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2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 436.06 557.01 725.04 921.90 1170.97
B Yoy % 41.98% 27.74% 30.16% 27.15% 27.02%
FFE(E AT 101.11 132.59 170.03 216.08 281.76
BRE YoY% 26.31% 31.13% 28.24% 27.08% 30.40%
EFE% 56.88% 57.24% 57.60% 58.77% 59.97%
BRI ER ROE% 16.36% 14.50% 13.48% 14.86% 16.54%
UL ER EPS(T) 0.40 0.53 0.67 0.86 1.12
45— ETE EPS(T) 0.40 0.53 0.81 1.21 1.67
& X P/E(fE) 94 72 56 44 34
%R P/B(fE) 14.6 8.1 71 6.1 5.2
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(A Yoy

[
5 Wil E 3 Frant  ABEA B A5 BT
2 A 2010 2011 2012E 2013E 2014E 2R 2010 2011 2012E 2013E 2014E
K= 547.26 1,031.84 1,121.72 1,500.02 1,834.71 B AL 436.06 557.01 725.04 921.90 1170.97
NA 306.12 659.08 752.75 943.67 1,230.08 Bk A 188.04 238.18 307.41 380.09 468.73
JE KT 2 178.32 278.90 278.61 434.73 478.15 B b HL A A Ao 8.36 11.93 14.21 18.56 23.62
e Rk 15.09 31.15 23.73 48.16 42.24 Bk & 61.75 85.44 108.36 138.99 176.03
FAT IR 11.08 8.08 0.75 -6.89 -16.90 &% 93.74 116.98 153.27 195.00 247.34
B 36.71 51.33 64.22 77.85 97.67 W 4% A -2.44 -2.94 -2.53 -1.45 -1.58
A -0.07 3.32 1.67 2.52 3.47 P BALR A 2.65 9.65 6.09 6.71 6.99
FRAF = 317.82 399.36 419.54 505.93 582.48 NAMEE I E 0.00 0.00 0.00 0.00 0.00
¥ F 14.68 12.74 11.72 12.56 12.31 Bl el & 0.77 -1.35 0.00 0.00 0.00
B % %~ 186.49 185.57 280.45 369.84 450.12 & )98 84.73 96.42 138.22 183.99 249.84
PR via 68.46 86.01 86.33 81.35 77.71 =R NION 28.79 50.32 50.00 55.00 60.00
A 48.18 115.04 41.04 42.17 42.35 Tk sh F ik 1.53 3.00 2.15 2.33 2.38
=& 865.07 1,431.20 1,541.26 2,005.95 2,417.19 #1718 %50 111.98 143.74 186.07 236.66 307.46
s itk 169.63 212.47 176.67 425.80 555.92 P 4344 10.87 11.15 16.04 20.58 25.69
48 I 19.80 0.00 0.00 189.96 264.15 FH)HE 101.11 132.59 170.03 216.08 281.76
FLAT IR 78.11 118.51 121.35 165.69 207.53 b ER AR A -0.02 -0.04 -0.05 -0.06 -0.08
A 71.72 93.96 55.32 70.15 84.25 V3 BB 8) 5 F)iE 101.14 132.63 170.08 216.14 281.84
ERF K 203.61 245.42 185.45 434.05 563.53 EBITDA 109.53 139.79 177.44 235.59 311.92
KHER 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.40 0.53 0.67 0.86 1.12
) 203.61 245.42 185.45 434.05 563.53
R At 203.61 245.42 185.45 434.05 563.53 NAFRT R $ A5 B H T
b E R R A 8.60 9.22 9.17 9.11 9.04 S 2010 2011 2012E 2013E 2014E
)2 BB 8] IR AR B 652.87 1,176.56 1,346.64 1,562.78 1,844.62 ZEEHAER 169.51 103.26 156.92 137.23 350.38
AEFRARA 865.07 1,431.20 1,541.26 2,005.95 2,417.19 A8 101.11 132.59 170.03 216.08 281.76
318 Sl 27.24 46.30 41.74 53.05 63.66
W %% -2.44 -2.94 -2.53 -1.45 -1.58
T E2M 51847 P35 H H T FHRRE 0.00 -0.77 1.35 0.00 0.00
ER NP ¥y 2010 2011 2012E 2013E 2014E TEFEES 49.74 -66.13 -59.44 -128.40 7.47
B AN 436.06 557.01 725.04 921.90 1170.97 £ -5.37 -7.92 7.11 -2.05 -0.92
B H (%) 41.98% 27.74% 30.16% 27.15% 27.02% HEFHRNAR -165.54 -105.22 -65.77 -137.72 -139.75
)2 BN 5] 4 AU 101.14 132.63 170.08 216.14 281.84 FARE 106.71 -0.42 114.51 119.68 121.17
R H (%) 26.00% 31.13% 28.23% 27.09% 30.40% KA 11.95 21.64 -1.02 0.83 -0.25
A% (%) 56.88% 57.24% 57.60% 58.77% 59.97% b -46.88 -84.00 47.71 -17.21 -18.82
ROE(%) 16.36% 14.50% 13.48% 14.86% 16.54% EREHAER -47.91 374.20 2.53 191.40 75.77
Bk 3 (L) 0.40 0.53 0.67 0.86 1.12 43 I3 -18.20 -19.80 0.00 189.96 74.19
P/E 94 72 56 44 34 kA 0.00 0.00 0.00 0.00 0.00
P/B 14.6 8.1 7.1 6.1 5.2 ) -29.71 394.00 2.53 1.45 1.58
EV/EBITDA 93.50 73.26 57.71 43.47 32.83 A4 e iR -43.94 372.24 93.68 190.91 286.41
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SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs" ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

FRERH M S EREFEERSZUNEARPHERART R, AZEBPEITRERKIRMEIASE, WA EXZHETBAE. ARESURGRSLE LABERR, FAHEE
RREH. FRIESFTEEREAKBIAREMAEARLTNEARETR . RREHINAZIBXARENERIE. 85, BHRTNAMRUSHEERDE, MARENSEERAULREHTE
RRZS A3 -

FRERETEREFAATENEATFEERHS, BEXESFMRIEMBIESAERERTES . RREMBER. TG RFMXARRERVHE B R FIFIET, A& s aniE s
BIREARARIN . MERREWANFTES B ARRE K, FRIESFSIRERNER ERMAEEN B RRIAFIE. EFRNE, HEEATRREFRE KAFRUSMIHTEE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EAVERIKERER. FMREMHENERN. TR, BERRENESE, FIEEDSHEAMNHESNETIE S H % SRR A E s E A M EF

EFERFRIERT, FRIESFHEXRBINEARSFERET IR ARAMEITHIESFHITR S, FAIESARE N RIEERBSFIRERFRITI SRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFDSATGLUEMREREM. 6. 2%, BRIGIARRSHERBRS . BEEESFLSMNINEEEE R R EARS, T
Bz B A EZEIT AR R, BXRIESFMEETARRBEMSTE. ARERMNTHERIEEIES B EEAREONNEZEPIRERREEI

MARZIEHESFFEN, HEFHAFRRARRE, EIEM—VIRREEFERIRMERIEZHAERE . FREFBREMATE REEE STERMREF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— T RE LN AENTIS. RAFEHITIESR SR FERAOARE, WEESRONKE. BIUHEFEN SRR THESTIIES HERRRIHERITS.

FIREFARIESFA—ERAEMAHNERME X EABLREMNREFHE, RAFNIAWNAREPIESMERNHEITRILITME, FERRNFEZENREEN. UEHSKAFHERK, LEH
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFRITRIENK.
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