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8 22 A Hn 2010 2011 2012E 2013E 2014E
ERIT- N 29,639 40,397 52,000 67,000 83,000
Rl (%) 25.7% 36.3% 28.7% 28.8% 23.9%
ELIER 13,728 17,413 20,424 26,898 33,273
Btk (%) 27.4% 26.8% 17.3% 31.7% 23.7%
EYEE 2N e S IR 6,687 9,189 9,877 13,485 16,831
Rl (%) 25.8% 37.4% 7.5% 36.5% 24.8%
ERA (FIR) 30,375.0 30,375.0 30,375.0 30,375.0 30,375.0
B A (L) 0.22 0.30 0.33 0.44 0.55
ROE 24.2% 7.9% 8.0% 9.9% 11.0%
PIE (4%) 45.7 33.3 30.9 22.7 18.2
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&t B 2011 2012E 2013E 2014E &t A 2011 2012E 2013E 2014E
Pk 1,090.3 1,193.9 1,386.3 1,616.6 ER 3 TN 404.0 520.0 670.0 830.0
%P KA 690.5 4845 4535 462.9 B BLRA 229.8 315.8 401.0 497.3
R kA kA 0.0 0.0 0.0 0.0 & b A B e 22 3.0 4.3 5.3
R R 246.5 526.3 700.8 869.5 HE R A 205 29.6 36.2 448
AT B A 55.3 120.8 156.8 194.5 A 54.7 62.9 71.9 805
P 75.1 475 60.4 748 W4 % A -11.0 -12.6 -4.2 2.0
BN 23.0 14.9 14.9 14.9 T 75 RmALIR K 42 6.9 36 35
ERBHFE 239.8 295.0 297.3 299.7 da: NRAE TR K E 0.0 0.0 0.0 0.0
AL R 0.0 0.0 0.0 0.0 R E 0.0 0.0 0.0 0.0
R E AN RN 0.0 0.0 0.0 0.0 Ed. BEALKE 0.0 0.0 0.0 0.0
B 61.4 206.9 207.0 2072 =, L AHE 103.5 114.4 157.2 196.7
T 159.3 68.8 71.0 73.2 VTR XN TN 14 29 3.0 31
th S A R 0.0 0.0 0.0 0.0 B Tk Z ok 0.9 1.0 15 17
T B it 3E M 153 153 15.3 15.3 =, #@EH 104.0 116.3 158.6 198.0
LB ERDES 38 40 4.0 4.0 B BRAFAL ST A 121 175 23.8 29.7
x & 1,330.1 1,488.9 1,683.7 19163 w9, 4 #]i8 91.9 98.8 134.8 168.3
b By 168.5 258.4 318.3 3826 V3 B B4 8) & #) 8 91.9 98.8 134.8 168.3
42 B4 28.0 27.0 27.0 27.0 VR AR A 0.0 0.0 0.0 0.0
AT TR 104.1 187.7 241.2 2990 £, EBMA(FEFR) 303.8 303.8 303.8 303.8
Tk 2 53 22.2 324 408 EPS (&) 0.30 0.33 0.44 0.55
R Rk 311 215 17.7 158
JE R KK 0.0 0.0 0.0 00 ZEMHFE
B EEE 0.0 0.0 0.0 00 &% 2011 2012E 2013E 2014E
+ R B G 0.0 0.0 0.0 00 Kkgeh
LE R G 0.0 0.0 0.0 0.0 EX RN 36.3% 28.7% 28.8% 23.9%
A k4t 168.5 258.4 318.3 382.6 Ak 2, 4) 26.8% 17.3% 31.7% 23.7%
S HBEAERE 0.0 0.0 0.0 0.0 A Z A 20.9% 12.5% 44.0% 29.1%
A 2025 303.8 303.8 303.8 N 8) A 37.4% 7.5% 36.5% 24.8%
KANRE LT 806.5 705.7 705.7 7057  FEFIEEH
2 AN A 152.7 221.1 355.9 524.2 ESEES 43.1% 39.3% 40.1% 40.1%
oA AR 3 it 1,161.6 1,230.6 1,365.4 1,533.7 ERZE VTN 23.9% 20.9% 23.4% 24.4%
Atk AERE 1,330.1 1,488.9 1,683.7 1,916.3 ROS 22.7% 19.0% 20.1% 20.3%
ROE 7.9% 8.0% 9.9% 11.0%
AEATLR Bl HHA ROIC 7.7% 7.9% 9.7% 10.8%
St E 2011 2012E 2013E 2014E  {24kgs h
g2 BEHALA 7.8 -126.3 -32.9 136 K A% 12.7% 17.4% 18.9% 20.0%
A8 91.9 98.8 134.8 168.3 F) B AR IS A4E 5 n/a n/a nia 85.3
8 e 4h 8.9 105 34 33 FH R 5.89 4.38 4.12 3.99
W4 -11.7 -12.6 4.2 2.0 P S R L S -0.28 -4.68 -1.22 0.50
BRBA 0.0 00 0.0 00 BiEfH
BEKLEH -96.4 -222.7 -167.0 -160.0 SRR E 0.30 0.35 0.40 0.43
rE R 0.5 0.2 0.0 0.0 S 219.63 364.36 376.57 377.12
EREDHALA -192.3 -70.8 2.2 2.2 B R 117.57 54.17 54.18 54.18
KA -186.1 -59.7 2.2 22  RBEERE (L)
P 0.0 0.0 0.0 0.0 ERR- RN T 0.32 0.36 052 0.67
te ks 6.3 -11.1 0.0 0.0 HRZELER -0.03 -0.42 -0.11 0.04
EXEDRAR 764.3 -12.4 4.2 2.0 BRARE 3.82 4.05 450 5.05
it 5B -37.0 -1.0 0.0 00  fE{ik %
AR B 832.3 0.0 0.0 0.0 P/E 33.25 30.94 22.66 18.16
rex -31.0 -11.4 42 2.0 P/B 2.63 2.48 224 1.99
CLETH BN -1.1 0.0 0.0 0.0 P/S 7.56 5.88 456 3.68
B4 4B AR 563.0 -209.4 -30.9 9.4 EV/EBITDA 13.16 21.97 16.59 12.90
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