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F 1. A8 20122014 ERAFMLE R

2010A 2011A 2012E 20138 2014E |
FLPAN (BFL) 1,257.75 2,027.85 2,652.46 3,392.68 4,098.05
E PN K E 15.19% 61.23% 30.80% 27.91% 20.79%
EBITDA (B % /L) 316.89 489.59 679.26 879.77 1,091.44
EBITDA 3% K % 23.39% 54.50% 38.74% 29.52% 24.06%
AR (BHA) 242.86 368.32 502.12 665.29 837.16
HAERE K& 31.29% 51.66% 36.33% 32.49% 25.83%
ROB 13.13% 17.02% 19.57% 21.48% 22.22%
EPS (/L) 0.83 0.63 0.85 1.12 1.41
P/E 15.06 19.84 14.78 11.16 8.87
P/B 1.98 3.39 2.86 2.37 1.95
EV/EBITDA 10.25 15.84 10.42 7.88 6.11

AR FH AR

*£ 2. BRFNE (2010A-2014E)

FiER (FATL 2011A  2012E HKE% 2013E BEKFE% 2014E HKEKY
R T IN 559.15  836.23 1,109.43  32.67% 159569 43.83% 2,120.65 32.90%
Bl R A 24204 33482 43755  30.68% 62450 42.73%  829.95 32.90%
R0k 82.76 147.86  188.60  2755% 28722 52.29% 36051 2552%
EEFA 56.60 11527  138.68 20.31% 21063 51.88% 27993  32.90%
W 49 -1.39 -19.78 1.00 N/A -3.83 N/A -4.23 N/A
B E 0.00 0.03 0.00 N/A 0.00 N/A 0.00 N/A
&L AiE 17591 24698 338.77  37.17%  470.88 39.00%  646.63  37.32%
F8 & B 176.37  247.44 34777  4055%  479.88 37.99%  655.63  36.62%
P i3 AL 24.25 38.78 52.17 34.51% 7198  37.99% 98.34  36.62%
A1 152.12 20866 29560  4167%  407.90 37.99%  557.28  36.62%
)2 By BR8] BT 4 4 41 ) 12329 20866 29560  4167%  407.90 37.99%  557.28  36.62%
NOPLAT 150.52 19159 28880  50.74%  396.99 37.46%  546.04 37.54%
BrEARR (BA0) 2010A 2011A  2012E HKE%® 2013E HKE® 2014E  HKE%
il 145.33 159.17 1,233.68 675.07% 1,321.83 7.15% 1,495.82  13.16%
R G e rkift = 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLBCK AR 27.03 58.55 60.79 3.83% 87.43 43.83% 11620 32.90%
AR 3054 15195 19571 28.80%  258.16 31.91%  341.15 32.15%
oy 105.69 268.72  239.76  -10.78%  342.19  42.73% 45477  32.90%
AT it 32310 227126 3,353.39  47.64% 3,636.94 8.46% 4,039.46 11.07%
AR F 98.22 116.71  190.31 63.06%  265.98 39.76% 34539  29.86%
=Rt 42132 238797 354370  48.40% 3,902.92 10.14% 438484  12.35%
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43 I K 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAFHR AR 30.18 40.75 59.94  47.08% 8555  42.73%  113.69  32.90%
AR IR 63.76 163.98  163.98 0.00%  163.98 0.00%  163.98 0.00%
A R At 14951 24739 27033 9.28%  303.24 12.17%  339.34  11.90%
ek N Ky 0.00 291 0.00 N/A 0.00 N/A 0.00 N/A
Y HE ARG 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Hona) RA A 27181 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%
HEANFAIC 126.48 1,97850 2,039.68 3.09% 227785 11.68% 254969 11.93%
&R (HAD 2010A 2011A  2012E KFE® 2013E BFKF% 2014E HKE®
HA1E 152.12 208.66 29560  41.67%  407.90 37.99%  557.28  36.62%
A 18 e 3.30 7.13 0.00 N/A 34.33 N/A 4159  21.15%
% el o 11.78 1,850.28 1,059.18 -42.76%  250.65 -76.34%  366.42  46.19%
ZBEN AR 157.21 64.67 32528 403.00% 277.40 -1472% 40372 4554%
BHESHFARER -81.72 -1,696.08 -89.86 N/A  -111.50 N/A  -122.50 N/A
R ENFENER -5460 1,64453  839.09 -4898%  -77.75 N/A  -107.23 N/A
Rt () 20.89 13.12 1,07451 8088.72% 88.15 -91.80%  173.99  97.38%
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