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o 8) RAEH AW S-SR

2010A 2011A 2012E 2013E 2014E
EFLSUN(TF L) 637.12 787.60 873.45 1,158.20 1,504.50
3% % YoY % -13.78% 23.62% 10.90% 32.60% 29.90%
%4 (F 7 ) 96.96 141.83 213.91 255.26 331.34
3% % YoY% -28.27% 46.27% 50.82% 19.33% 29.80%
ZAF% 29.90% 32.71% 33.60% 35.00% 35.70%
%% ik A % ROE% 10.38% 8.74% 9.13% 9.27% 10.28%
Bk A EPS(L) 0.51 0.75 0.68 0.81 1.05
T % — K EPS(T) 0.59 0.77 0.64 0.83 1.16
A% PIE(E) 81.0 55.4 36.7 30.8 23.7
4% PIB(1%) 4.69 2.12 3.20 2.57 2.32
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* 5 fff A fmaL ABER BI5B T A
S A 2010A 2011A 2012E 2013E 2014E SEE 2010A 2011A 2012E 2013E 2014E
ke 1,046.20 1,305.37 1,532.06 2,205.35 2,624.57 EXRTIN 637.12 787.60 873.45 1,158.20 1,504.50

N4 609.70 792.69 1,061.46 1,549.62 1,785.10 2 R A 446.60 530.01 579.97 752.83 967.39
L AR 41.76 24.52 11.35 15.06 19.56 b A B Ao 2.67 4.55 5.31 6.20 8.63
R 204.10 258.45 264.73 367.38 475.64 2k A 18.09 24.83 26.20 34.71 45.89
TR 2 22.77 34.96 17.40 22.58 29.02 %18 & 40.71 65.51 69.88 90.34 117.35
B 143.15 179.41 161.78 235.38 299.93 W42 A 2.31 -2.32 -4.43 -4.86 -6.48
A, 24.72 15.32 15.32 15.32 15.32 P RALAR A 7.27 -0.20 2.65 3.67 4.76
E I Rk Wi 358.30 1,524.27 1,515.04 1,513.83 1,512.72 INFMME T IR 0.00 0.21 0.00 0.00 0.00
T Erd 5.05 5.15 5Hi5 GHi5 GHi5 RN -0.08 0.00 0.00 0.00 0.00
e 282.72 267.17 266.04 264.67 262.95 2 b F1) 59 119.39 165.42 193.88 275.31 366.96
FT K 11.89 11.23 10.81 10.22 9.63 ERT TN 3.33 3.76 60.86 28.33 25.32
) 58.64 1,240.72 1,233.05 1,233.80 1,234.99 Z b sh & o 3.37 0.53 1.38 1.76 1.22
i - 1,404.50 2,829.64 3,047.10 3,719.18 4,137.29 F1) i & B 119.35 168.65 253.36 301.88 391.06
e ik 249.84 317.69 326.69 390.66 474.42 It 4341 20.92 24.36 36.74 43.77 56.70
42 IS 21.50 30.99 30.99 30.99 30.99 % A8 98.44 144.29 216.62 258.10 334.35
JLAT 65.71 95.04 98.60 127.98 164.46 VR ERA 1.47 2.46 2.71 2.84 3.01
A 162.64 191.66 197.11 231.70 278.98 DEY RN PL TP 96.96 141.83 213.91 255.26 331.34
e fifE 131.42 256.66 248.50 248.50 248.50 EBITDA 152.43 199.69 289.37 339.85 431.36
KAk 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.48 0.75 0.68 0.81 1.05
A 131.42 256.66 248.50 248.50 248.50
fif it 381.26 574.35 575.19 639.16 722.92 RehEAR 45 H A
VIR AR 13.31 18.26 20.96 23.80 26.81 2R 2010A 2011A 2012E 2013E 2014E
)2 BB E) IR R A 1,009.93 2,237.03 2,450.95 3,056.21 3,387.56 ZBEHNL AR 71.07 147.70 304.19 175.59 274.72
R Ak Fa JE A AR 1404.50 2829.64 3047.10 3719.18 4137.29 A1) 98.44 144.29 216.62 258.10 334.35
A7 18 A 30.76 33.35 34.77 36.74 39.06
4% A 2.31 -2.32 1.24 1.24 1.24
TEM5AF FALE T A FHRE 0.08 -0.21 0.00 0.00 0.00
EEM 5447 2010A 2011A 2012E 2013E 2014E TEFELHN -66.87 -25.52 48.44 -124.83 -104.75
ELZ N 637.12 787.60 873.45 1,158.20 1,504.50 *e 6.34 -1.89 3.13 4.34 4.82
Fl b -13.78% 23.62% 10.90% 32.60% 29.90% BREDAA R -85.91 428.87 -34.19 -36.19 -38.00
)2 B, B3] 4 FE 96.96 141.83 213.91 255.26 331.34 KA -85.91 -121.05 -34.19 -36.19 -38.00
Bl -28.27% 46.27% 50.82% 19.33% 29.80% YT 0.00 -4.44 0.00 0.00 0.00
EX L 29.90% 32.71% 33.60% 35.00% 35.70% E 0.00 554.36 0.00 0.00 0.00
ROE 10.38% 8.74% 9.13% 9.27% 10.28% ERE DA R -16.77 -42.67 -1.24 348.76 -1.24
15 B (L) 0.51 0.75 0.68 0.81 1.05 48 B2 0.00 22.00 0.00 350.00 0.00
P/E 81.01 55.39 36.72 30.77 23.71 K HHE K -0.64 46.37 0.00 0.00 0.00
P/B 4.69 2.12 3.21 2.57 2.32 A, 15.29 109.17 1.24 1.24 1.24
EV/EBITDA 27.10 23.87 27.25 23.21 18.28 b s bk 46.50 182.99 268.77 488.16 235.48
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