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iR 300 454% 2441.86 HMRZETHILEA(GL) -0.98 -11.20 -1.32 2.59 -4.22
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AT WARAC T B () 18.78 15.58 18.16 18.16 18.16
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WEDE 57 240
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The Halhiu new village project of 88 hectares to the east of
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R BB S 7.0 4.0 29800 29800 29800 44% 44% 51%
L EBRAED 6.0 73000 73000 73000 56% 51%
R BHEHED 5.0 42000 42000 41000 51% 51%
E I A7 2.5 2.5 24000 24000 24000 53% 53% 49%
b AR G 6800 6800 6800 50%
WA S 7.0 18000 24500 24500 51% 50%
x4 ot 2 0.4 0.5 1.0 9000 9000 9000 45% 45% 45% 100%
KR EAEAFR T A8 4R
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A AL FEaR(LEFAHN| BAF | B (B FE | A (AL A 2 & WA (AR A IGE
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Jb 7 o B BULAF 7 Ak 6.35 40531 54% 25.74 8% 5.50% 25% 13.061 51% 3.972 2.026
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T4 oty 5 37.00 12408 58% 45.91 8% 5.50% 25% 16.759 100% 6.879 6.879
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R B AERAFR P A8 IR
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Rk (ARTEFA) REAFER (ARTEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EXL- 2% S PN 1,519 1,122 996 1,044 4871 8,155 ik 554 468 1,131 700 967 967
H K & -26.1% -11.2%  4.8% 366.6% 67.4% MR 381 1,386 1,764 1,301 2,735 1,675
EX-RP 5. -845 -600 -929 -666 -2,703  -4,396 B 9,991 10,038 18,778 21,898 25922 27,702
- TN 55.6% 53.5% 93.2% 63.8% 55.5% 53.9% X Nk 817 1,397 1,176 169 137 222
4] 674 522 68 378 2,168 3,759 Uik 11,742 13,289 22,848 24,068 29,761 30,565
% 24 HA 44.4% 465%  6.8% 36.2% 44.5%  46.1% % & #S 86.6%  88.6% 952% 95.4% 96.1%  96.1%
g b AL B A -276 -98 -66 -94 -469 -898 ¥ EH 1,559 1,222 656 657 656 656
% £4 £ A 18.2%  87%  6.6%  9.0%  9.6% 11.0% B R~ 76 69 55 83 109 135
AR -42 -35 -56 -66 -79 -93 % & 47 0.6% 05% 02% 03% 04%  0.4%
% #5E HA 27% 31% 56% 63% 1.6%  1.1% R 32 30 27 36 43 49
& 32 5% ) -102 -107 -117 -147 -169 -194 ERDE 1,822 1,703 1,162 1,162 1,194 1,226
% £ EHA 6.7%  9.6% 11.8% 14.0%  35%  2.4% % &7~ 13.4%  11.4%  4.8%  4.6%  3.9%  3.9%
BHLAT A58 (EBIT 254 282 171 72 1,451 2574 R 13,564 14,992 24,010 25230 30,955 31,791
% £ EHA 16.7%  25.1% na 6.9% 29.8% 31.6% 43 B4E 3 3,511 3,372 4,462 10,989 9,507 12,950
W 555 ) -92 211 -205 -80 -80 -80 JAFEK R 3,931 4059 4611 5363 11,528 7,128
Y% £ KN 6.1% 18.8% 20.6% 7.7% 1.6% 1.0% AR AR 423 631 270 108 308 267
P 7 IRAEAR K -1 -2 -55 0 -1 0 B R 7,864 8,062 9,343 16,460 21,343 20,345
RMMER B E 0 0 0 0 0 0 Pl d 3,239 4,568 12,402 6,402 6,402 6,403
M 2 62 507 150 -50 -50 Ak 5K 3 3 3 0 0 0
Y% A% 7 F)H 0.9% 42.0% 469.3% 106.0% n.a n.a Atk 11,106 12,632 21,748 22,862 27,745 26,748
& Ak A 163 131 77 142 1,321 2,443 EEER AR 1,756 1,840 1,866 1,915 2,390 3,532
B FY 1 F 10.7% 11.6%  7.7% 13.6% 27.1%  30.0% R RE R AR 703 520 396 453 820 1,511
ER RN ES 16 17 31 0 0 0 AR AMRBE AT 13564 14,992 24010 25230 30,955 31,791
ALAT A8 179 148 108 142 1,321 2,443
EIDZES 11.8% 13.2% 10.9% 13.6% 27.1% 30.0% P B M
FTAFH -94 -93 -75 -35 -330 -611 2011 2012 2013 2014E 2015E  2016E
B 52.9% 63.2% 69.6% 25.0% 25.0% 25.0% e &Y
A iE 84 54 33 106 991 1,832 BRIk 0.161 0.117 0.101 0.066 0.842  1.541
VR A -35 -32 -42 57 367 691 PR 2.370 2483 2519 2585 3226  4.767
V2 B T8 8] 4 % 119 86 75 49 623 1,142 BR2ENA%A  -3.973 -0983 -11.203 -1.319 2589 -4.220
FF)E 78%  77%  75% 47% 12.8% 14.0% B PR PR A 0.000 0.065 0.031 0.000 0.200  0.000
ERE
AERERE (ARTBIA) HR A E 6.77%  4.70% 3.99% 2.54% 26.08% 32.32%
2011 2012 2013 2014E 2015E  2016E B FhaE 0.88%  0.58% 0.31% 0.19% 2.01% 3.59%
A AiE 84 54 33 106 991 1,832 BANFTAMAZER 1.30%  1.01% -0.27% 0.27% 5.69% 7.91%
JHBR AR 0 0 0 0 0 0 W E
ERA L 38 51 90 6 7 8 EFENEPAKE  3.92% -26.10% -11.22%  4.79% 366.56% 67.42%
E[ 323 g &1 85 -206 -305 -31 130 130 EBITHg ¥k & 25.21%  10.85% #itHHEHE HEHERHE HHHH 77.33%
TRF AL -3,126 -627 -8,116 -1,057 790  -5,097 A K -B5.77% -27.26% -13.84% -34.65% #itHHHtH 83.12%
BEFEHINEEAR  -2919 -728  -8,299 -977 1,918 -3,126 BRI E 58.87% 10.53% 60.15% 5.16% 23.04% 2.73%
FAT X -1 9 460 -44 -39 -40 KRECERS
Fid -157 50 55 -1 0 0 SR KB 4 K3k 7.9 8.7 8.5 5.0 5.0 5.0
HAb -283 -277 1,007 150 -50 -50 R R A R AR 3,026.9 6,089.6 5,663.0 ##HHHH# 3,500.0 2,300.0
BHEHALER 451 219 1,522 105 -89 -90 FATTRK B4R 4 125.8 245.7 86.2 70.0 40.0 20.0
EAREK 51 148 20 0 0 0 B & % 75 B 5% RSk 18.2 21.4 20.3 18.0 3.6 2.0
TR K 2,606 1,389 9,792 524 -1,482 3,444 12k h
H A -305 -708  -2,364 -83 -80 -228 BRI ARG 252.02% 316.64% 695.64% 704.89% 465.43% 364.61%
ELEFEHANLHA 2,351 829 7,447 441  -1562 3,216 EBIT £ &% BEAZ44 2.8 1.3 -0.8 0.9 18.1 32.2
RAEEARE -1,018 -118 670 -431 267 0 KRR 81.88% 84.26% 90.58% 90.61% 89.63% 84.14%
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