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* REHSEEFENBHEATHR. S5 LX 5, Na A &% F4)% 8.1 Feb, 4R H ) 10%.
= RO RRAZE T, o205 KRZE 600mm & B9 A p], SdhFE, HHERLHY
FEEM A F LT 10.18%. 18.60%F= 5.71%. TEME, REH&HE LRALHIEKEZET
M, &) 2A)EF ek & 1.05 4N 8 45
& MR RARMEE EA. SF EFF, ) A TS0 49.8 ek, REFR K 13.18%.
Z B AREAT L IRE 9 vk, AN R KM TRk, VAR & 66%45kAFW A 6, BN FE
T4 18.31%. (2R &) W ELPAZEIT & TF 2 w@egie Kk, RAMNHMERNE) EFF400
WA E A RKBEN. AEFAR, % B RF. 8RR AT RA. E#H A ERAR
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& BATNEZEFIPL: RNLEFRFZ AT B AN ARE (L2012 4 3 A 6 BRE (e ek
FANE B EA S ANEN Y ), Tt ) 2012-2014 4 EPS 4% 4 0.57 /L. 0.69 L 0.78 L.
Fe R AN 8.32 Lit, PE 4414 15X. 12X A= 11X, B AT A AP 4R4k4T L 3] PE (#4R%,
BIMRRAA) 1942, 2R LR EA T, 5T a8 4 TRmH, RMLT A8 2242 PE,
3] 2012 F#7% EPS 0.57 Uit B, TS BAR £ 12.5 T2 LK B ARM»M45 T 12.28% ),
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2010A 2011A 2012E 2013E 2014E
EXL T N ING: P 3216.49 4526.05 4453.32 4737.19 5041.39
K% YoY % 51.59% 40.71% -1.61% 6.37% 6.42%
#AE(E 7 ) 405.91 614.04 733.85 888.80 999.35
K& YoY% 1011.93% 51.28% 19.51% 21.11% 12.44%
ERIEST) 32.91% 38.30% 40.89% 41.65% 42.43%
A IR % ROE% 14.15% 16.90% 16.80% 16.91% 15.98%
F WA EPS(L) 0.32 0.48 0.57 0.69 0.78
A% PIE(f) 26 17 15 12 1
W45 PIB(1%) 3.7 3.1 2.4 2.0 1.6
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K= AfEE g A AEA #A45H F A
SHEE 2010A 2011A 2012E 2013E 2014E iR 2010A 2011A 2012E 2013E 2014E
ikzih 4069.38 4514.68 5719.72 6561.35 7596.86 DT N 3216.49 4526.05 4453.32 4737.19 5041.39

A 1091.78 670.53 2606.12 2558.31 4131.85 2l R A 2157.84 2792.39 2632.48 2764.11 2902.31
TR 2R 503.32 707.49 686.83 696.93 763.59 B b HLA A Hn 16.09 30.70 27.56 30.26 31.87
He ok 43.96 49.45 64.81 42.82 72.24 % 145.19 194.71 204.11 211.58 224.37
T kA 133.19 170.46 224.99 142.55 244.69 %38 ¥ A 267.29 372.16 409.86 406.39 437.00
B 1611.65 1818.52 2022.55 1752.40 2149.18 W 455 A 104.94 124.89 91.12 83.25 45.99
b 685.49 1098.23 114.42 1368.33 235.32 T = RALS R 11.82 33.06 27.14 30.78 32.08
El e 2195.57 2296.75 2105.53 2117.23 2138.35 AL Sl s 0.00 -20.18 0.00 0.00 0.00
KB4 62.08 95.22 95.22 95.22 95.22 FFFM A 1.65 9.75 0.00 0.00 0.00
- 1574.39 1575.94 1430.35 1433.18 1441.98 Bk A1) 514.97 967.70 1061.04 1210.83 1367.77
Xk i 382.87 508.97 474.89 484.32 494,91 ERIZ NI SN 67.68 65.14 72.21 68.34 68.57
Hi 176.23 116.62 105.07 104.51 106.23 Tk sh F b 15.65 159.91 90.00 15.65 15.65
F =&t 6264.95 6811.43 7825.24 8678.58 9735.21 F138 % 2R 567.00 872.93 1043.25 1263.53 1420.68
Uik Ry 3033.45 2820.72 3172.11 3088.18 3088.04 PR AFHL 145.23 236.68 282.86 342.59 385.20
42 HPEER 1185.59 1390.70 1522.51 1614.13 1337.66 A8 421.77 636.25 760.39 920.94 1035.48
JLAT A 310.56 380.89 451.18 354.73 464.20 VHPE R A 15.86 22.20 26.53 32.14 36.13
Hib 1537.31 1049.14 1198.42 1119.32 1286.18 )3 &, R3] % A1 405.91 614.04 733.85 888.80 999.35
1R T 82.44 226.17 128.21 144.54 165.83 EBITDA 760.11 940.69 1229.10 1436.15 1574.59
KBt 0.00 0.00 -1.64 -1.61 -1.56 EPS (4% ) 0.32 0.48 0.57 0.69 0.78

H b, 82.44 226.17 129.85 146.15 167.39
At 3115.89 3046.90 3300.32 3232.72 3253.87 RERER #45H T A
bR R A 279.62 282.35 308.88 341.02 377.15 SR 2010A 2011A 2012E 2013E 2014E
V3 8 EF ) PR R AR A 2869.44 3482.18 4216.04 5104.84 6104.19 ZEHEDINER 981.78 -454.49 1939.32 101.68 2072.05
T Ak Ae BE A A 6264.95 6811.43 7825.24 8678.58 9735.21 - A)E 421.77 636.25 760.39 920.94 1035.48
I8 Fedd 153.55 0.00 147.67 160.18 174.22
W %% A 104.94 124.89 91.12 83.25 45.99
EE2M 54 $A5H A ERBRA -1.65 -9.75 0.00 0.00 0.00
EBMH454F 2010A 2011A 2012E 2013E 2014E TIEFAE D) 300.59 -1216.26 934.84 -1062.27 817.84
LT IN 3216.49 4526.05 4453.32 4737.19 5041.39 ire 2.58 10.38 5.31 -0.42 -1.49
B 51.59% 40.71% -1.61% 6.37% 6.42% EFE AR -337.36 -130.08 58.05 -175.39 -197.84
)3 B3] % F) 405.91 614.04 733.85 888.80 999.35 FAZE 156.85 -80.68 -94.18 -3.42 -1.14
] kb 1011.93% 51.28% 19.51% 21.11% 12.44% KA -28.35 -33.14 0.00 0.00 0.00
ESF RS 32.91% 38.30% 40.89% 41.65% 42.43% B ) -208.87 -243.90 -36.12 -178.82 -198.98
ROE 14.15% 16.90% 16.80% 16.91% 15.98% EREHNA K -690.12 182.34 -261.66 -88.70 13.81
R (L) 0.32 0.48 0.57 0.69 0.78 2 HE K -206.03 205.11 -68.06 -23.00 38.02
P/E 26.00 17.33 14.60 12.06 10.67 S P -50.00 0.00 -1.64 0.03 0.05
P/B 3.71 3.06 2.35 1.95 1.64 HAt -434.09 -22.77 -191.95 -65.74 -24.26
EV/EBITDA 12.01 11.24 8.03 6.99 5.22 4438 -45.70 -402.24 1735.72 -162.42 1888.02
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