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BE2: ZFREBE

HBER (ARFEFA) KA (ARTEFA)
2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E  2015E  2016E
EX-2'% T I\ 1,072 1,371 1,862 2,530 3,150 3,800 ik 1,014 652 687 2,111 2,369 2,872
Nk % 27.9% 35.8% 359% 24.5%  20.6% J k2R 224 380 577 566 705 850
EBLSEBRA 835 1,029 -1,366 -1,858 2,312 -2,790 % 318 469 501 560 697 841
Yo 45 £ AN 77.9%  75.0% 73.3% 73.5% 73.4%  73.4% A K 94 42 76 151 187 225
E3T 237 342 496 672 838 1,010 AT~ 1,649 1,543 1,842 3,387 3,958 4,788
% £4 £ 4N 221% 25.0% 26.7% 26.5% 26.6%  26.6% % & %/ 88.5%  61.8% 59.3% 79.5% 80.7%  84.8%
B WAt B An 2 5 11 -10 13 -15 R d 22 24 31 32 31 31
% £5 £ 4N 02%  0.4%  0.6%  04%  04%  0.4% B &K 143 417 674 669 744 657
%] -30 -58 -81 -114 -142 171 % .& 7/~ 77%  16.7% 21.7% 157% 152%  11.6%
Yo £ N 2.8%  42%  44%  45%  45%  4.5% R 47 512 555 172 170 168
%32 3% A 63 99 -137 -175 -221 -266 Lk 214 955 1,264 874 947 858
Yo £ N 59% 7.2% 7.4%  6.9% 7.0%  7.0% % &3~ 11.5%  38.2% 40.7% 20.5% 19.3% 15.2%
BAHLFTAIE (EBIT) 143 181 267 373 463 558 &= bt 1,863 2,498 3,106 4,262 4,905 5,646
% 45 A 13.3% 13.2% 14.3% 14.7% 14.7% 14.7% s I 10 230 350 0 0 0
W 4% ) 9 9 4 18 46 54 JLAT 2R 323 490 583 815 1,014 1,224
Yo £ £ A 0.8% -06% 02% -0.7% -15% -1.4% AR AR 13 45 86 44 55 66
FEBALR K -1 4 -8 0 0 0 ik Ny 346 764 1,019 859 1,069 1,289
AMRMAEE IR 0 0 0 0 0 0 K53 0 18 0 0 0 0
R A 5 2 1 0 0 0 Hpb KRR 7 13 23 0 0 0
% A 7 F) 0 3.1% 1.1% 0.3% 0.0% 0.0% 0.0% % 353 795 1,042 859 1,069 1,289
2 b A 155 188 256 391 509 612 i RE R A AR 1,492 1,625 1,861 3,186 3,580 4,069
Bl A E 14.5% 13.7% 13.8% 155% 16.2%  16.1% Y HIE AR G 17 78 204 217 247 287
Bk S & 14 21 46 0 0 0 B EREST 1863 2,498 3,106 4,262 4,905 5,646
HFLAT A 169 209 302 391 509 612
F 5 15.8% 15.2% 16.2% 155%  16.2%  16.1% b A4t
PR AF A4t 27 35 49 -59 76 92 2011 2012 2013 2014E 2015E  2016E
P FRAE 5 16.2% 16.8% 16.2% 15.0% 15.0%  15.0% E: N E T
A F)iE 142 174 253 333 433 520 B A 0.640 0.482 0.658 0.459 0578  0.689
VBIRARR A 5 9 24 13 30 40 ES g 6.986 4755 5341 8343 9399 10.656
V3 & T A 8) 4 4 )98 137 165 229 320 403 480 HBREBNESR 0.688 0.583 0534  1.262  1.068  1.315
) 12.8% 12.0% 12.3% 12.6% 12.8%  12.6% 83 0.430 0.100  0.130  0.000  0.000  0.000
R E
AEAREEA (ARTHEFIA) BN AR 9.16% 10.15% 12.32% 10.03% 11.23% 11.80%
2011 2012 2013 2014E 2015E  2016E SRR 7.34%  6.60% 7.38% 7.50% 8.22%  8.50%
% F)i9 142 174 253 333 433 520 BNFAM R F 7.87%  7.67% 9.23% 9.32% 10.26% 10.88%
PR3 &EiE- 0 0 0 0 0 0 WikE
ALk 18 38 82 68 77 89 TSP K 30.17% 27.88% 3577% 35.88% 24.51% 20.63%
FZBWE -3 5 13 7 0 0 EBIT3 % % 9.34% 26.49% 47.79% 39.86% 24.08% 20.44%
BERATD) -10 26 -161 74 -102 -107 PR PPt 31.58% 20.55% 39.08% 39.38% 26.11% 19.14%
BEEHNESER 147 191 187 482 408 502 B R 120.50%  34.11% 24.36% 37.19% 15.08% 15.11%
FTAIF L 92 -161 -109 319 -149 0 RESEEH
K 24 523 74 -1 0 0 JMOE 2K B 4 R S 65.5 74.3 90.9 74.0 74.0 74.0
HA 0 6 1 0 0 0 B B R 115.0 139.4 1296  110.0  110.0  110.0
BREHRESR -117 -678 -181 318 -149 0 LAY 2K B 55 R # 72.3 70.3 67.1 60.0 60.0 60.0
BEAEF 1,010 0 8 1,005 0 0 ) % 47 B 4 R 3 35.5 81.3  103.1 73.5 61.9 52.6
AR F -135 130 -14 -366 0 0 ikt h
At 49 53 -87 -15 0 0 Btk AR A 66.52% -23.74% -16.34% -62.02% -61.77% -65.92%
EREHAEAER 826 77 -14 624 0 0 EBIT #).8.4% & 42 5% -16.7 -20.4 64.7 20.6 -10.0 -10.3

AeEAE 856 -409 -8 1,423 259 502 K R 18.97%  31.83% 33.53% 20.15% 21.79% 22.84%
Kk BAIEAFFRPT
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