.9% 25% -21%  -1.7%  -1.5%  -1.4% AR R 52 110 72 369 312 415
= BAER K 11 17 17 -18 -8 -8 B AR 175 386 292 589 625 832
A iR e - 0 0 0 0 0 0 KRS 0 0 0 0 0 1
HF A 4 32 10 12 30 45 Ftbe kA 7 AR 14 35 12 0 0 0
Y% 72 57 F)77 1.0% 8.4% 2.3% 2.1% 3.3% 3.7% # 5 189 421 304 589 625 833
2k A58 354 362 410 532 855 1,155 EE T T 2,551 2,835 3,192 3,559 4,378 5477
Bl F) 1 F 42.0%  31.3% 29.1%  29.0% 32.5%  33.4% VK FRAR 3 13 15 -6 4 4
L2 & 12 25 35 46 55 66 SR AMBAT 2743 3,269 3,511 4,142 5007 6,314
ALAT A9 365 387 445 578 910 1,221
FIDCES 43.4%  33.4% 31.6% 31.5% 34.6% 35.3% o M
Fr At -38 -33 -18 -58 91 -122 2010 2011 2012 2013E 2014E  2015E
FFIEAF 10.5% 85%  4.1%  10.0% 10.0%  10.0% H B AT
A AR 327 354 427 520 819 1,099 YT & 1.038 0.938  1.119 0.848  1.335  1.791
D HM AR -1 2 2 0 0 0 LN 8.072 7.475  8.327 9.284 11.420 14.286
V3B TRENE 84 328 356 429 520 819 1,099 BRZENEFR 0.619 0.565  0.597 1116  1.289  1.929
(B E 39.0%  30.7% 30.4%  28.4% 31.1% 31.8% SRR A N/A 0.300  0.300 0.400  0.000  0.000
B E
ANELAFER (ARFPEFA e 12.86%  12.55% 13.44%  14.61% 18.71% 20.06%
2010 2011 2012 2013E 2014E  2015E b8 Yl &-E 2 11.95%  10.88% 12.22%  12.56% 16.36% 17.40%
A 327 354 427 520 819 1,099 FENF AN & 11.53%  10.22% 11.53% 12.83% 16.32% 17.57%
X3 &E T 0 0 0 0 0 0 sk &
ENA Tk 21 44 50 67 68 71 ER M SP A EE NA 37.50% 21.80%  30.03% 43.50% 31.34%
FBBIE -4 -45 11 36 -85 111 EBITH & % N/A -3.14% 21.53% 31.01% 56.78% 34.62%
FIER AT -148 -138 237 2123 -308 -320 AR K R N/A 8.47% 20.62%  21.24% 57.44% 34.18%
REEHAELER 196 214 229 428 494 740 BF KR E 15.30%  19.17%  7.42%  17.97% 20.87% 26.11%
EESiEs -424 -68 62 21 -75 -64 KEFERS
BF -137 -388 91 0 0 0 LMK AR R 56 R A 107.9 1452  167.2 180.0  180.0  180.0
o 0 12 3 12 30 45 1% B A R A 93.5 82.5 75.6 75.0 75.0 75.0
EREHALE SR 561 -443 -150 9 -45 -19 LA 2K B B R S 66.6 73.0 62.9 50.0 50.0 50.0
BAR R 3 11 42 0 0 0 [ 52 % 7 B 4 Rk 165.1 103.0 87.3 98.3 65.0 46.5
AR 0 -10 0 23 -3 1 RS
at) -39 -84 -110 0 -153 0 R/ LA A 65.60% -47.99% -42.55% -49.79% -47.11% -50.81%
FEREHALER -36 -83 -69 23 -156 1 EBIT 4] &R 4345 -10.0 -11.2 -13.1 -16.1 -20.8 22.1
ALHRE -402 312 10 396 293 721 K 6.90% 12.88% 8.66% 14.23% 12.47% 13.20%
KR KGR R AT
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