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HR: ZKIRE AL
HBER (ARFEFA) FERA (ARTEAAL)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013  2014E  2015E
EX-LIZ 3N 83,517 100,110 120,043 132,722 149,391 167,396 Sk o 16,041 28,944 38,542 58,121 77,423
W& 19.9%  19.9% 10.6% 12.6%  12.1% R ER 35,526 36,057 48,493 47,387 53,339
B SRR 68,150 -73,434 -80,878 -87,549 -99,367 -111,894 HAR 17,503 17,235 13,123 20,401 23,155
% £ £ A 81.6% 73.4% 67.4% 66.0% 66.5% 66.8% HA A T 2,685 2,851 3575 4,179 4,462
2.4 15,367 26,676 39,165 45173 50,024 55,502 ik 71,756 85,088 103,733 130,088 158,379
% £ KA 18.4%  26.6% 32.6% 34.0% 33.5% 33.2% % & %/~ 84.2%  79.1% 77.6%  82.7%  84.4%
B A BB B An -498 -590 -956 -796 896  -1,004 ¥ IR H 215 2,880 5,972 5,882 5,862
%o #4£ A 0.6%  0.6%  0.8% 0.6%  0.6% 0.6% ) 52 %7~ 9,881 15,005 15902 17,309 19,477
ERI% 8,050 -14,626 -22,509 -23,624 -25,994 -28,457 % & %/~ 11.6%  13.9% 11.9%  11.0%  10.4%
% £ £ KA 9.6% 14.6% 18.8% 17.8% 17.4% 17.0% E% % v 1,670 1,683 2,413 2,360 2,341
%58 % ) 2,783  -4,056 -5,090 5043 5677 -6,361 Ik 13,456 22,479 29,970 27,152 29,280
Yo 44 £ HA 33% 41% 42%  3.8% 3.8%  3.8% % & %/~ 15.8%  20.9% 22.4%  17.3%  15.6%
8#LAT#58 (EBIT) 4,035 7,404 10,610 15708 17,457 19,679 ¥ = Bt 85,212 107,567 133,702 157,239 187,659
% £ KA 4.8% 7.4%  88% 11.8% 11.7% 11.8% s e 4,916 6,034 4,240 1,000 800
W 4% A 453 461 137 670 581 805 JI AR 49,370 52,720 52,445 64,929 73,436
% 45 £ HA 0.5% -05% -0.1% -05% -0.4% -0.5% H AR R 9,907 20,076 39,806 43,528 49,727
P = BALIR K 21 -66 -192 -70 -46 -49 W iR 64,193 78,830 96,491 109,457 123,963
INRAMME T IR -58 247 991 -800 150 150 KR 2,582 984 1,375 0 0
FRME 91 -20 717 350 300 260 Han K 5 B 59 172 369 85 85
Y% £ 77 F)0F 1.4% na 5.6% 2.2% 1.6% 1.2% A1 66,834 79,987 98,235 109,542 124,048
& b A58 4542 8,026 12,263 15858 18,442 20,845 LEBRBERSE 17,601 26,736 34,536 46,691 61,011
Bk F 1 F 5.4% 8.0% 10.2% 11.9% 12.3% 12.5% VIR F AR A 770 837 884 75 165
ERZ V& 1,786 736 629 300 280 250 Ak BAREA 85212 107,567 133,702 157,239 187,659
HLAT A 6,329 8,763 12,892 16,158 18,722 21,095
VRS 7.6% 8.8% 10.7% 12.2% 12.5%  12.6% D
FrAg L -1,031  -1,317  -1,956 -2,424 -2,808 -3,164 2011 2012 2013  2014E  2015E
P FEH 16.3% 15.0% 15.2% 15.0% 15.0% 15.0% E-N &L
A A 5,297 7,446 10,936 13,735 15914 17,931 B R 1.858 2619 3614  4.541 5.261
IR KRR B 60 66 65 75 90 105 B 6.246 8.889 11.482 15523  20.284
Ja B FH&NE 945 5237 7,380 10,871 13,660 15,824 17,826 B R 2T NA SR 1101 6.120  4.312 9.294 7.411
PF)E 6.3% 74%  91% 10.3% 10.6% 10.6% B R A 0.300 0.500  0.300 0.500 0.500
EHRE
AeAFLA (ARTFEFA) T 29.75%  27.60% 31.48% 29.25%  25.94%
2011 2012 2013 2014E 2015E  2016E S Lk 6.15%  6.86% 8.13%  8.74%  8.54%
&A1 5,297 7,446 10,936 13,735 15914 17,931 BN AR F 13.03% 18.10% 21.73% 27.91% 23.91%
VR A 0 0 0 0 0 0 R
FERA R 612 1,044 1,423 1,218 1,438 1,755 S IE Kk E  37.35% 19.87% 19.91% 10.56%  12.56%
| 3238 & -198  -1,175  -3,677 5,679 730 -660 EBIT3% %k % 67.72%  83.48% 43.30% 48.05% 11.13%
BIE KA T 2,359 11,094 4,289 7,324 5671 4,319 AR K % 22.48%  40.91% 47.31% 25.65% 15.84%
ZEEHNALHM 3,353 18,409 12,970 27,955 22,292 23,345 BRFHRE 29.89%  26.24% 24.30% 17.60% 19.35%
AT L 4,772 -3,602 2,460 -2,202 -3,260 -4,380 FEEEED
Fid 1,074 1,006 -377 89 20 20 JL KT K JB) 4 R4k 5.8 5.3 5.4 5.5 5.5
A4 930 58 651 -450 450 410 T B 4 RS 78.3 86.8 69.1 86.0 86.0
BEEHRALSEAR 2,767 2,654 2,186 -2,563 2,790  -3,950 ey ST 78.8 952  113.0 112.0 112.0
AR 0 3,198 0 0 0 0 B) 7 %7 B 5 R S 33.7 46.3 42.7 43.9 455
AR FEF 3,296 -1,834 -1,246 5711 -200 -100 2tk
A4 -4,257 528  -1,649 -101 -1 0 AR AR A -46.58% -80.45% -96.35% -124.81% -127.29%
ERFFHALER 961 835 -2,895 -5813 -201 -100 EBITA) 8.4k [ 12 3% -8.9 -16.0 77.3 -23.4 -30.0
REERE 375 16,590 7,889 19,579 19,302 19,295 KRR 78.43%  74.36% 73.47% 70.08% 66.97%
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CE A FH B 3208 - Mgl 1,000
1 2013-0521  EA 27.20 35.27~38.31 3018 - - - ”””717”374 : : 800
2 2013-06-21 EAN 24.57 35.27~38.21 2818 |-~ - Mmoo - AR .
3 2013-08-21  EA 27.29 N/A 2618 L. LWL .p2 AT ¥ 600
4 2013-09-25 EN 28.68 33.28 ~35.22 2418 Lo Ipf 0 g A 400
5  2013-10-28 EA 29.18 35.22~35.22 2218 L. M 1 _ 200
6  2014-01-21 EA 29.75 38.48 ~38.48 20.18 0
7 2014-02-21 EN 30.54 N/A o 2 2 b 9 I3 N 9 @
o) - N Yo} [eo) — N n @
8  2014-08-26 EA 28.37 N/A § & 8 8 8 8 § § €
Rk B A EAFR AT
BHIF R LA
FEN: WA K 6- 124 A W _Likba A 20%04 L
¥H: AR 6-124A W LiktaE £ 5% - 20%;
P FHAR 6124 A K Eshh@E A -5% - 5%:;
B AR 6-124 A N FRki@E £ 5%L .
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