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HHEE (ARFEFA) = ithk (ARFEAA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2 % SN 10,145 13,942 18,414 23,983 30,065 36,191 R e 2,441 3,805 3598 4,382 6244 8589
Wk B 37.4% 32.1% 30.2% 25.4%  20.4% R IR 4,504 8,047 11,689 14,220 18,731 23,708
EE Ll FRA -8,415 -11,551 -15,145 -19,660 -24,596 -29,576 B 51 64 84 97 121 146
% £ £ N 82.9% 82.9% 82.2% 82.0% 81.8% 8L7% HAARS KT 109 117 886 933 982 1,032
e 1,730 2,391 3269 4,323 5470 6,615 ik 7,105 12,034 16,257 19,633 26,079 33,475
% £ AN 17.1% 17.1% 17.8% 18.0% 18.2% 18.3% % &~ 92.2%  90.1% 91.1% 90.9% 93.0% 94.5%
B b AL A B A -344 -458 -524 -672 -842  -1,013 Pk 14 21 74 69 69 69
% £5 1 A 34% 33% 28% 28% 28% @ 2.8% Bz K E 433 697 876 931 924 916
B %A -136 -164 -226 -276 -331 -380 % &7~ 5.6% 52%  4.9% 43% 33%  2.6%
% £ £ N 13% 12% 12% 12% 11% 1.1% A I 78 473 464 824 832 840
18 3% ) -175 -218 -355 -456 -541 -615 RS 600 1,317 1596 1,955 1,956 1,955
% £5 £ N 17% 16% 19% 19% 1.8% 1.7% % &4~ 7.8% 99% 89% 91% 7.0% 55%
BFaANE (EBIT, 1,075 1551 2,165 2,920 3,756 4,607 k=3t 7,705 13,350 17,853 21,588 28,035 35,430
% £ N 10.6% 11.1% 11.8% 12.2% 125% 12.7% $2 MR 0 18 30 20 20 20
W %% A 9 42 -8 -30 -38 -44 JFLATE R 4,043 6,825 9,528 10,551 13,876 17,496
% #5£ EN -0.1% -0.3% 0.0% 0.1% 0.1% 0.1% A A AR 535 1,084 1,531 2,208 2,671 3,137
T BALIR £ -184 -270 -327 -386 -429 -493 B R 4,579 7,927 11,089 12,780 16,566 20,653
A FNAE T S 0 0 0 0 0 0 RS 0 465 427 627 827 1,027
Erd gt & 1 2 36 50 40 30 Hp KA 5 Ax 3 744 718 745 745 745
% A 7 A1 01% 02% 19% 19% 12%  0.7% ki 4,581 9,136 12,234 14,151 18,138 22,425
Bk A3 902 1,326 1,866 2,553 3,328 4,100 LB B FRARS 3,112 4,144 5543 7,320 9,727 12,771
Fb FY 71 F 89%  95% 10.1% 10.6% 11.1% 11.3% VHEERA 12 69 76 117 170 235
ER S NIES 0 -3 19 20 20 20 AEBAMRBEAI 77056 13350 17,853 21,588 28,035 35,430
ALAT A 902 1,323 1,885 2573 3,348 4,120
A 89%  95% 102% 10.7% 11.1% 11.4% G M
P 434 -162 -207 -297 -412 -536 -659 2011 2012 2013 2014E 2015E  2016E
P 1ERE 5 18.0% 15.7% 15.8% 16.0% 16.0%  16.0% e N ey
A AiE 740 1,116 1,588 2,161 2813 3,461 E= L 1.414 1422 1.331 1203 1566  1.927
VIR FR BB 7 4 24 41 53 65 BB 6.004 5.303 4.718 4154 5520  7.247
V3B T B8] 6% 733 1,111 1,564 2,120 2,760 3,396 BEMgENLER 1073 0.991 0.860 0.587 1.186  1.474
P 72% 80% 85% 88% 92% 9.4% PR A 0.200 0.200 0.200 0.200 0.200 0.200
ERE
NERER (ARTEFA) e R [ &S 23.55% 26.82% 28.21% 28.97% 28.37% 26.59%
2011 2012 2013 2014E 2015E  2016E BRI A 9.51%  8.33% 8.76% 9.82% 9.84%  9.59%
A 740 1,116 1,588 2,161 2,813 3,461 BT AN AR 28.20% 24.18% 26.90% 27.88% 27.53% 26.21%
VR EB A 0 0 0 0 0 0 g
EIA F 217 310 389 433 478 544 FBAREUAEKE 52.80% 37.42% 32.08% 30.24% 25.36% 20.37%
k2 TS -18 -91 -106 65 25 49 EBIT & % 68.41% 44.24% 39.59% 34.88% 28.63% 22.65%
TEREE -383 -560 -861 -1,625 -1,227 -1,457 HARE K FE 88.55% 51.67% 40.68% 35.61% 30.15% 23.06%
BEFEHREER 556 775 1,010 1,034 2,090 = 2,597 BN i 89.76%  73.26% 33.73% 20.92% 29.86% 26.38%
TATF X -117 -182 -242 442 -30 -30 KEEEEH
Fid -117 -336 -804 5 0 0 SR AR ) 4 R 2K 117.3 153.2 1845 2100 2250  240.0
HAd 11 52 73 50 40 30 Va9l e 1.9 1.8 1.8 1.8 1.8 1.8
EFFEHAESR 223 -466 -973 -387 10 0 FATIRFR R 4 R 1216 153.6 180.8  180.0  190.0  200.0
AR 1,323 725 10 0 0 0 TR R 14.8 15.2 11.2 8.7 6.6 5.2
THEAREF 0 436 -29 204 200 200 12
) -66 -337 -217 -67 -438 -452 HRAE/RAAA  -78.13% -62.23% -43.44% -40.82% -47.46% -52.61%
EREFHREZA 1,257 823 -235 137 -238 -252 EBITH) &R 434 -114.9 -36.5  256.7 95.8 97.9  105.9
RNEBRE 1,580 1,132 -198 784 1,862 2,345 # iR 59.46%  68.44% 68.53% 65.55% 64.70% 63.29%
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1 2012-11-19 o3 22.47 N/A 26.12
2  2013-04-24 fees 26.22 N/A ggg
3 2013-07-29 EN 23.03 N/A 0.12
4  2013-08-27 ESN 26.17 N/A 18.12
5  2014-01-16 EIN 19.56 N/A iig
6  2014-04-14 EN 18.69 N/A 12.12
7  2014-04-30 EAN 18.29 N/A 1 8 9 8 5 & 8 8 2
o — <t N~ o — <t N~ (2]
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