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HBEk (ARPEFL) REGEEA (ARPEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2T SN 182 248 339 373 615 740 Sl e 88 92 87 82 88 94
N A 36.5% 36.7% 10.2%  64.7%  20.3% JE R 12 13 15 17 25 28
EX- 2T 5§ -81 -103 -164 -157 -289 342 B 97 186 182 151 262 291
Yo HE A 44.6%  41.7% 48.4%  42.1% 47.1%  46.3% AR T 12 7 6 8 12 13
24 101 144 175 216 326 398 AT 209 299 290 258 388 426
% £ £ KA 55.4% 58.3% 51.6% 57.9% 53.0% 53.7% % & # /" 27.1%  35.3% 29.0% 19.9%  22.3%  20.7%
&AL B B 9 -13 -18 -20 33 -40 K R 9 9 49 62 74 87
% £ £ HA 52%  52%  53%  53%  54%  54% B &K= 474 456 580 827 1,094 1,331
2k 3 ) 12 -14 20 17 28 33 % & # /" 61.4%  53.9% 58.0% 63.9% 62.9% 64.4%
% £ ££ HA 6.5%  57%  58%  47%  45%  4.5% W 79 81 80 146 183 218
38 3% ) -34 -44 50 53 81 -95 Itk 563 547 710 1,037 1,352 1,639
% #5 BN 18.5% 17.8% 14.7% 14.1% 13.1% 12.9% % & # /" 72.9%  64.7% 71.0% 80.1% 77.7%  79.3%
EALATAE (EBIT) 46 73 87 126 184 230 * = &t 772 846 1,000 1,295 1,740 2,065
% £ £ HA 25.3% 29.5% 25.8% 33.8% 29.9%  31.0% 42 M1E K 195 166 197 311 540 700
W 4% -16 -19 25 34 -47 62 FILA 2R 31 56 63 57 92 104
% £ £ KA 9.0%  7.6%  7.4%  9.0%  7.7%  8.4% HA A R 15 19 22 17 28 33
F = BALAR K 2 1 2 0 0 -4 B R AR 241 242 282 385 660 837
NAMEE Bl 0 0 0 0 0 0 RS Rl 124 172 270 420 520 585
R 0 0 0 0 0 0 Sk AR 0 0 3 0 0 0
Y A% 7] #)i5 02% 00% 01% 01% 01%  0.1% R 365 414 555 805 1,180 1,422
2 b F) 32 53 60 93 137 164 EEBEERE 396 418 434 475 538 613
B FY 1 E 17.6% 21.4% 17.7% 24.8% 22.2% 22.1% v BIRF ARG 12 14 11 16 22 30
Ak -3 -4 -4 -1 0 -1 R AR B R AR S A3t 772 846 1,000 1,295 1,740 2,065
HLAT A1) 78 29 49 56 92 137 163
F 1 F 16.0% 19.7%  16.6% 24.5% 22.2%  22.0% bR H
PR AFAL -15 23 24 -45 -66 -78 2008 2009 2010 2011E 2012E  2013E
VS 51.6%  46.1%  42.9%  49.5%  48.5%  48.2% ey Er
A8 14 26 32 46 70 84 FEMM 0.094 0.185 0.248 0.351 0536  0.632
VBIR R 3 4 2 4 6 8 i 3.299 3.485  3.617 3.958  4.484  5.106
V3B TR E) b %5 11 22 30 42 64 76 B2 ENAER 0.214 0.874 1019 1324 0898  1.838
e 6.2%  9.0%  88% 11.3% 10.5%  10.2% P A) 0.000 0.050 0.050 0.010 0.010  0.010
SECES
AEREFA (ARTFEFA) HERFRAEE 2.86%  531% 6.86% 8.87% 11.95% 12.37%
2008 2009 2010 2011E 2012E  2013E BRI HE 1.46%  2.63% 2.97% 3.26% 3.70% 3.67%
%A 14 26 32 46 70 84 BAL AN AE 3.06%  511% 547% 522% 5.85% 6.17%
DE L& X E- 0 0 0 0 0 0 R T
ERA L 27 36 42 56 67 88 AL SRR E  6.94% 36.53% 36.75% 10.17% 64.74% 20.30%
E g & 19 22 28 35 48 64 EBIT3# & % -16.69%  59.04% 19.41% 44.42% 46.05% 24.68%
Bim f R 34 20 20 21 78 -16 A R R R -47.25%  96.48% 33.93% 41.66% 52.54% 17.89%
BEFEHRAEHR 26 105 122 159 108 221 B FEE 4.25%  9.59% 18.24% 29.44% 34.33% 18.71%
FATF L 74 92 -181 372 -369 -362 KEEEEH
BH 1 0 -50 -13 -13 -14 LMK 2K R 4 R S 2.9 2.7 2.4 2.2 21 2.0
Bt 0 -4 3 0 0 0 A LT E e 380.0 500.3  409.5 350.0 330.0 310.0
BREFDREZR 73 95 -228 -385 -382 376 LA 2K R 4 R S 10.3 4.7 15 1.4 1.4 1.4
BA R 0 2 5 0 0 0 B 2R B 5 R S 412.2 588.0  519.0 643.4  501.1  491.2
FAEK 17 20 129 261 330 225 2k h
) 27 26 34 -40 -49 -64 AR ARG 56.60%  56.81% 85.30% 132.22% 173.70% 185.38%
EREDHRALEHR -10 5 100 221 280 161 EBIT#) &4 R 42 4 2.8 3.9 35 3.8 3.9 3.7
RNEERE 57 4 5 5 6 6 KR 47.21%  48.87% 55.47% 62.12% 67.83% 68.88%
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