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ᖂܴᖂܴᖂܴᖂܴ

ҁϟಏТҗᑫၲ୯ሞ௓ިԖज़ϦљȐȨϦљȩȑጓഢǴѝբҾ
཰೯ૻک΋૓ୖԵϐҔǴόளፄᇙǵϩว܈໺ሀ๏ҺՖΓǴх
܈р୧ࣁᆅᗄ୔٬ҔҁϟಏТբݤ໺൞ǶϦљคཀӧҺՖљࡴ
،ޑچၗϦљ᛾׫Ҕբ܈ाऊǴޑچᡙдΓᖼວϦљҺՖ᛾ܕ
٩ᒘԜ฻ӄ܈ΠǴόள٬Ҕݩ௃ޑـ୷ᘵǶ҂࿶ᒌ၌஑཰ཀۓ
೽ၗ਑Ƕҁϟಏપឦᙁൔ܄፦Ǵֹߚ٠᏾ӦඔॊϦљǵϦљ཰
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೽ၗ਑Ƕҁϟಏપឦᙁൔ܄፦Ǵֹߚ٠᏾ӦඔॊϦљǵϦљ཰
୍ǵҞ܈߻ၸѐޑ࿶ᔼ཰ᕮ܈཰୍҂ٰ߻ඳǶ

Ϧљό཮ࣁҁϟಏТวрҺՖܴЎ܈ᗦ֖ߥޑ᛾܈ᖂܴǶϦљ
੝ԜமፓǴό཮ჹҺՖΓ٬Ҕ٩܈ᒘҁϟಏТޑҺՖၗ਑Ȑ଄
ᏼҺՖೢҺǶ܍дၗ਑ȑځ܈୍
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଄୍ӣ៝଄୍ӣ៝଄୍ӣ៝଄୍ӣ៝



଄୍ᄔा଄୍ᄔा଄୍ᄔा଄୍ᄔाȉȉȉȉؼӳቚؼߏӳቚؼߏӳቚؼߏӳቚߏ

ԭ࿤ϡΓ҇ჾԭ࿤ϡΓ҇ჾԭ࿤ϡΓ҇ჾԭ࿤ϡΓ҇ჾ ᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋ ቚߏቚߏቚߏቚߏ

2009 2010

ԏ੻ԏ੻ԏ੻ԏ੻ 3,864 5,430 +40.5%

ЛճЛճЛճЛճ 1,182 1,636 +38.4%

Лճ౗Лճ౗Лճ౗Лճ౗ 30.6% 30.1% -0.5ԭϩᗺԭϩᗺԭϩᗺԭϩᗺ

EBITDA 1,177 1,664 +41.4%
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EBITDA 1,177 1,664 +41.4%

EBITDA౗౗౗౗ 30.5% 30.7% +0.2ԭϩᗺԭϩᗺԭϩᗺԭϩᗺ

ҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճ 548 792 +44.5%
؂ިࣦճ؂ިࣦճ؂ިࣦճ؂ިࣦճ -୷ҁ୷ҁ୷ҁ୷ҁ (Γ҇ჾϩΓ҇ჾϩΓ҇ჾϩΓ҇ჾϩ)

؂ިࣦճ؂ިࣦճ؂ިࣦճ؂ިࣦճ -៽ᖓ៽ᖓ៽ᖓ៽ᖓ (Γ҇ჾϩΓ҇ჾϩΓ҇ჾϩΓ҇ჾϩ)

39.50

39.36

55.49

55.49

+40.5%

+41.0%

҂ी҂ी҂ी҂ीߚᔼၮ໨Ҟߚ߻ᔼၮ໨Ҟߚ߻ᔼၮ໨Ҟߚ߻ᔼၮ໨Ҟޑޑޑޑ߻
ҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճҁϦљᏱԖΓᔈ՞ྈճ

549 692 +26.0%



଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺɡɡɡɡុ࡭மࠂቚុ࡭ߏமࠂቚុ࡭ߏமࠂቚុ࡭ߏமࠂቚߏ

215

276

ίᏒ

252
305

442

ᎍ୧ໆޑϩᜪࠔౢࡪᎍ୧ໆޑϩᜪࠔౢࡪᎍ୧ໆޑϩᜪࠔౢࡪᎍ୧ໆޑϩᜪࠔౢࡪ

5,430

ԏ੻ԏ੻ԏ੻ԏ੻

ԭ࿤ϡΓ҇ჾ

6

182

215

46
31

96

4439

70

2008 2009 2010

೤ًҔηϱ፺जᒳᛚጕ

ज୮ᒳํ

Ҕηϱ፺जᒳᛚጕً࠼

3,489

3,864

2008 2009 2010



଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺɡɡɡɡ฼ౣࠔౢ܄ಔӝᆢ࡭ᛙޑۓճዎ౗฼ౣࠔౢ܄ಔӝᆢ࡭ᛙޑۓճዎ౗฼ౣࠔౢ܄ಔӝᆢ࡭ᛙޑۓճዎ౗฼ౣࠔౢ܄ಔӝᆢ࡭ᛙޑۓճዎ౗

1,636

ԭ࿤ϡΓ҇ჾ

ЛճЛճЛճЛճ EBITDA

1,664
ԭ࿤ϡΓ҇ჾ
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921

1,182

1,636

26.4%
30.6% 30.1%

2008 2009 2010

1,664

931

1,177

26.7%

30.5% 30.7%

2008 2009 2010



907 55.5

଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺɡɡɡɡ؂ިࣦճуೲቚߏගϲިܿሽॶ؂ިࣦճуೲቚߏගϲިܿሽॶ؂ިࣦճуೲቚߏගϲިܿሽॶ؂ިࣦճуೲቚߏගϲިܿሽॶ

࿶ፓ᏾પճ࿶ፓ᏾પճ࿶ፓ᏾પճ࿶ፓ᏾પճ* ؂ި៽ᖓࣦճ؂ި៽ᖓࣦճ؂ި៽ᖓࣦճ؂ި៽ᖓࣦճ

ԭ࿤ϡΓ҇ჾ Γ҇ჾϩ

8

514

726

2008 2009 2010

16.7%
14.7%

18.8%

39.4

25.4

2008 2009 2010

*ຏǺ࿶ፓ᏾પճۓޑကࣁόीϷр୧׫ၗԏ੻,ёඤި໸㡅Ϧѳॶፓ᏾ޑཞ੻Ϸߚᔼၮࢲ୏ౢғϐృѦ༊
ᖝཞޑԃࡋપճ



଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺɡɡɡɡமࠂϣ೽ቚߏ஥୏ؼӳ཰ᕮமࠂϣ೽ቚߏ஥୏ؼӳ཰ᕮமࠂϣ೽ቚߏ஥୏ؼӳ཰ᕮமࠂϣ೽ቚߏ஥୏ؼӳ཰ᕮ

ԏ੻ޑϩᜪࠔౢࡪԏ੻ޑϩᜪࠔౢࡪԏ੻ޑϩᜪࠔౢࡪԏ੻ޑϩᜪࠔౢࡪ

ज୮ᒳํً࠼Ҕηϱ፺जᒳᛚጕ

Γ҇ჾ2.92ሹϡ
(8%)

20082008

Γ҇ჾ4.0ሹϡ
(12%)

Γ҇ჾ27.97ሹ
ϡ(80%)

Γ҇ჾ2.56ሹϡ
(7%)

20092009

Γ҇ჾ5.41ሹϡ
(14%)

Γ҇ჾ30.67ሹϡ
(79%)

Γ҇ჾ38.65ሹ
ϡ (71%)

Γ҇ჾ4.23ሹϡ
(8%)

20102010

Γ҇ჾ11.42
ሹϡ(21%)
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೤ًҔηϱ፺जᒳᛚጕ ज୮ᒳํً࠼Ҕηϱ፺जᒳᛚጕ

19%
28%

111%

44%

59%

13%
0%

30%

60%

90%

120%

150%

2009 2010

೤ًҔηϱ፺जᒳᛚጕ೤ًҔηϱ፺जᒳᛚጕ೤ًҔηϱ፺जᒳᛚጕ೤ًҔηϱ፺जᒳᛚጕ Ҕηϱ፺जᒳᛚጕً࠼Ҕηϱ፺जᒳᛚጕً࠼Ҕηϱ፺जᒳᛚጕً࠼Ҕηϱ፺जᒳᛚጕً࠼ ज୮ᒳํज୮ᒳํज୮ᒳํज୮ᒳํ

ߏᎍ୧ໆቚޑϩᜪࠔౢࡪߏᎍ୧ໆቚޑϩᜪࠔౢࡪߏᎍ୧ໆቚޑϩᜪࠔౢࡪߏᎍ୧ໆቚޑϩᜪࠔౢࡪ



667

଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺ଄୍ߝᗺɡɡɡɡڀᝡݾΚٮکࠔౢޑᔈ୘ᇡёၗ਱ڀ٬ߦᝡݾΚٮکࠔౢޑᔈ୘ᇡёၗ਱ڀ٬ߦᝡݾΚٮکࠔౢޑᔈ୘ᇡёၗ਱ڀ٬ߦᝡݾΚٮکࠔౢޑᔈ୘ᇡёၗ਱٬ߦ
ੇѦᎍ୧ቚੇߏѦᎍ୧ቚੇߏѦᎍ୧ቚੇߏѦᎍ୧ቚߏ

рαᎍ୧ᚐрαᎍ୧ᚐрαᎍ୧ᚐрαᎍ୧ᚐ ٯрαКޑӦ୔ჄϩࡪٯрαКޑӦ୔ჄϩࡪٯрαКޑӦ୔ჄϩࡪٯрαКޑӦ୔Ⴤϩࡪ

чऍчऍчऍчऍ

46%

ኻࢪኻࢪኻࢪኻࢪ

16%
ऍࠄऍࠄऍࠄऍࠄ

8%

ࢪ٥ࢪ٥ࢪ٥ࢪ٥

30%
20102010

ԭ࿤ϡΓ҇ჾ
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667

234

66

2008 2009 2010

12.3%

1.9%

6.1%
ࢪ٥ࢪ٥ࢪ٥ࢪ٥

38%

ऍࠄऍࠄऍࠄऍࠄ

4%

ኻࢪኻࢪኻࢪኻࢪ

5%

чऍчऍчऍчऍ

53%

46%30%

20092009

ԭ࿤ϡΓ҇ჾ



ԭ࿤ϡΓ҇ჾԭ࿤ϡΓ҇ჾԭ࿤ϡΓ҇ჾԭ࿤ϡΓ҇ჾ

ᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋ

2008 2009 2010

࿶ᔼࢲ୏܌ள౜ߎృࢬΕ࿶ᔼࢲ୏܌ள౜ߎృࢬΕ࿶ᔼࢲ୏܌ள౜ߎృࢬΕ࿶ᔼࢲ୏܌ள౜ߎృࢬΕ 623 618 977

౜ࢬߎᄔा౜ࢬߎᄔा౜ࢬߎᄔा౜ࢬߎᄔा
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࿶ᔼࢲ୏܌ள౜ߎృࢬΕ࿶ᔼࢲ୏܌ள౜ߎృࢬΕ࿶ᔼࢲ୏܌ள౜ߎృࢬΕ࿶ᔼࢲ୏܌ள౜ߎృࢬΕ 623 618 977

ၗҁ໒Ѝ܌Ҕ౜ߎృᚐၗҁ໒Ѝ܌Ҕ౜ߎృᚐၗҁ໒Ѝ܌Ҕ౜ߎృᚐၗҁ໒Ѝ܌Ҕ౜ߎృᚐ (640) (715) (797)

໨ҞߎϷ฻ӕ౜ߎԃۭਔ౜ܭ໨ҞߎϷ฻ӕ౜ߎԃۭਔ౜ܭ໨ҞߎϷ฻ӕ౜ߎԃۭਔ౜ܭ໨ҞߎϷ฻ӕ౜ߎԃۭਔ౜ܭ 446 647 1,147



ЬाЬाЬाЬाኧᏵኧᏵኧᏵኧᏵ

ίϡΓ҇ჾίϡΓ҇ჾίϡΓ҇ჾίϡΓ҇ჾ

ᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋᄒԿΜΒДΟΜ΋ВЗԃࡋ

2008 2009 2010

୏К౗ࢬ୏К౗ࢬ୏К౗ࢬ୏К౗ࢬ (७७७७) 1.5 1.5 2.0

ᔈԏ፡ڬᙯϺኧᔈԏ፡ڬᙯϺኧᔈԏ፡ڬᙯϺኧᔈԏ፡ڬᙯϺኧ 78 92 89

Ӹ೤Ӹ೤Ӹ೤Ӹ೤ڬᙯϺኧڬᙯϺኧڬᙯϺኧڬᙯϺኧ 73 59 43
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ᔈб፡ڬᙯϺኧᔈб፡ڬᙯϺኧᔈб፡ڬᙯϺኧᔈб፡ڬᙯϺኧ 33 52 31

ς୏Ҕၗҁӣൔ౗ς୏Ҕၗҁӣൔ౗ς୏Ҕၗҁӣൔ౗ς୏Ҕၗҁӣൔ౗ * 10.5% 11.4% 12.2%

ިҁӣൔ౗ިҁӣൔ౗ިҁӣൔ౗ިҁӣൔ౗* 13.5% 15.9% 14.9%

ި৲Ѝб౗ި৲Ѝб౗ި৲Ѝб౗ި৲Ѝб౗ 23.4% 22.3% 24.5%

ၗౢॄ໸К౗ၗౢॄ໸К౗ၗౢॄ໸К౗ၗౢॄ໸К౗ (%) 21.3% 24.9% 17.5%

ృॄ໸ჹ៾੻К౗ృॄ໸ჹ៾੻К౗ృॄ໸ჹ៾੻К౗ృॄ໸ჹ៾੻К౗ (%) 24.7% 34.4% 5.8%

*ຏǺࡪ࿶ፓ᏾પճीᆉǴۓځကࣁόीϷр୧׫ၗԏ੻ǵёඤި໸چϦѳॶፓ᏾ޑᖝཞϷߚ࿶ᔼࢲ୏ౢ
ғϐృѦ༊ᖝཞ



430

284
345

ౢૈϷ٬Ҕ౗ౢૈϷ٬Ҕ౗ౢૈϷ٬Ҕ౗ౢૈϷ٬Ҕ౗

ηϱ፺जᒳᛚጕౢૈϷ٬Ҕ౗ηϱ፺जᒳᛚጕౢૈϷ٬Ҕ౗ηϱ፺जᒳᛚጕౢૈϷ٬Ҕ౗ηϱ፺जᒳᛚጕౢૈϷ٬Ҕ౗

ౢૈ

ηϱ፺जᒳᛚጕࡪԃቚу
24.6%Կ430,000Ꮢ

ςֹԋಃΐဦቷಃ΋යޑᑫࡌ

ቚуऊ85,000Ꮢౢૈ

ίᏒ

284

84%
77%

85%

2008 2009 2010
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ቚуऊ85,000Ꮢౢૈ

ಃΐဦቷ᏾ঁቷ܊Ⴃය2012ܭ
ԃϐ߻৚π

؂ԃቚуऊ80,000Ꮢౢૈ

ηϱ፺जᒳᛚጕޑᕴౢૈ
ஒຬၸ500,000Ꮢ



཰୍ཷំ཰୍ཷំ཰୍ཷំ཰୍ཷំ



ݩރ଄୍ࠂሦᏤѱ൑ӦՏϷமݩރ଄୍ࠂሦᏤѱ൑ӦՏϷமݩރ଄୍ࠂሦᏤѱ൑ӦՏϷமݩރ଄୍ࠂᗺȉȉȉȉሦᏤѱ൑ӦՏϷமߝᗺߝᗺߝᗺߝ

ѱ൑ޑύ୯ѱ൑ۚሦᏤӦՏǴೱុϤԃ՞ԖऊΟϩϐ΋ܭ
ҽᚐ

ԏ੻΢ϲ40.5%ԿΓ҇ჾ54.30ሹϡ (2009ԃǺΓ҇ჾ38.64

ሹϡ)

185.0% 6.67 (2009

15

рαᎍ୧ᚐ΢ϲ185.0%ԿΓ҇ჾ6.67ሹϡ (2009ԃǺΓ҇
ჾ2.34ሹϡ)

Ϫപᒳํౢ׫εໆۈ2010ԃ12Д໒ܭ

ԏΕޑ2010ԃ1Др୧ި౻ᒵளΓ҇ჾ1.86ሹϡܭ

ᛙࡹ৲ࢴޑۓ฼

Ҟޑ߻ృ౜ࣁߎΓ҇ჾ11ሹϡ



ᝡݾᓬ༈ᝡݾᓬ༈ᝡݾᓬ༈ᝡݾᓬ༈

ᖂ៉ВޑѦѱ൑ੇܭғౢ୘Ǵޑύ୯፺जᒳᛚጕಃ΋ጕࣁ
੻ගଯ

᠙ܭΕՉߐᘖଯǴᆢ࡭ύ୯ჲᓐᚰᘐޑ௃ݩ

ᏱԖமޑࠂ᝼ሽૈΚϷڀᝡݾᓬ༈ޑԋҁ่ᄬǴа࡭ߥၨ

16

ᏱԖமޑࠂ᝼ሽૈΚϷڀᝡݾᓬ༈ޑԋҁ่ᄬǴа࡭ߥၨ
ଯޑճዎ౗

ᕇШࣚޕӜ፺जғౢ୘ቶݱᇡё

மࣴޑࠂวૈΚɡ໒วଯճዎޑཥౢࠔ

ӝ౛ޑၗҁ໒ЍڈᐟౢૈϷଯౢૈճҔ౗



৖ఈϷ฼ౣ৖ఈϷ฼ౣ৖ఈϷ฼ౣ৖ఈϷ฼ౣ



ύ୯ѱ൑ុ࡭ቚߏύ୯ѱ൑ុ࡭ቚߏύ୯ѱ൑ុ࡭ቚߏύ୯ѱ൑ុ࡭ቚߏ

<ΜΒϖೕჄ>਑ஒ௢୏ύ୯࿶ᔮ

ճӳޑ୯฼௢୏೤ًҔϷً࠼Ҕޑ፺जηϱϯ౗ޑගϲ

୷ࡌ໨ҞϷଯೲࠤѱϯڈᐟηϱ፺जඹඤѱ൑ޑሡ؃
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ጲࠁว৖ًؓޑՉ཰௢୏ѱ൑ჹচଛजޑሡ؃

ੇѦ፺जғౢ୘ஒ୷Ӧᙯ౽Կύ୯Ǵ຾΋؁஥୏ҁӦѱ
൑ሡ؃
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