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5] 2012 I kAN 88. 36427T, B EBIRY 25. 8%:; I3 B, b AR A A F)IE 5. 261250, Bl ELIR Y 48. 46%:;
JafhdE 2 WA BB 694 F1E 4. 93 12T, BIEL Y 51, 80% EAREIRILEE 0.77 7T, B 48.46% Hw
EEREEZIEFE 1.88 104, BEEAERILE 0.13 T, A8 5K~ 128.3 1274, FiE 1.43%,

AR FEM S

$ekn 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4
FAPAN (BHL) 2498.8 5612.7 21429 1845.7 2683.5 2026.8 2280.9
BRE (%) 75.2% 285.6% 31.2% 11.5% 7.4% -63.9% 6.4%
Z2AFE (%) 32.1% 36.2% 25.2% 24.3% 27.2% 23.9% 27.0%
B FAE (%) 6.6% 4.4% 12.7% 10.4% 9.3% 12.2% 10.9%
TAAEE (%) 22.6% 21.2% 10.0% 12.0% 14.0% 10.3% 8.8%
HALE (BHA) 446.8 736.4 168.0 168.4 349.2 1747 188.3
¥EE (%) 192.1% 265.5% 221.8% 5.7% -38.7% -75.5% -21.7%
HBREBEF (ZE, T) 0.52 0.66 0.17 0.16 0.32 0.16 0.13
TR E (%) 66.7% 60.2% 60.1% 60.6% 60.3% 57.3% 56.1%
BRFREE (%) 10.0% 15.0% 3.3% 3.3% 6.6% 3.2% 3.3%
BRFKREE (%) 3.3% 6.0% 1.3% 1.3% 2.6% 1.4% 1.5%
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FEMERHRE, 30000k /4564 sk MR AT AF O 22 B RAE T, A RA201350 8 sk, BN, &) BRI
RV, 28 AT SR TFL B KAE B 7 4942SH, 43UH. 45SHATRE S AiAt, T2/ FiA % KAEEAL,
ez 5 E NAIR 5 AR LR Y 20-50%,

R 1. AFEEXFEEEKER (B D

B EE0ad: 2012A 2013E 2014E
APT 17000 17000 17000 17000
Ay 7500 6000 6000 6000
F A4 5000 4500 4500 5000
B as 2500 2500 2700 3000
HA ¢ (vi) 2000 800 800 800
4t 2 (10 K) 200 150 200 200
tm4R £ (1K) 30 30 30 30
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FAHE BrIF=gE TR B FIRFAR
WA B A 4000 —— 2000 KITE A LA PR3
Ahchk AR AR 3000 —— 1000 KT M LA Pl 3)
ik S A 3000 5000 4000 B4
i /'\ > . > / N2
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AR 27 S FrAE K
AR 5 EFR B

KNP0 7. LA TR AR, 5 RO B &8 20135F k4, R BFA8) £48Ffats £ 7 1
BB RMLYE, BEBORATRIZFRG S, PRIES THEm T =W 4aink, MEN RIS HK
BE AR AT AL = R 09 2 B R FRA LGy, N8 KRR R AL, FitaE)13~154 EPS #40.89T. 1.12
AAFal.717, sEPEH: 35. 2740184%, HIFIEFITA,

R e

1) 4. H L Mae Kohg s Ak i s 64 #0h
2) e HHG AR B BRI T A

& 3. BFITUR R KB

EVib 2012A 2013E 2014E 2015E
IEMAN (BFAL) 8,836.90 9,750.39 10,946.54 13,313.60
EX-SE 0N -25.81% 10.34% 12.27% 21.62%
EBITDA (& % L) 1,546.88 1,753.71 1,972.39 2,467.61
EBITDA 3 K % -39.34% 13.37% 12.47% 25.11%
HALE (BHA) 526.12 605.13 763.43 1,167.05
HAVIE K & -48.46% 15.02% 26.16% 52.87%
ROE 13.65% 14.28% 16.00% 20.88%
EPS (7T) 0.772 0.887 1.119 1.711
P/E 40.49 35.21 27.91 18.26
P/B 5.53 5.03 4.46 3.81
EV/EBITDA 15.04 13.23 11.33 8.78
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AR (BAL)

2012A 2013E HEKE® 2014E HEKER® 2015E #EKE%

ES T ON 8,836.90  9,750.39 10.34%  10,946.54 12.27%  13,313.60 21.62%
Bk s A 6,560.90  7,312.15 11.45%  8,149.16 11.45% 9,725.23 19.34%
=R g 147.90 175.51 18.67% 197.04 12.27% 239.64 21.62%
%32 3% A 551.57 523.60 -5.07% 587.83 12.27% 714.94 21.62%
w455 A 235.76 115.16 -51.15% 117.36 1.92% 9046  -22.92%
FFE 7.75 19.00  145.05% 19.00 0.00% 19.00 0.00%
2 Ak A)E 1,008.17  1,126.21 11.71%  1,333.98 18.45% 1,856.70 39.19%
F) 98 %R 1,045.09  1,147.21 9.77%  1,376.98 20.03% 1,899.70 37.96%
P AZH 164.40 172.08 4.67% 206.55 20.03% 284.96 37.96%
H A 880.70 975.13 10.72%  1,170.43 20.03% 1,614.75 37.96%
iﬁ’&“\gj A 8% 526.12 605.13 15.02% 763.43 26.16% 1,167.05 52.87%
NOPLAT 1,048.25  1,055.16 0.66%  1,233.64 16.92% 1,655.09 34.16%

#EAfRR (AR

i

2012A 2013E HEKE® 2014E HKE® 2015E XY
788.45 292,51 -62.90% 490.60 67.72% 1,172.17  138.92%

Rk - 0.00 0.00 N/A 0.00 N/A 0.00 N/A
LK K 819.80  1,024.46 24.96%  1,150.14 12.27% 1,398.84 21.62%
AR 364.02 540.97 48.61% 738.18 36.45% 973.53 31.88%
5% 5,009.45  4,947.22 -1.24%  5,513.52 11.45% 6,579.85 19.34%
ATt 7,706.38  7,603.06 -1.34%  8,787.99 15.58%  11,213.17 27.60%
FERADT 5129.94  4,657.38 -9.21%  4,216.34 -9.47% 3,695.89  -12.34%
F =&t 12,836.32 12,260.45 -4.49% 13,004.33 6.07%  14,909.06 14.65%
42 JAth K 959.07 953.44 -0.59% 0.00 N/A 0.00 N/A
JEATHR AR 906.08  1,061.76 17.18%  1,183.30 11.45% 1,412.16 19.34%
TR 1,268.28  1,560.80 23.06%  1,889.19 21.04% 2,288.60 21.14%
A it 5739.51  4,439.00  -22.66%  3,935.50  -11.34% 4,563.76 15.96%
e Ky 1,462.53  1,391.65 -485%  1,697.63 21.99% 1,709.47 0.70%
VIR FAR G 1,778.91 214891 20.80%  2,555.91 18.94% 3,003.61 17.52%
8] R R A 3,855.37  4,238.45 9.94%  4,772.86 12.61% 5,589.79 17.12%
BB 1,966.87  3,164.06 60.87%  4,852.50 53.36% 6,649.41 37.03%
BAFKAIC 7,113.04  7,823.14 9.98%  7,913.02 1.15% 8,679.08 9.68%
neREk (AT 2013E HH¥EWw  2014E HEER% 2015E  HHEER
A A 880.70 975.13 10.72%  1,170.43 20.03% 1,614.75 37.96%
Fr 18 Jehd 302.95 0.00 N/A 521.05 N/A 520.45 -0.12%
B BIE e 288.47 119719  315.02%  1,688.43 41.03% 1,796.92 6.43%
BEEFH AR 1,679.71 457.42 -72.77%  1,252.94  173.91% 1,091.31 -12.90%
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HEFHFENER (869.55) (18.99) N/A (61.00) N/A 19.00 N/A
R E B F A DA (548.24)  (934.37) N/A  (993.85) N/A (428.74) N/A
Ne4E () 261.92  (495.94) N/A 198.09 N/A 681.57 244.07%
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AFRGARSE ) RSAE S RINAT TRAN ) PR PTARE , RSCAE SR R3] RAAT
SRR EH LS RA A . BRTARAE T T 3| RAE &3 R IR T AT FH
R B JFX AT B ) S A T TEATATIRAE, 4 T PRAEFT €L 44915 BAnid
WAL AAEFTR £, KA CARIRENZGEN. ~iE, B EIE. &k
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRS, AIRE AL K8 TR, REH@IFT, ALFTHMFANATIF A
AT KB . A F R A, w3l B, FlL, FE2RER AR EAARAT, B
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SRS TR 8] B P A0 22 AN ) 3T A 6 B P AZ )
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
RF, ARG ToRIed TR AL B TR Ao R ALK P AL %R P = R 4G
EE N ow il e

TR R F

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

W ABXTIR T A EIRBOR AR 5% ~ 15% X,

Pk ARSI ECESE RO BT 5% ~ +5% XA

= #: ARATES TR g AR RO S F 5% Ak,

AT F AR (VAR 300 F530 A A 4530) -
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