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FRAVYER AT AT 28] 69 B AT, 2012-2014 5 EPS 5514 1.48. 2.04 #= 2.79 7T, stz PE 4534
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2. BRIRREAAPIIE,

F 1. A7 20122014 ERFFMLE R

2010A 2011A 2012E 2013F 2014E

TN (BAL) 559.15 836.23 1,109.43 1,595.69 2,120.65
TABAE KR 80.95% 49.56% 32.67% 43.83% 32.90%
EBITDA (B 7% /L) 177.82 234.33 360.90 501.38 683.99
EBITDA 3 k% 87.82% 31.78% 54.01% 38.93% 36.42%
FHE (BFA) 123.29 208.66 295.60 407.90 557.28
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HAlER K E 97.63% 69.25% 41.67% 37.99% 36.62%
ROE 45.36% 9.76% 9.03% 11.33% 13.78%
EPS (L) 0.83 1.25 1.48 2.04 2.79
P/E 42.17 28.00 23.68 17.16 12.56
P/B 19.32 3.27 2.14 1.94 1.73
EVIEBITDA 28.71 29.19 15.98 11.33 8.05

AR F AR

*2: BRFFMIER (2010A-2014E)

FYEER (FH0) 2010A 2011A  2012E HKE® 2013E HKE® 2014E  HKE%
ELX IN 559.15 836.23 1,109.43 3267% 1,595.69 43.83% 2,120.65 32.90%
E R A 242.04 334.82 43755 30.68% 62450 42.73%  829.95  32.90%
Bk 3% A 82.76 147.86  188.60 2755%  287.22 52.29%  360.51 2552%
E 2R 56.60 11527  138.68 20.31% 21063 51.88% 27993  32.90%
W 4% A -1.39 -19.78 1.00 N/A -3.83 N/A -4.23 N/A
HFRM 0.00 003 0.00 N/A 0.00 N/A 0.00 N/A
2 kA 175.91 246.98  338.77 37.17%  470.88 39.00%  646.63 37.32%
AL &8 176.37 24744 34777 40.55%  479.88 37.99%  655.63  36.62%
A4t 24.25 38.78 52.17 34.51% 7198  37.99% 98.34  36.62%
HAE 152.12 208.66 29560  41.67%  407.90 37.99% 55728  36.62%

V3 BB B) BT R A 64 4 A iE 123.29 208.66 295.60 41.67%  407.90 37.99% 557.28  36.62%

NOPLAT 150.52 19159 28880  50.74%  396.99 37.46%  546.04 37.54%
BrEfRR (BATT) 2011A  2012E KE 2013E HEKEY 2014E HKEKY
"R e 145.33 159.17 1,233.68 675.07% 1,321.83 7.15% 1,495.82 13.16%
R 5 e @k f 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o= 27.03 58.55 60.79 3.83% 8743 4383% 11620 32.90%
AR 30.54 15195 19571 28.80%  258.16 31.91%  341.15 32.15%
B 105.69 268.72 23976  -10.78% 34219 42.73% 45477  32.90%
AT it 323.10 2,2271.26 3,353.39 47.64% 3,636.94 8.46% 4,039.46 11.07%
FARBF 98.22 116.71  190.31 63.06%  265.98 39.76% 34539  29.86%
T E &t 42132 238797 354370  48.40% 390292 10.14% 4738484 12.35%
Pl 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAT K E 30.18 40.75 59.94 47.08% 85.55 42.73% 11369  32.90%
AR 63.76 163.98  163.98 0.00%  163.98 0.00%  163.98 0.00%
s fAAREIT 14951 24739  270.33 9.28% 30324 1217%  339.34  11.90%
ek b Ky 0.00 291 0.00 N/A 0.00 N/A 0.00 N/A
Y HR ARG 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
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o a) A A 271.81 2,137.67 3,273.36 53.13% 3,599.68 9.97% 4,04551  12.39%
BEBEFA 17359 2,023.87 3,083.05 52.33% 3,333.70 8.13% 3,700.12  10.99%
BAFAIC 126.48 1,97850 2,039.68 3.09% 2,277.85 11.68% 2,549.69  11.93%
&R (BAHD 2010A 2012E : 2013E

#H)1 152.12  208.66 29560  41.67%  407.90. .87.99%  557.28  36.62%
I\ A 3.30 7.13 0.00 N/A 34.33 N/A 4159  21.15%
BEE e e 11.78 1,850.28 1,059.18 -42.76%  250.65 -76.34%  366.42  46.19%
BEEH T AENER 157.21 64.67 32528 403.00% . 27740 -1472% 40372  4554%
BREDFANER -81.72 -1,696.08 -89.86 N/A  -111.50 N/A  -122.50 N/A
R E S T AENER 5460 1,64453., 839.09 -4898%  -77.75 N/A  -107.23 N/A
ReAHE (R) 20.89 13.12 1,074.51.8088.72% 88.15 -91.80%  173.99 97.38%
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