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A (ARFTEFIA) K EAGEA (ARTEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- X S JN 838 897 1,022 1,382 1,799 2,189 ik 109 558 281 280 276 455
R % 7.0% 13.9% 35.2% 30.2% 21.7% JE R 176 223 310 330 430 524
EX-Z T 5 ¥ -544 576 644 864 -1,119  -1,356 B 137 115 139 166 215 260
% £ £ BN 64.9% 64.2% 63.0% 625% 62.2% 62.0% H AR T 26 16 39 28 36 43
ET 295 321 378 518 680 833 Pkl 448 912 768 804 956 1,281
% 5 KA 35.1% 35.8% 37.0% 37.5% 37.8% 38.0% %.& 3~ 68.1% 73.4% 50.9% 51.5% 53.1%  60.2%
B Ak LA A I 6 -8 -8 -10 -13 -16 ¥ K 0 0 1 1 1 1
% £ £ A 07% 08% 07% 08% 08%  0.8% B &% 157 281 598 658 757 767
0k # A -101 -115 -143 221 -288 -350 % & 7~ 23.8%  22.7% 39.6% 42.2% 42.0%  36.0%
% £ HA 12.1% 12.8% 13.9% 16.0% 16.0%  16.0% FR A 48 41 127 95 85 77
%32 % 69 68 -86 117 -153 -186 FRBF 210 330 741 756 845 846
% £ M 82% 76% 84% 85% 85%  85% % & #* 31.9%  26.6% 49.1% 485%  46.9%  39.8%
BHAT A8 (EBIT) 118 131 142 169 226 280 % = %3t 657 1,241 1,509 1,560 1,802 2,128
%o 45 £ A 14.1%  14.6% 13.9% 12.2% 12.6% 12.8% 43 I H 130 20 123 43 0 0
W4 R 11 -1 6 0 4 8 JEATER 185 188 254 281 364 441
% £ KA 1.3% 0.1%  -0.6% 0.0% -02% -0.3% H AR fi 10 26 34 38 49 60
R RALAR & 4 14 7 0 0 0 R AT 325 235 411 361 413 501
MRMEE I E 1 2 3 0 0 0 K5 0 0 0 0 0 1
P g & 0 0 3 0 0 0 B 0 0 1 0 0 0
% #5FA) 00% 00% 23% 00% 00% 0.0% itk 325 235 412 361 413 502
Bk A5 105 114 147 170 230 287 EX T L 332 1,014 1,09 1,198 1,388 1,625
Bk Y E 12.5% 12.7% 14.4% 12.3% 12.8% 13.1% Y HE ARG 0 0 1 1 1 1
Bk sk X 2 6 2 0 0 0 AR ER S A3 657 1,248 1,509 1,560 1,802 2,128
FLAT AL 107 120 145 170 230 287
F i 12.7% 13.4% 14.2% 12.3% 12.8%  13.1% o & M
P ARAL -19 -18 25 -30 -40 -50 2011 2012 2013 2014E 2015E  2016E
Vi 17.8% 15.1% 17.4% 17.5% 17.5% 17.5% BRI AT
A 88 102 120 140 190 237 S 0.558 0.484 0382 0444 0603 0.753
S HIRAEIR A 0 0 0 0 0 0 HRAR 2.107 4827 3480 3.803 4406 5.158
V3 B F B3] 89 s 88 102 120 140 190 237 HRZENAS R 0.592 0.644 0314 0628 0667 0.883
S F)E 105% 11.3% 11.8% 10.1% 10.6%  10.8% 15 A 0.000 0.000 0.180 0.000  0.000  0.000
S E S
ALAEER (ARTEFA) SRR 26.48%  10.04% 10.97% 11.68% 13.68% 14.60%
2011 2012 2013 2014E 2015E  2016E BRI R R 13.37%  8.15% 7.96% 8.97% 10.54% 11.15%
¥ b 88 102 120 140 190 237 BNK AN A S 21.05% 10.73%  9.61% 11.24% 13.42% 14.20%
HM AR 0 0 0 0 0 0 BER
A H 28 40 39 51 81 99 B L LA EE 2510%  7.02% 13.91% 3520% 30.23% 21.67%
B33 &1 18 1 14 12 1 0 EBITH# ¥ % 30.83% 10.43% 8.67% 19.19% 33.47% 23.95%
TEFE L) 41 7 47 6 62 -58 A K % 9.06% 15.78% 18.16% 16.36% 35.77% 24.88%
BEEHAL AR 93 135 99 198 210 278 ERFHRE 4.83% 89.92% 20.90% 3.37% 15.49% 18.10%
AT -48 154 -443 73 170 -100 KESEES)
EeS 0 0 -1 0 0 0 LR B R B R S 66.0 75.6 80.2 75.0 75.0 75.0
HA 0 -378 223 0 0 0 B B R A 78.1 79.7 72.0 70.0 70.0 70.0
BEZEDHAE AR -47 532 221 73 -170 -100 LA R $E R 92.9 100.6 103.5  100.0  100.0  100.0
WA 0 604 1 -38 0 0 B) 7% % 7 B R % 66.1 68.7 79.3 1271 1339 1116
[ ® Sy -70 -110 103 -82 43 1 ke h
HAd -45 31 -39 5 -1 0 AN AR 5.99% -53.05% -14.50% -19.95% -20.01% -28.05%
EREHAEHA -115 463 66 -125 -44 1 EBITA] & fR 454k 1.1 105.2 -22.5  -501.5 52.0 -37.2
RLB AT -69 67 57 -1 -4 179 KE RS 49.52%  18.79% 27.32% 23.17% 22.93% 23.60%
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