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F A B R RAK(L) 4.95/3.05 HRAF () 1.47 1.49 1.52 1.53 1.55
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2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EE L HRA 15,001 12,148 10,787 11,003 11,663 12,479 SRk 1,137 678 436 450 500 550
sk & -19.0% -11.2%  2.0%  6.0% 7.0% kR 1,289 997 999 3,407 3,611 3,864
EX- LT S ¥ -13,654 -11,569 -10,240 -10,414 -11,040 -11,744 H 2,118 1,375 2,008 3,138 3,327 3,539
Yo £ £ A 91.0% 95.2% 94.9% 94.7% 94.7% 94.1% H bR Zh T~ 371 214 497 1,043 1,106 1,176
2.4 1,347 579 547 589 623 735 BT 4,915 3,264 3,940 8,038 8544 9,130
% £ £ A 9.0%  48% 51%  54%  5.3% 5.9% % & 7/~ 485%  40.0% 47.0% 655% 67.7%  70.3%
b B A B -48 -40 25 33 -35 37 B3PS 484 473 471 472 471 471
% £ £ A 03% 03% 02% 03% 03% 0.3% L 4,255 3,870 3,459 3,398 3,280 3,107
Ak A -138 -136 -133 -132 -140 -150 % & #/* 41.9%  47.5% 41.3% 27.7% 26.0% 23.9%
Yo £ £ N 0.9% 1.1% 1.2% 1.2%  1.2% 1.2% P& v 454 495 466 366 317 275
B E R -208 -201 -185 -187 -198 -212 ERDK T~ 5,229 4,889 4,443 4,238 4,069 3,855
% £ £ A 1.4% 1.7% 1.7% 17%  1.7% 1.7% % & 7/~ 51.5%  60.0% 53.0% 34.5% 32.3% 29.7%
EALAT A7 (EBIT) 952 202 204 237 250 335 % = &t 10,144 8,153 8,382 12,276 12,613 12,984
VX k-T O 6.3% 1.7% 1.9% 2.2% 2.1% 2.7% 43 2483 2,880 1,365 1,501 2,302 2,593 2,788
W 4 ) 298 216 -118 -116 -100 -110 FLAF R 2,720 1,822 1,876 1,847 1,958 2,085
kT o 2.0% 1.8% 1.1% 1.1% 0.9% 0.9% bR AR 291 743 829 3,931 3,839 3,847
K RAE K -6 -11 -45 23 -1 2 iRy 5,891 3929 4,206 8081 8390 8721
NFAE T Bl 0 2 0 0 0 0 K5 0 0 0 0 0 1
HAFM A 5 -1 5 5 5 5 Hpb K I G 36 29 35 0 0 0
% # 51 F) n.a na 80% 42%  3.0% 2.0% Atk 5,928 3,959 4,241 8081 8390 8,722
Bk A58 644 24 46 103 153 229 R A AR 2,290 2,317 2,341 2,394 2,409 2,436
B Ak AFY 1 F 4.3% na 04%  09%  1.3% 1.8% VIR E 1,926 1,876 1,790 1,802 1,814 1,826
LT E 37 53 15 15 15 15 ffkBAARBE A 10144 8151 8372 12276 12,613 12,984
HLATF) 681 29 61 118 168 244
FIPES 45%  0.2%  0.6% 11%  1.4% 2.0% P M
PR AL -141 -14 20 -39 56 -81 2011 2012 2013 2014E 2015E  2016E
PR F 20.8% 49.8% 33.1% 33.0% 33.0% 33.0% Y &
A 539 14 41 79 113 164 & 0.176 0.014 0018 0.043 0.064  0.096
VHRAERE 262 -8 13 12 12 12 B A 1.453 1.470 1.485 1518 1.529  1.546
V3 & TR E) 64 45 278 23 28 67 101 152 BRETNEER 0.069 0.743 -0.012 -0.013 0.048  0.109
e 19% 02% 03% 0.6%  0.9% 1.2% L P A 0.000 0.000 0.000 0130 0.130  0.130
SECES
AEAER (ARTEFA) BN E 12.12%  0.98% 121% 2.81% 4.19% 6.22%
2011 2012 2013 2014E 2015E  2016E BRI AEF 2.74%  0.28% 0.34% 0.55% 0.80% 1.17%
A A7 539 14 41 79 113 164 BT AN A F 10.62%  1.82%  2.42%  2.44%  2.45%  3.19%
VER AR A 0 0 0 0 0 0 BEE
ENA L E 493 501 548 333 309 306 AL S e K E 19.65% -19.02% -11.20% 2.00%  6.00%  7.00%
ERFKA 173 151 84 137 93 104 EBIT3% % & -12.85% -78.75%  0.79% 16.01%  5.51% 34.40%
BEKATY -1,096 504 -692 570 -438 401 AR K % 22.42% -91.82% 24.40% 137.87% 50.13% 50.27%
BEEHRALEA 110 1,171 -19 21 76 172 BREHEE -12.21% -19.65%  2.72% 46.45%  2.74%  2.94%
TR X 111 -168 24 -130 124 75 RESEES
E S u -180 2 0 -1 0 0 R e 1.0 1.6 2.0 75.0 75.0 75.0
HoAd 4 1 8 5 5 5 5 B AR K 59.8 55.1 60.3  110.0 1100  110.0
BEFHREER -65 -169 -16 -126 -119 -70 LAY TR 2 B B R Sk 37.7 38.0 43.7 42.0 42.0 42.0
JEAR I 0 0 0 0 0 0 B 5 R T B i R A 102.1 1151 1153  108.3 96.9 84.6
RBEK -78 -969 136 374 290 197 ke h
Hp -604 -364 -107 214 -197 -249 AR ARG 41.33% 16.38% 25.77% 44.15% 49.55% 52.54%
AEREHAL SR 682 1,332 28 160 93 52 EBIT#] &4k FE 42 4% 3.2 0.9 1.7 2.0 2.5 3.1
AEHRE -638 -330 -7 14 50 50 KE R 58.43%  48.57% 50.65% 65.82% 66.51% 67.17%
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