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B Ao &
F8 A 2012A 2013A 2014E 2015E 2016E  F* fifkk 2012A 2013A 2014E 2015E 2016E
FLEAN 206.02 238.98 438.66 72092 1,11336 A4 486.10 438.32 330.00 250.00 220.00
YOY(%) -28.2% 16.0% 83.6% 64.3% 54.4% RGeS 0.00 0.00 0.00 0.00 0.00
FAA 148.33 172.97 276.29 447.15 687.73  EIKHFAAT 131.23 165.44 303.67 499.08 770.75
B Ak AL A B A 1.54 1.95 3.29 5.41 835 A 84.08 91.53 145.81 237.08 368.06
HERM 24.77 25.94 57.46 86.51 128.04 AR K 20.01 72.22 132.56 217.86 336.46
& BN (%) 12.0% 10.9% 13.1% 12.0% 115% RHFFER 721.42 76751  1,406.46  1,631.04 2,013.15
ERA 37.08 4111 81.15 129.77 19484  BRF AL 71.36 127.40 184.48 197.34 200.66
& B AL (%) 18.0% 17.2% 18.5% 18.0% 17.5% K BAEAEE 1.00 5.61 8.12 8.69 8.84
EBIT (6.12) (5.40) 18.29 49.91 9223 BEKFHH 70.36 121.79 176.36 188.65 191.83
W45 (11.29) (20.99) (19.41) (18.75) (17.00) TEHF 0.00 0.00 0.00 0.00 0.00
o& B AL (%) -5.5% -8.8% -4.4% -2.6% -15% fEIf 65.88 56.63 12.26 4.96 376
P RAEARK 1.00 5.61 6.50 6.50 650 BRI FHE 0.00 0.00 0.00 0.00 0.00
B A 0.00 (1.05) 67.20 95.20 10080 EEKFFEH 136.24 178.42 188.62 193.61 19559
FL AW 4.60 1135 98.40 157.36 20353 ABKF~ 12.16 54.37 52.20 50.02 47.85
R 2 ON 9.38 378 9.38 9.38 9.38  KRIBRARILF 0.00 24.03 24.03 24.03 24.03
#|98 % 3 13.99 15.13 107.78 166.74 21291 Ak BF 1.27 255 255 255 255
FrAFHL 1.22 3.06 9.40 14.54 1857 HFEEH 87109 1,02688 1,673.86 1,901.25 2,283.16
PRAEREF (%) 8.7% 20.2% 8.7% 8.7% 87% AR 0.00 33.50 600.00 700.00 900.00
%4118 12.77 12.07 98.38 152.20 19434  FATEHA 67.83 82.08 130.75 212.60 330.06
& FAL A (%) 6.2% 5.1% 22.4% 21.1% 17.5% FR%EA 0.00 0.00 0.00 0.00 0.00
HIR R 0.00 2.92 24.70 42.90 6242  HAuiAE) 5 b 20.98 43.66 75.46 121.01 185.47
92 B &8 % AR 12.77 9.14 73.68 109.30 13192 A fH% 88.81 159.24 80622 1,03361 1,41552
YOY (%) -67.8% -28.4%  706.1% 48.3% 20.7% KA 0.00 0.00 0.00 0.00 0.00
EPS (7C) 0.10 0.07 0.60 0.90 1.08 EAHhA 0.00 0.00 0.00 0.00 0.00
St K 5 0.00 0.00 0.00 0.00 0.00
EX 3P At 2012A 2013A 2014E 2015E 2016E i & 88.81 159.24 806.22 1,033.61 141552
RkEAH VH R A 0.00 0.00 0.00 0.00 0.00
EEIT SN -28.2% 16.0% 83.6% 64.3% 54.4% MLAMEA 782.28 792.32 792.32 792.32 792.32
Fik -87.9% 146.7%  767.0% 59.9% 293% AP BRERE 871.09 95156  1,598.54 182593  2,207.84
AL -67.8% -28.4% 706.1% 48.3% 20.7%
RARA REREFHR 2012A 2013A 2014E 2015E 2016E
1% (%) 28.0% 27.6% 37.0% 38.0% 38.2% ALEHiA 12.77 9.14 73.68 109.30 131.92
H A E (%) 6.2% 5.1% 22.4% 21.1% 175% Ao VEHRAME 0.00 2.88 0.00 0.00 0.00
ROE(%) 1.6% 1.2% 9.3% 13.8% 16.7% AAMMEEF) 1.00 5.61 6.50 6.50 6.50
ROA(%) 1.5% 0.9% 4.4% 5.7% 5.8% # 18 fod4l 5.56 9.54 14.46 20.12 23.55
LN ) TEF AN ES 3.04 -53.61  -169.86  -244.02  -339.19
AAE 8.12 482 1.74 158 142 ZEEHALR 22.37 -26.44 7522  -108.09  -177.22
s 7.18 425 156 1.35 116 A4k 0.00 0.00 0.00 0.00 0.00
K= R E% 10.2% 15.5% 48.2% 54.4% 62.0% KBIBAILF 0.00 -24.03 0.00 0.00 0.00
FERAH R A 0.00 -48.31 -31.50 -30.00 -30.00
BR AR 23.7% 23.3% 26.2% 37.9% 48.8% BEEHALRK 0.00 -72.34 -31.50 -30.00 -30.00
FMIR K B 4% R 4K 23250 252.68 252.68 252.68 252.68 MLAERF -0.30 19.99 0.00 0.00 0.00
B R B R S 212.04 199.11 199.11 199.11 199.11  KIAGFHKAGIE AR/ (H0) 0.00 0.00 0.00 0.00 0.00
HRARAF (L) B HEAT) (FEE) 0.00 0.00 0.00 0.00 0.00
A 0.10 0.07 0.60 0.90 1.08 REAIHE -16.80 -0.13 7368  -109.30  -131.92
B 6.41 6.49 6.49 6.49 6.49 ARG KA A EL -17.10 19.86 -73.68 -109.30 -131.92
AE PR3 A (RY) -28.84 31.27 566.50 100.00 200.00
P/E 1712 239.2 29.7 20.0 16.6 BEFHRAELR -62.74 51.00 492.82 -9.30 68.08
P/B 2.8 2.8 2.8 2.8 28 RALEXHR -40.37 -47.78 386.10 -147.40 -139.15
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