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15 4F 20 4%, o 38) # K EAHT A BN A 13.81 7T, B AR AL, 4R FG. 4723 6-12 A B 4+
18.5 7T, L 154 264%.

HOF ARG — RAFA E 9



] 5 JiF #5

SINOLINK SECURITIES /A\G-J ,‘;\‘i¥
BR: ZRIRE B IEE
HEER ANRFEFA) KERtkER (ARTEFA)
2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S\ PN 234 380 477 675 960 1,152 Ndik e 149 514 433 660 805 1,007
H A 62.0% 25.6% 41.6% 42.2%  20.0% J KRR 73 137 218 208 296 356
TS RA 127 229 291 -420 -600 715 B 0 21 41 34 49 59
% £5 £ A 54.2% 60.4% 61.1% 62.2% 62.5% 62.0% AT~ 1 7 20 5 7 8
EXT 107 150 186 255 360 438 RENF 223 679 712 908 1,157 1,430
% 5 £ N 458% 39.6% 38.9% 37.8% 37.5%  38.0% % & # 58.4% 79.9% 65.1% 70.2%  75.3%  79.2%
B A4 B An -3 -3 2 3 5 -6 kg 0 0 1 1 1 1
% 45 N 1.2% 0.7%  0.4%  0.5% 05%  0.5% B & = 119 128 307 305 302 298
ERI% -15 27 -32 -38 -48 58 % & 7% 31.1% 15.1% 28.1% 23.6% 19.6%  16.5%
% £4£ HEN 6.4% 7.2% 6.6% 5.6% 5.0% 5.0% E XA v 39 41 73 77 75 73
%39 3% ) -38 61 -88 95 -120 -138 iRk 159 171 382 385 380 375
% 44 A 16.3% 16.0% 18.5% 14.0% 12.5%  12.0% % & 74~ 416%  20.1% 34.9% 29.8% 24.7%  20.8%
BBLRTA)E (EBIT) 51 60 64 120 188 236 ¥ & %t 382 849 1,094 1,293 1,537 1,805
% 5 £ A 21.8% 15.7% 13.4% 17.7% 19.5%  20.5% 2 H4E 2 97 86 99 0 0 0
W49 A 6 -4 -4 0 7 10 JLAF R 12 65 104 56 80 95
% 45 £ KA 2.6% 1.0% 0.8% 0.0% -0.7%  -0.9% A R 14 21 31 44 62 74
P RAEAR & -1 -4 3 0 0 0 B R 123 173 234 100 142 170
NS Bl R 0 1 -1 0 0 0 S Rl 4 3 111 111 111 111
AN A 0 1 2 0 0 0 e ik 2 13 7 1 1 1
% A% 5/ )15 na 1.6% 1.9% 0.0% 0.0% 0.0% R 129 188 351 212 254 282
2 A)E 44 54 57 120 195 247 EBBBARS 250 655 713 1,051 1,253 1,493
Eb FY 1 18.8%  14.3% 12.0% 17.7% 20.3%  21.4% PR R AR 3 7 30 30 30 30
Bk E 10 17 29 20 20 20 R R FAR S A5 382 849 1,094 1,293 1,537 1,805
AT A1) i 54 71 86 140 215 267
FIbCES 23.0% 18.8% 18.0% 20.7% 22.3%  23.1% o B DA
P AL -7 -6 -8 -14 21 27 2011 2012 2013 2014E 2015E  2016E
1R 12.4% 8.0% 9.1% 10.0% 10.0%  10.0% EN -0
H )i 47 66 78 126 193 240 B A 0.806 0.854  0.503 0.459 0705  0.877
W HE AR R 1 0 1 0 0 0 AR 4.338 8.532  4.643 6.166  7.352  8.759
V3BT BN 5 04 46 66 77 126 193 240 B ENALR 0.878 0.748  0.158 0.724 0757  1.149
i 19.8% 17.3% 16.2% 18.6% 20.1%  20.8% 51 A 0.000 0.000 0.350 0.000 0.000  0.000
EHRE
AEAEBR (ARTFEFL) BRI A 18.58%  10.01% 10.83% 11.95% 15.40% 16.07%
2011 2012 2013 2014E  2015E  2016E BRI AEE 12.13%  7.72% 7.06% 9.72% 12.56% 13.30%
)i 47 66 78 126 193 240 BARAKEE 12.61%  7.32% 6.08% 9.03% 12.11% 13.01%
VBRI A 0 0 0 0 0 0 Y 1
FERA L 8 12 15 10 11 11 L LR AIEEE 61.02% 62.00% 25.63% 41.57% 42.24% 20.03%
EI -3 & 6 1 0 9 -12 12 EBITH2 & % 47.32% 16.92%  6.76% 87.83% 56.80% 25.93%
BiEf AR -10 22 69 4 62 43 AR K % 41.51% 41.31% 17.73% 62.85% 53.62% 24.30%
ZBEFHANLER 51 57 24 123 129 196 BRIk E 26.98% 122.14% 28.72% 18.23% 18.91% 17.39%
AT & -17 -20 -187 6 15 15 kEEEeEH
FS o 0 0 1 0 0 0 JLC T 2K B 55 R S 91.0 93.2 1194 100.0  100.0  100.0
e 1 4 2 0 0 0 B8 R 4 R A " #DIV/O! 16.8 38.8 30.0 30.0 30.0
BEZEDAL AR -15 -15 -188 6 15 15 LA 2R R 4 R 311 20.3 48.9 20.0 20.0 20.0
PRI 19 356 0 208 9 0 B & % = B 45 R % 185.6 117.2  100.1 69.1 47.3 38.3
AR 18 -13 109 -105 0 0 Y %
e 9 21 -26 -6 -8 8 B/ EAARE -18.94% -64.41% -30.07% -50.78% -54.08% -58.86%
HEREDAE SR 27 322 83 97 1 -8 EBIT ) & AR 42 4% 8.2 15.2 16.4 -8,710.8  -27.0  -22.7
REBRE 63 364 -80 227 145 203 KRR 33.82% 22.16% 32.13% 16.40% 16.55% 15.61%
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