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Ptk (ARFEFA) R fithk (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
B BN 2,871 2,626 2,730 3,369 4,446 4,741 kil 401 312 237 9 20 29
WK E 6.48% -8.5% 3.9% 23.4% 32.0% 6.6% J KR 644 818 784 975 1,303 1,388
B R A 2,677 2,450 2,539 -3,025 3,874 -4,159 B 226 276 348 332 437 472
% #f 1 A 93.3% 93.3% 93.0% 89.8% 87.1% 87.7% BN 5 37 10 22 29 28
EXT] 193 176 191 344 572 582 1,276 1,442 1,379 1,338 1,789 1,917
% #E A 6.7% 6.7% 7.0% 10.2% 12.9% 12.3% 80.9% 72.2% 63.0% 56.3% 58.6% 59.3%
B A B B W e 1 -3 3 3 -4 5 0 0 90 90 90 90
% # B M 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 228 377 559 768 978 1,012
3% 3] 22 23 26 -37 53 57 14.5% 18.9% 25.5% 32.3% 32.0% 31.3%
% #f 1 A 0.8% 0.9% 0.9% 1.1% 1.2% 1.2% 67 132 136 157 171 187
E 37 -44 -60 74 -98 -104 301 555 811 1,040 1,265 1,315
% BN 1.3% 1.7% 2.2% 2.2% 2.2% 2.2% 19.1% 27.8% 37.0% 43.7% 41.4% 40.7%
EALAT A (EBIT) 132 106 102 229 416 416 1,577 1,997 2,190 2,379 3,054 3,232
% # B M 4.6% 4.1% 3.7% 6.8% 9.4% 8.8% 461 295 541 536 785 586
W49 R 73 54 -76 -34 -46 -48 JLA R 224 351 384 388 492 530
%o £ 1 A 2.6% 2.1% 2.8% 1.0% 1.0% 1.0% HAiR ) 7k 13 17 0 15 2 3
= BALAR K 1 K 2 0 0 0 B K 698 663 925 939 1,279 1,120
PAS ik AL 1 -1 0 0 0 0 KAtk 0 20 0 0 0 0
ESE1 3 1 20 20 20 20 RS T 0 346 349 349 349 349
% A A I 4.3% 1.7% 48.6% 9.3% 5.1% 5.2% Ak 698 1,029 1,274 1,288 1,628 1,469
X 61 46 44 216 390 389 EXy v el 854 949 896 1,062 1,382 1,705
a2k 2.1% 1.8% 1.6% 6.4% 8.8% 8.2% VAR 25 20 20 29 44 57
X NS 4 0 2 -1 -1 1 A A AR B AT 1,577 1,997 2,190 2,379 3,054 3,232
65 46 42 215 389 387
2.3% 1.8% 1.5% 6.4% 8.7% 8.2% E S
PR AL 7 -12 3 -30 54 51 2011 2012 2013 2014E 2015E 2016E
Ve~ 10.0% 25.4% 8.1% 14.2% 14.0% 13.1% R4 AT
A7 58 35 39 184 334 337 FIRIA () 0.441 0.271 0.212 0.972 1.779 1.795
D HRRFRAR A 5 2 1 9 14 14 FNOER T (L) 7.118 7.906 4.977 5.899 7.678 9.474
V2R TN HEFR 53 32 38 175 320 323 MBI SR (L) -0.575 -1.189 0.478 0.499 0.589 2.161
PAE 1.8% 1.2% 1.4% 5.2% 7.2% 6.8% FMERA] () 0.000 0.000 0.050 0.050 0.000 0.000
R TS
AL RERA (ARTEFA) S ale g 6.20% 3.42% 425%  16.48%  23.17%  18.95%
2011 2012 2013 2014E 2015E 2016E BRI AR 3.36% 1.63% 1.74% 7.36% 10.48% 10.00%
AFE 58 35 39 184 334 337 AR AN F 12.72% 6.03% 6.36% 10.51% 14.64% 14.05%
b EIRFRAR A 0 0 0 9 14 14 HEE
EF s 28 39 47 65 82 102 IR E 6.48% -8.52% 3.95% 23.42% 31.97% 6.64%
FBEIRE 42 29 36 19 28 29 EBITH &k % 17.39%  -19.65% 4.05%  124.80% 81.49% 0.00%
FERALH -197 -245 36 -178 -338 -80 ARG R E 9.07%  -38.63% 17.32%  359.31% 82.91% 0.94%
BEEHAELSR -69 -143 86 99 120 403 BRFEHRE 33.07% 26.63% 9.64% 8.63% 28.39% 5.81%
RAF & 36 216 109 296 308 154 FEEER)
#F 2 2 -144 0 0 0 MK ) 4 R 58.3 70.1 7.7 70.9 71.3 711
Hpe 3 -26 53 20 20 20 A5 R A R A 313 37.4 44.8 40.1 41.2 41.4
BEEHRALHR -35 -240 -200 276 -288 -134 AT IR R 4 R S 15.8 30.2 41.8 37.9 39.2 38.8
PEBEH 507 30 0 0 0 0 B2 3 7 B 4 Rk 28.1 35.2 52.9 61.0 55.2 59.3
HAR S -45 201 206 5 249 -198 1Y ]
E20) 55 61 -70 -38 55 -48 R AR 6.50% 36.03% 70.84% 79.97% 77.84% 51.22%
EXFDREHR 407 169 136 -43 193 246 EBITA| &R 34k 18 2.0 13 6.8 9.0 8.7
AepAE 303 -213 22 -220 26 22 R E 44.27% 51.52% 58.17% 54.13% 53.32% 45.46%
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