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ERRA 3 4 5]
B (B 7 ) 88.00 FRAT 2010A 2011A 2012 2013E 2014E
AABRA(E 7 IR) 22.00 PN (BHL) 160.23 209.47 317.36 427.21  560.51
T (L) 6226  FApAIEk 130.45% 30.73% 51.51% 34.61% 31.20%
TAEL(EH % L) 5478.88  AAliEgKE 110.40% 60.71% 44.38% 34.45% 28.84%
AR WAE(E 7 ) 1369.72  REHLME (L) 0.83 1.34 1.45 1.94 251
BEA-5 47— 3 A& etk AR TR RO E (L) - - - - -
TGN E () — — — — —
[ MER (RA-THITH) — — — — —
o ; oo wax G 000 000 3381 2514 1952
= AV AAN TR Y PEG 000 000 076 073 068
- A HRAF (L) 138 272 1074 1268  15.19
VY HRALRE 102 130 165 208 283
- ol ™ AP SN R 60.05% 49.11% 13.47% 15.34% 16.50%
- G4% 0.00 0.00 4.55 3.86 3.22
BEA (EHIE) 66.00 66.00 88.00 88.00 88.00
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> EALBENRALGREA S R?
K E MAEBSEF 2004 F 4 1.5%, 2010 F4 6.7%, EFTIF5EFF 5 KE 28%;
FEF AR T, £ 2015 453K B B U E £ T4 25%, A2 atE & 2460 7 6, REFHALL
oK & 320,
> BRI RS
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> BN EMGAFGFEILRE, BA1FTAE) 2012 4 E A A3 Fa X 56948 B3R A 2R T 70%, 4
Z R E AR F 4 B B3R Aot ) XAUBAE A 69 /-, RRIXSA DRt E.
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KB BRI H, a4, FEAESBIAT Kok BRI E, NS AE, FEESFA

B ZAFTRAZFE RN E) 2012-2014 46575 kN 3.17 12t 4.27 1274, 5.61 1470, ik
4 51.5%. 34.6%. 31.2%; )3 BE &) & F)AA 1.27 1270, L7112, 2.20 127, 3§ik A 44.4%. 34.4%.
28.8%; 2012-2014 422 EPS 4 1.45 7U. 1.94 7. 2.51 L. %4 PEG #asff& 4= DCF s {6184
£, A3 LR A A 64.45-67.00 7T, F P FEANITA,
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BE6: =Bt B =R ERTNE

R 2011 2012E 2013E 2014E
7R 44 - f 4B AL
BN (BFAL) 50.80 47.42 56.32 67.58
¥kE (YOY) -1.57% -6.65% 18.75% 20.00%
2H] % (%) 42.20% 8.05% 3.21% 3.21%
I - dn B A
RN (BHT) 3.03 3.80 3.80 3.80
¥kE (YOY) -81.34% 25.29% 0.00% 0.00%
24 F (%) 26.84% 20.59% 20.59% 20.59%
P 4K - 4B X A
RN (BHT) 134.32 200.70 306.09 424.81
¥kE (YOY) 180.21% 49.42% 52.51% 38.78%
24 % (%) 81.44% 84.11% 83.27% 82.39%
I - i AB X S
BN (BFT) 21.32 65.44 61.00 59.33
BKE (YOY) -52.02% 207.0% -6.78% -2.74%
2H] % (%) 69.49% 72.11% 72.11% 72.11%
FAs® 8 & anRE
RN (BFAL) 5.00
¥kE (YOY)
A& (%) 50.00%
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BET: =4+ B ETAHE

HEk (ARFAFA) FrEAE (ARDEFA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 20711 2012E 2013E 2014E
L XY 5N 70 160 209 317 427 561 B 42 101 179 865 951 1,192
L 96.95% 130.4% 30.7% 51.5% 34.6% 31.2% f-t et 7 10 10 26 27 4
Flesi b 23 58 63 97 126 162 A 5 14 23 15 20 26
% A 32.8% 35.9% 29.9% 30.5% 29.4% 28.9% HAhhs F 2 4 & 7 10 13
25| a7 103 147 221 301 398 WEBEF a7 129 217 913 1,009 1,272
% B A 67.2% 64.1% 70.1% 69.5% 70.6% 71.1% %.2 A 79.5% 87.9% 90.1% 88.1% 82.0% 85.7%
B AL A 4B it e -1 2 2 4 5 -5 F MR 0 0 0 0 0 0
% &S 1.4% 1.1% 1.1% 1.1% 1.1% 1.1% B # 5 7 12 111 210 189
13 4] 14 31 -35 67 -85 -109 %5 5 7.6% 47% 49% 10.7% 17.1% 12.7%
% HHE A 19.6% 19.6% 16.5% 21.0% 20.0% 16.5% B2 9 10 12 12 11 22
ERER 9 12 14 -23 -30 -39 ks 7~ 15 18 24 123 222 212
% S A 12.5% 7.5% 6.8% 7.1% 6.9% 7.0% %2 #* 20.5% 12.1% 9.9% 11.9% 18.0% 14 3%
LHATALE (EBIT) 23 57 96 128 182 243 Fo s 71 146 241 1,036 1,231 1,483
% HE A 33.7% 358% 457%"  403% 42.5% 43 4% e 0 0 0 0 0 0
1t 3 % A 0 1 3 19 16 13 AAT$RR 12 24 3 47 64 83
% SHE LA 0.0% -08% -1.6% 6.0% 3.7% -2.2% ks 6 6 18 16 30 36 50
AR 0 0 0 -1 0 -1 AR 18 43 47 77 100 132
A pEE s 0 0 0 0 0 0 e 0 0 0 0 0 0
b 0 0 0 0 0 0 Foib A 11 12 15 15 15 15
% S atALE 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% % 30 55 62 92 15 147
F L F 24 59 99 146 197 285 El e A A 41 91 180 945 1.116 1,336
B 34.0% 36.5% 47.4% 45.9% 46.2% 45.6% A F AR 0 0 0 0 0 0
Ederhird 5 5 4 4 4 4 R e 71 148 21 1,036 1,231 1,483
FATFIH 29 63 103 150 201 259
AR 41.4% 39.4% 49.1% 47.2% 47.1% 46.3% e S
Friga 3 3 -18 -22 -30 -39 2009 2010 2011 2012E 2013E 2014E
A 9.3% 13.2% 14.3% 15.0% 15.0% 15.0% 4 Eis b
SFLE 26 55 88 127 171 220 FHAEH (2D 5215 0.831 1336 1.445 1.945 2506
e f AR 0 0 0 0 0 0 HROPEFF (L) 8.299 1.384 2720 10.736 12.681 15.187
28 T & -8 #ipFiE 26 55 88 1271 17 220 B S W (L) 8.605 1.016 1.302 1651 2081 2832
Fai 37.5% 34.2% 42.1% 40.1% 40.1% 39.3% 0 R (5 0.000 0.000 0.500 0.000 0.000 0.000
44.4% 34.4% 28.8%  -100.0%
WEARER (ARPAFAL) ES gt E 62.84% 60.05% 49.11% 13.47% 15.34% 16.50%
2009 2010 2011 2012E 2013E 2014E Sl L 36.59% 37.46% 36.55% 12.28% 13.91% 14 86%
sEFi 26 55 88 127 171 220 SN S -2300.90%  -495.96% 14570.01%  135.85% 93.37%  143.70%
DM FARE 0 0 0 0 0 0 HEF
ElEa ok 1 2 2 4 2 22 e B 96.95%  130.45% 30.73% 51.51% 34.61% 31.20%
S SIS 0 A 0 4 4 4 EBITH£.% 375.39%  144.98% 66.89% 33.43% 42 14% 33.94%
HEEEES 16 11 4 19 13 10 PR 263.77%  110.40% 60.71% 44.38% 34.45% 25.84%
SEEIMEHR a3 67 86 145 183 249 BEFHEE 14287%  10550% 6470%  329.70% 18.75% 20.54%
wAFE 10 4 8 97 97 7 EFEEED
#H 0 1 ] ] 0 0 LSS ] 4 X A 34.0 16.9 132 264 19.8 231
Hi 0 0 0 0 0 0 A A E 54.9 60.4 106.9 57.6 59.0 58.3
BREFDAEFR -10 3 R} 97 97 T LR B A 529 283 239 261 250 255
M 0 9 0 638 0 0 B A A R 253 14.0 15.6 11.6 6.9 3.6
[Egcs-3: 0 0 0 0 0 0 A
Hit 2 14 0 0 0 0 SR A A -102.23%  -111.00%  -99.69%  -91.53%  -85.18%  -89.23%
HEHDIAELFHR 2 5 0 638 0 0 EBITH| &b 455 -1.061.8 476 -281 6.8 -115 -18.3
WeFARE 32 59 78 686 86 242 hriad i 41.77% 37.62% 2557% 8.83% 9.32% 9.91%

KRR FEERARRIT

FH IR LEBLEA

EN: KRR 6-12 /A R LikiaE A 15%A £
¥ MAAAR6-12 AR ERWEEE 5%-15%
BA: FWIAkK 6-12 /A MikshhaEA-5%-+5%
B FHAKR6-124 AR T ELA 5%A L
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AT GEAATAG AT Ak AN ) RS HA, Kad Fa BRI RS RAL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATIRAE, BAIRE & R4. B, T RBRIRE A NTF & A g F0, THAMM AR, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAEATHAE

BFHFIER, EEEALFGRFILT, A8 BRG] 6 KA T 482 HA RE F 3 B 69 8) T L ATH)
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