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ARRA L gy Fm
BEA(T TR 11750  #%4F 2009A 2010A 2011E 2012E 2013E
A BEA(T 7 M) 3345  BAKA (FFL) 229.95 332.94 491.35 706.33 1,017.0
(L) 66.66  F AR 33.96% 44.78% 47.58% 43.75% 43.99%
(B % L) 783255 Al kE 21.03% 65.10% 38.81% 45.76% 41.48%
R TAL(F 7 7T) 2229.85  EAMKE (L) 078 128 178 259  3.66
U5 47— 3 & Feoxt pb R TGRS (L) - - 1.85 2091 -
THTAERME () - - 1.92  2.87 -
Iy £ % (KKR-F9IF5) -7.48% -9.78% -
=l o TARE () 89.25 60.13 3753 2575 18.20
T PEG 424 092 097 056  0.44
C R A L | BRAKF () 1253 1323 1421 16.80 20.46
IR AL A BRAARE 121 215 197 297 404
TR Bk IR EE 6.19% 9.67% 12.50% 15.41% 17.90%
L= 5.52 5.81 4.69 3.97 3.26
DT TUS e e e e Gk (WA 117.50 117.50 117.50 117.50 117.50
— Kk TR BB —HIR
BREE

B 4/ 2688, £&FAEAH 2011 F—FR, TN 9,460.69 F L, KEFF K 45.72%; V35
F LT A8 R F G EFEA 2957 U, REFFHIK 30.66%; EARLEZILH 0.25 T.

B NGRS RERZE, RANE BRFEFHEERRL TR, (28X FEFHEFTHAL (2010 F2
A —FEBKREELF 20%, FFELF 15%), RAERBRAEZFTHLY “FkkE+#EK A" 2011
FB—FFH 10117 T4, hhEHFFH 11453 7oK 48.49%, XA B 2011 FEKSH KA THT.

B FEERKTRANK, T2REERFAREEK. —FEHE TR K 37.02%, KT8 K;
2R EEFAF LK 53.51%, Kbk 39.57%, HFRAMEKEE. TEFANEKIZRT
HEZ B mfe AR FBGRA. —FEEEFTANZEK, ATLEFEFTAGLE. ERTFT,
8] B SE BB T AR RAT LA

B ARE—FRER, RNLATEFRA, SR THABAFRN., it 2011-2013 & EPS 2514 1.78. 2.59.
3.66 7L, &F—F A4 LT 2011 5 40-45 4&a94E48, B AR 71-80 /T, £H “EN” BA,
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B F—FF, N5 EZNT LI 9,460.69 7 T, EFF LK 45.72%
)2 B, F £ E) BR A& 644 ) A 2957 L, #RESEF H3E K 30.66%:;
ORI 0.25 7T,
B BARNE —EEBRFSFERTE, X ETEFTHETHINEL.
2010 428 —F EE I b A 20%, HH) & 4A4F 15%.
b 53R FH
B ZARRANE ZEHE “TURSK+EEILE” 2011 $5%—FEF A

10117 7% 7T, k4R H 11453 7 703 K 48.49%, X R R 2011 4FE 0k
53 KA MG
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1Q10 4Q10 1Q11 A b Kb
6492 10680 9461 45.72% -11.41%
1125 1546 1762 56.64% 13.98%
2292 3596 3141 37.02% -12.66%
1042 1146 1599 53.51% 39.57%
-861 -893 -879 2.02% -1.64%
2263 5764 2957 30.66% -48.71%
11453 17797 17007 48.49% -4.44%

KR FEAE AR P

R & A A E
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p3g K 53.51%, IRIEK 39.57%. THEFRPBERK IR THEL L
4438 Ao Fe A F7 BN 69 SR A
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BE2: KRXLFHUN, EF)FBEK

BER
ARPU (3 75/ \D 2.29 2.65 3.02 3.44 3.93
HRF (vor) 13.93% 15.72% 14.00% 14.00% 14.00%
I3t B s 9,872.00 12,365.00 " 15456.25 " 19,320.31 " 24,150.39
HRZE (Yor) 17.34% 25.25% 25.00% 25.00% 25.00%
RN " 22606887 32767257 46693337 66,538.00 © 94,816.65
HRZF (Yor) 33.69% 44.94% 42.50% 42.50% 42.50%
EHZE 84.18% 84.77% 85.00% 85.00% 85.00%

thIThR
ARPU (F3 78/ N\ 0.48 0.48 0.48 0.48 0.48
RFE (Yor) 0.00% 0.00% 0.00% 0.00% 0.00%
134 B 766.00 981.00 " 1,962.00 "7 353160 " 6,356.88
HRZF (Vo) 37.28% 28.07% 100.00% 80.00% 80.00%
YA\ " 367.68 " 47088 " 94176 © 169517 "7 3,051.30
RZE (YOY) 37.28% 28.07% 100.00% 80.00% 80.00%
EVilk 84.18% 84.77% 85.00% 85.00% 85.00%

HW S (REACESER)

BN " 0.00 13.89 1,500.00 ©  2,400.00 "  3,840.00
HRZF (Yor) — — 10699.14% 60.00% 60.00%
Evilk 0.00% 0.00% 80.00% 80.00% 80.00%
AU NN 2297456 33252.02 49135.09 70633.17 101707.95
B AN 3634.58 5076.06 744526 1071497  15448.19
EFEH) 19339.98 28175.96 41689.83 59918.19 86259.76
S E R R 84.18% 84.73% 84.85% 84.83% 84.81%

R FRAERI A

m FABEKERL

BE3: FHMKE

2010 2011E 2012E 2013E

&k % A 11012.25  15293.62  21543.12  30512.38
&b S E 33.08% 31.13% 30.50% 30.00%
TR %A 3819.67 5896.21 7063.32 10170.79

EEFHAE  11.47T% 12.00% 10.00% 10.00%
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HR: HFTRE L
Rk (ARFFA) FEAthA (ARFFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
Bk BN 17,166 22,995 33,294 49,135 70,633 101,708 ik 20,257 151,928 164,417 187,180 212,093 259,102
R 36.32% 34.0% 44.8% 47.6% 43.8% 44.0% JE IR 245 149 226 331 454 664
kAR -2,610 -3,632 5,146 7,445 -10,715 -15,448 B 0 0 0 0 0 0
Yo £ £ A 15.2% 15.8% 15.5% 15.2% 15.2% 15.2% FAe A T~ 690 213 595 732 876 1,110
4] 14,556 19,364 28,148 41,690 59,918 86,260 AT 21,192 152,200 165,237 188,244 213423 260,876
% 4 H KA 84.8% 84.2% 84.5% 84.8% 84.8% 84.8% %.& 7% 75.3% 95.6% 93.3% 94.8% 96.0% 97.1%
B Ak AL B A -600 -826 1,212 -1,781 -2,564 -3,691 0 0 3,867 3,867 3,867 3,867
% £ H A 3.5% 3.6% 3.6% 3.6% 3.6% 3.6% 3,944 3,931 2,538 1,348 126 -909
% -4,642 -6,954 -11,012 -15,294 21,543 -30,512 14.0% 2.5% 1.4% 0.7% 0.1% -0.3%
% 1 A 27.0% 30.2% 33.1% 31.1% 30.5% 30.0% 2,995 2,950 5,285 4,938 4,828 4,696
8490 -1,390 -2,008 -3,820 -5,896 -7,063 -10,171 A AB 6,939 6,967 11,873 10,337 9,005 7,838
%o #LEHEA 8.1% 8.7% 11.5% 12.0% 10.0% 10.0% % &3/ 24.7% 4.4% 6.7% 5.2% 4.0% 2.9%
BACAT A (EBIT) 7,925 9,575 12,104 18,719 28,747 41,886 * &t 28,131 159,257 177,110 108,580 222,428 268,713
% £ E A 46.2% 41.6% 36.4% 38.1% 40.7% 41.2% FEETITETS 0 0 0 0 0 0
W44 A 334 422 3,369 4,395 4,991 5,890 FLAT R 503 549 2,346 2,450 3,834 5,364
% HE A -1.9% -1.8% -10.1% -8.9% -7.1% -5.8% AR R AR 7,531 11,044 18,289 28,186 20,226 21,939
R RALAR K 0 -10 0 0 0 0 Eh 7 8,034 11,594 20,635 30,636 24,061 27,303
AL E Bl B 0 0 0 0 0 0 BN 0 0 0 0 0 0
FF 0 0 0 0 0 0 BNk 505 479 479 479 479 479
Y% A AT A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4 8,539 12,073 21,115 31,115 24,540 27,782
2 Ak A 8,259 9,987 15,473 23,114 33,738 47,776 BB AR 19,592 147,184 155,511 166,984 197,407 240,450
FkF) 1 F 48.1% 43.4% 46.5% 47.0% 47.8% 47.0% o HIEFEARA 0 0 485 481 481 481
RTINS 104 149 1,243 100 100 100 AR R AR S it 28,131 159,257 177,110 108,580 222,428 268,713
FEHT A 8,363 10,136 16,716 23,214 33,838 47,876
e 48.7% 44.1% 50.2% 47.2% 47.9% 47.1% s A
P 134 -838 -1,028 -1,684 2,345 3,415 -4,833 2008 2009 2010 2011E 2012E 2013E
Va2 10.0% 10.1% 10.1% 10.1% 10.1% 10.1% 5 R A8AF
] 7,525 9,108 15,032 20,869 30,423 43,043 FMIA (L) 0.854 0.775 1.280 1.776 2.589 3.663
PR & T 0 0 5 -3 0 0 AR () 2.223 12.526 13.235 14.211 16.801 20.464
V3 B T8 894 ) iH 7,525 9,108 15,037 20,872 30,423 43,043 B IR 2T AR 1.073 1.209 2.153 1.973 2.968 4.045
P 43.8% 39.6% 45.2% 42.5% 43.1% 42.3% FEA) (L) 0.000 0.000 0.800 0.800 0.000 0.000
9HE
AL RIFE (ARTFA) R 38.41% 6.19% 9.67% 12.50% 15.41% 17.90%
2008 2009 2010 2011E 2012E 2013E % H 26.75% 5.72% 8.49% 10.51% 13.68% 16.02%
B AR 7,525 9,108 15,032 20,869 30,423 43,043 EEIN N -1115.34%  -181.34% -88.58% 71.36%  -143.02%  -170.88%
PR & Ei T 0 0 0 -3 0 0 ]
P4 FH 646 1,325 1,998 2,060 1,995 1,784 Bl BN KE 36.32% 33.96% 44.78% 47.58% 43.75% 43.99%
FEzERH -14 -105 95 -100 -100 -100 EBITH % % 24.27% 20.82% 26.42% 54.65% 53.58% 45.70%
BIERATY 1,296 3,880 8,369 358 2,558 2,799 e IS 17.27% 21.03% 65.10% 38.81% 45.76% 41.48%
ZEEHALER 9,453 14,207 25,303 23,185 34,876 47,526 BA KR 112.65%  466.12% 11.21% 12.12% 12.01% 20.81%
RAI & 2,837 1,257 4,369 424 563 517 FETEEH
HA 0 0 -1,950 0 0 0 R R 4 K S 0.0 — — 0.0 0.0 0.0
Hpl 0 0 0 0 0 0 AR R A R A 0.0 — — 0.0 0.0 0.0
HEEHAEHR -2,837 -1,257 6,319 424 563 517 JIA IR R 4 R S 1.5 4.2 215 15.7 17.6 17.0
PEARFR R 0 119,494 490 0 0 0 P& E e 56.9 62.5 35.5 14.4 3.8 1.4
e Sy 0 0 0 0 0 0 A
2l -8 774 6,985 0 -9,400 0 B AR A -103.40%  -103.22%  -105.40%  -111.77%  -107.18%  -107.54%
EREDREHR -8 118,720 -6,495 0 -9,400 0 EBIT#) &4 FE 4 5 -23.7 -22.7 3.6 -4.3 5.8 7.1
Ae S RE 6,608 131,671 12,489 22,760 24,913 47,009 R 30.35% 7.58% 11.92% 15.67% 11.03% 10.34%
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TIPYRNE, HHEF R, BT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | BA91EATH K
AT HAE,
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