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HAFRA ;2N F3h, T HAERIR I HAPRI: 2N F3h, FAAE KR
s F AL DB BRI T AR, A5 LR ELHAEFHRAE OB HEE LRI,
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HATFUM A E] 12 -14 5 EPS 4454 0.40 7T. 0.44 TF= 0.50 7T, HRTERM*TE PE 454 26 42, 23 4%
Fo 21 4%, HALT “IHH” IPA.

W 448 A7 TR
Bt 2010A 2011A 2012E 2013E 2014E
TLBEAN (BFA)  2,209.62 2,371.52 2,510.50 2,796.53 3,291.76
BRE (%) 23.09% 7.33% 5.86% 11.39% 17.71%
AR (BHAL) 129.19 149.28 156.68 171.67 207.99
BERE (%) 51.58% 15.55% 4.96% 9.57% 21.16%
N (L) 0.398 0.373 0.392 0.429 0.520
BRFKRBEE (%) 8.43% 8.92% 8.68% 8.80% 9.79%
PE 26.23 28.01 26.68 24.35 20.10
PB 2.73 2.50 2.32 2.14 1.97
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AR (AAT 2012E 2013E 2014E
RN 2,371.52 2,510.50 5.86% 2,796.53 11.39% 3,291.76 17.71%
2ok g A 1,818.73 1,932.20 6.24% 2,165.87 12.09% 2,552.34 17.84%
R g 68.64 72.66 5.86% 80.94 11.39% 95.28 17.71%
EERFA 273.80 289.85 5.86% 322.87 11.39% 380.05 17.71%
W 49 18.85 21.82 15.73% 12.73 -41.64% 6.17 -51.52%
M (14.61) (10.00) N/A (10.00) N/A (10.00) N/A
2k A) i 163.34 167.92 2.80% 186.14 10.85% 227.36 22.14%
F) 78 % 192.88 204.92 6.24% 226.14 10.36% 271.36 19.99%
PR At 29.40 31.24 6.24% 34.47 10.36% 41.37 19.99%
A A 163.48 173.68 6.24% 191.67 10.36% 229.99 19.99%
V28BN 5] BT AT A 64 % A1) i 149.28 156.68 4.96% 171.67 9.57% 207.99 21.16%
NOPLAT 154.42 160.81 4.14% 168.56 4.82% 197.93 17.43%
HEfmEER (HAT) 2012E 2013E 2014E
Uil 377.47 75.31 -80.05% 83.90 11.39% 98.75 17.71%
X Gt erbf 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JLf bk 268.89 284.65 5.86% 317.08 11.39% 373.23 17.71%
FAT AR 32.57 71.22 118.63% 114.54 60.82% 165.58 44.57%
B 1,024.13 1,088.03 6.24% 1,219.61 12.09% 1,437.23 17.84%
RA T A 1,823.53 1,646.74  -9.70% 1,877.18 13.99% 2,242.01 19.44%
RS T 1,799.15 1,715.56 -4.65% 1,638.22 -4.51% 1,555.11 -5.07%
T =& 3,622.69 3,362.29 -7.19% 351540  4.55% 3,797.12 8.01%
48 IS 509.56 293.07 -42.49% 157.86 -46.14% 78.32 -50.39%
JLAF R 3R 518.94 543.76 4.78% 609.52 12.09% 718.28 17.84%
TR TR 82.32 82.32 0.00% 118.67 44.17% 161.46 36.06%
R R ARt 1,530.92 1,104.15 -27.88% 1,082.05  -2.00% 1,155.06  6.75%
ElS e Lq 223.20 241.14 8.04% 252.14 4.56% 264.14 4.76%
VARG 194.27 211.27 8.75% 231.27 9.47% 253.27 9.51%
Hona) A 1,674.30 1,805.74  7.85% 1,949.94  7.99% 2,12465  8.96%
BBEFA 292.61 542.59 85.43% 795.12 46.54% 1,086.95  36.70%
HEANFTAIC 1,831.78 2,072.76 13.16% 2,090.17  0.84% 2,357.48 12.79%
2013E £  2014E HRE %
A1 163.48 173.68 6.24% 191.67 10.36% 229.99 19.99%
A 18 4 115.05 0.00 N/A 102.34 N/A 108.11 5.65%
BB RN A (244.15) 249.98 N/A 252.54 1.02% 291.83 15.56%
BREFHFAENER 23.82 (20.29) N/A 217.99 N/A 167.85 -23.00%
BRFEN - ENER (255.91) (34.76) N/A (44.00) N/A (45.00) N/A
RRTE S AR 166.36 (247.11) N/A (165.41) N/A (108.00) N/A
ReHE (R) (65.73) (302.15) N/A 8.58 N/A 14.86 73.13%
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