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LA 2011A 2012E 2013E 2014E  &HHE 2011A 2012E 2013E 2014E
Pk 1,793.7 1,863.8  1,989.2 22417 —. A 697.9 1,124.6 1,373.8 1,784.4
ik 1,083.0 773.6 742.7 7475 VR 412.4 666.1 807.4 1,026.2
R G bR 0.0 0.0 0.0 0.0 B b A B An 26.2 45.8 56.6 75.8
JFLER IR 270.6 431.3 451.7 488.9 A& %R 13.0 16.9 20.6 26.8
Ttk R 295.2 4745 575.1 731.0 B H A 36.3 56.2 65.9 82.1
B 127.2 166.5 201.8 256.5 W %% A 7.0 21.7 -15.5 -14.9
HA AR K~ 17.8 17.8 17.8 17.8 R = BAEAR K 6.0 6.4 0.4 0.7
EIY Rk I 99.4 126.5 153.5 170.6 dms ARAEE I E 0.0 0.0 0.0 0.0
KA A AR 0.4 0.4 0.4 0.4 Ee g & 0.0 9.0 17.0 0.4
B B o 0.0 0.0 0.0 0.0 o BEed s 0.0 0.0 0.0 0.4
B & %~ 24.7 61.7 98.8 1358 =, FAA)E 210.9 363.7 455.3 588.1
fEIAR 0.0 -10.0 -20.0 -40.0 VR ST SN 4.0 15.1 7.6 7.9
HAb A =R 0.0 0.0 0.0 0.0 B Bk 0.0 0.0 0.0 0.1
TG B 3% 3 743 74.3 74.3 74.3 =. ALEE#R 214.9 378.8 462.8 595.9
bR 0.0 0.0 0.0 0.0 R PTAFHLIE R 39.1 68.9 84.2 108.4
=%+ 1,893.1 1,990.3 2,142.7 2,412.3 W, EAH)E 175.8 309.9 378.6 487.5
s R 103.3 131.7 146.6 169.8 V2 &, £ 3) ) 175.8 309.9 378.6 4875
%2 HRE AR 0.0 0.0 0.0 0.0 VHR AR ARG IR 0.0 0.0 0.0 0.0
JAF TR AR 41.6 67.2 81.4 1035 A, EBRA@ETK) 109.6 241.1 241.1 241.1
Tk 0.3 3.2 3.8 50 EPS (A/f) 1.60 1.29 1.57 2.02
Hib 61.4 61.4 61.4 61.4
X5 %tk 16 16 16 16 EEMEHE
P EEEN 0.0 0.0 0.0 00 LA 2011A 2012E 2013E 2014E
KA A3 0.0 0.0 0.0 00  ARKfEA
e 1.6 1.6 1.6 1.6 XN 45.5% 61.1% 22.2% 29.9%
A4t 104.9 133.2 148.2 171.4 gk 4] 51.1% 60.6% 23.6% 33.9%
Y HR R 0.0 0.0 0.0 0.0 EBIT 67.4% 61.7% 24.7% 35.5%
M 109.6 241.1 241.1 241.1 A 55.8% 76.3% 22.2% 28.8%
TR 1,423.5 1,2901.9 12919 12919  #FKAfEH
B A H 255.2 324.0 461.5 707.9 ERAUES 40.9% 40.8% 41.2% 42.5%
AR AR AT 1,788.3 1,857.0 1,994.5 2,240.9 EBIT/CN 30.1% 30.2% 30.8% 32.1%
A AR AR AR 1,893.1 1,990.3 21427 24123 RS 25.2% 27.6% 27.6% 27.3%
ROE 9.8% 16.7% 19.0% 21.8%
RNERTER B HHA ROIC 9.8% 16.7% 19.0% 21.8%
Lt B 2011A 2012E 2013E 2014E  4R4FEEA
BEEHAELER -187.4 -188.3 9.1 34.8 = RE 5.5% 6.7% 6.9% 7.1%
A8 175.8 309.9 378.6 487.5 ) &R FEAZ 4 -25.3 -14.3 245 -32.8
A8 A 1.6 0.0 0.0 0.0 #F L E 15.96 12.75 12.07 11.58
W 5% A 48 217 -15.5 -14.9 ZENLELET S PES n/a n/a n/a n/a
HFHK 0.0 9.0 -17.0 -0.4 BiEEH
TEREEH -381.4 -351.0 -141.3 2245 S k=S 0.37 0.57 0.64 0.74
£ 6.4 -138.6 0.4 0.7 JL MR AR R HK 139.58 138.08 118.36 98.63
BREDRAER -28.8 -121.0 -40.0 -30.0 BRI 111.00 90.00 90.00 90.00
KA -28.4 -40.0 -40.0 300  HEAERE (L)
KR F 0.4 -81.0 0.0 0.0 EBIT/ WA 1.92 1.41 1.76 2.38
Hte 0.0 0.0 0.0 0.0 BRETIAER -1.71 -0.78 0.04 0.14
FREDALR 1,259.8 0.0 0.0 0.0 BT 16.32 7.70 8.27 9.29
i -k -116.0 0.0 0.0 00 fH{EkE
R AR 1,380.7 0.0 0.0 0.0 PIE 20.27 25.30 20.70 16.08
£ -4.9 0.0 0.0 0.0 P/B 1.99 4.22 3.93 3.50
LR T YR 0.5 0.0 0.0 0.0 P/S 5.11 6.97 5.71 4.39
A3 Ao iR 1,043.0 -309.3 -30.9 4.8 EV/EBITDA 16.84 23.09 18.52 13.67
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