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BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2Z SN 309 433 568 477 438 584 dick 1,059 1,045 1,072 1,230 1,401 1,559
Wk 40.1% 31.3% -16.1%  -8.1%  33.3% kR 43 59 79 52 48 64
EX-T ¥ -173 -245 -356 -287 232 310 H 31 70 135 63 51 68
% £ HAN 55.9% 56.6% 62.6% 60.3% 52.9% 53.1% A AT~ 26 13 93 44 36 48
2,4 136 188 212 190 206 274 AT~ 1,159 1,187 1,379 1,389 1,536 1,738
% £4 £ KA 44.1%  43.4% 37.4% 39.7% 47.1%  46.9% % & 7/~ 94.6%  90.9% 92.6% 93.1% 94.2%  95.2%
B A A A B e -3 -3 -4 -4 -4 5 KR 12 15 18 18 18 18
% £4 £ A 08% 08% 07% 0.8% 0.8%  0.8% TR 31 38 39 37 34 30
ES % 29 -33 -40 -43 -35 -47 %.& 7/ 2.5% 29%  26% 25% @ 21%  1.6%
%o £ £ A 95%  7.7%  7.1%  9.0% 80%  8.0% EHH 22 64 50 45 41 38
B E R -38 -48 81 72 -66 -82 ERDK T~ 66 119 110 102 95 88
Y £4£ AN 121% 11.1% 14.2% 15.0% 15.0%  14.0% % & # 5.4% 9.1% 7.4%  6.9%  58%  4.8%
BALATAE (EBIT) 67 103 88 71 102 141 * 7 Bt 1,226 1,306 1,490 1,491 1631 1,826
% £ £ KA 21.6% 23.7% 15.4% 14.9% 23.3% 24.1% K2 5 H 0 0 0 0 0 0
W 4% 4 17 25 23 26 30 AR 40 58 151 72 64 85
% £ £ KA -1.2%  -4.0%  -45%  -48%  -6.0%  -5.1% H i G 16 22 7 21 19 25
T BAE K 0 -3 0 0 0 0 iRy 56 80 158 94 83 110
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 0
HAFM A 4 4 5 4 4 4 Sk 1 1 13 1 1 1
% L 51 #)75 44%  30% 35% 3.6% 2.8% 2.1% Atk 57 81 171 95 84 111
B k38 75 121 118 98 132 174 R A AR 1,167 1,226 1,319 1,397 1,548 1,715
Bl 1 F 24.2%  28.0% 20.7%  20.6% 30.2%  29.8% VHIEFAR A 1 0 -1 0 0 0
LT E 13 12 16 12 12 12 fRB ARB AT 1226 1,306 1,490 1,491 1,631 1,826
HFLAT A 87 133 134 110 144 186
A E 28.3% 30.7% 235% 23.1% 32.9% 31.9% o R A
P ARAL 9 -13 -10 -11 -14 -19 2010 2011 2012 2013E 2014E  2015E
T FEREF 10.4% 10.1%  7.2% 10.0% 10.0% 10.0% E Y TP
A 78 119 124 99 130 168 & 0.753 1152  0.600 0.318 0417  0.538
VHRAERE 0 0 0 0 0 0 B A 11.256  11.819  6.359  6.736  7.462  8.269
V2B TR E) 8 s 78 119 124 99 130 167 B2 ENA SR 0.810 0.808 0570 0.874 0.675  0.710
A5 25.3% 27.6% 21.9% 20.8% 29.6% 28.7% L P A 0.000 0.600  0.300 0.000 0.000  0.000
ik E
AEAER (ARTEFA) BN E 6.69%  9.75% 9.43% 7.09% 8.37% 9.76%
2010 2011 2012 2013E 2014E  2015E BRI AEF 6.37%  9.15% 8.35% 6.64% 7.95%  9.17%
A8 78 119 124 99 130 168 BN AN H F 5.11% 7.53% 6.17% 4.59% 5.93%  7.38%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 8 15 20 12 13 13 AV SR AE R E 52.46%  40.11% 31.27% -16.11% -8.09% 33.32%
ERFKA 3 -18 26 -14 -16 -16 EBIT3% % & 53.95%  53.95% -14.70% -18.64% 43.03% 38.05%
BIE KA T 1 32 0 83 14 -17 A K 2 62.61% 52.99%  4.07% -20.34% 30.85% 29.22%
BEEHRALEA 84 84 118 181 140 147 BR KRR 432.49%  6.56% 14.06% 0.11% 9.37% 11.97%
TR A -19 -61 -79 6 7 7 REEEE S
S o 740 548 -138 0 0 0 R e 36.3 31.1 30.0 31.0 31.0 31.0
e 0 18 9 4 4 4 VoS T 56.6 755 1052 80.0 80.0 80.0
BREHAEHFR -759 504 -208 10 11 11 JL AT 2k R A R S 15.4 25.9 26.1 25.0 25.0 25.0
AR 912 0 0 21 21 0 B 7 0 B R % 36.3 31.1 25.0 27.9 27.6 18.0
li32® Sy -4 0 0 -12 0 0 o3 8]
H 7 -63 31 0 0 0 Ak AR A -90.60% -85.25% -81.30% -88.03% -90.54% -90.88%
EREHAE SR 901 -63 31 -33 21 0 EBIT #) & FR 42 4% -18.4 5.9 3.4 3.1 3.9 -4.8
AEHRE 226 526 -121 158 171 158 KE R 4.66%  6.18% 11.50% 6.34% 5.12%  6.09%
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ﬁ{#ﬁﬁg/ﬁf}iﬁ/\(/ﬁﬁ ,7;) ANRM o) 5 P SRS B ﬁiijﬁso
| PR H EEEZiN 12.92
1 2012-04-05 %4+ 11.48 N/A 1100
2 2012-04-23 93 11.44 60.00 ~ 60.00
3 2012-0528 i 11.36 N/A 10.92
4 2012-0626  FEA 12.15 N/A 9.92
5  2012-07-09  EA 13.29 28.00 ~ 28.00 8.92
6 2012-08-01  E A 11.51 N/A 792
7 2012-12-05 EN 8.44 N/A = g a 9 S Q =) 9 o
- < N~ o - < ~ o N
8  2014-01-13 i 12.31 17.50 ~ 17.50 § § § & B 8 & & ¥
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