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7 A+ A AT 1

Bl HA 2011 2012 2013E 2014E 2015E
LD PN 7,178,275 10,311,625 13,843,667 18,197,035 22,375,631
Elr (%) 41.5% 43.7% 34.3% 31.4% 23.0%
Bk A4 2,855,459 3,769,463 5,059,804 6,325,150 7,537,682
Rl (%) 38.3% 32.0% 34.2% 25.0% 19.2%
)2 B, B N 8] 4 A1 962,488 1,255,118 1,565,655 2,002,433 2,505,786
Rl (%) 32.2% 30.4% 24.7% 27.9% 25.1%
BA (TR 1,099,555.3 1,099,555.3 1,099,555.3 1,099,555.3 1,099,555.3
KA (L) 0.88 1.14 1.42 1.82 2.28
ROE 18.2% 19.7% 19.7% 20.1% 20.1%
PIE (4%) 12.8 9.8 7.9 6.2 4.9
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75 B AT & 2:
=Rk P wsa  FlER A5 HHA
St A 2012 2013E 2014E 2015E & #HHE 2012 2013E 2014E 2015E
sl F 362,773.7 479,247.9 628,684.5 748,038.7 —., BN 103,116.2 138,436.7 181,970.4 223,756.3
Dl o 52,2915 56,0227 61,346.8 45,183.1 R B LR A 65,421.6 87,838.6 118,718.8 148,379.5
PP RE X S 0.0 0.0 0.0 0.0 B e A A B A 10,916.3 14,639.6 18,385.9 21,946.6
S FK IR 1,886.5 3,161.9 4,224.6 5,084.1 A& A 3,056.4 3,311.3 4,038.1 3,735.7
FRAF KR 33,373.6 57,4400 80,058.4 98,901.7 & 28 R 2,780.3 2,919.3 3,711.3 4,396.8
B 255,164.1 342,565.4 462,996.9 578,811.9 W 4% 764.8 2,450.6 3,846.3 5,333.9
H Al B 20,0579 20,0579  20,057.9 20,057.9 P = BAL K 83.8 463.6 623.8 595.9
Lk 16,0279 154103 14,7927 14,175.1 Has NAMAEE S HE -8.7 0.0 0.0 0.0
JEARE 7,040.3 7,040.3 7,040.3 7,040.3 AWM H 928.7 563.2 563.2 563.2
ARG 2 SR 2,380.0 2,380.0 2,380.0 2,380.0 Hod: KESLKA 889.8 563.2 563.2 563.2
2R E 1,612.3 1,011.7 411.1 -189.5 =, BLFHHE 21,0130 27,3769 33,2094 39,9312
EHEIAE 1,051.1 1,085.3 1,119.4 1,153.6 Fa g A SR ON 144.6 149.0 153.5 158.1
s S A A A b 0.0 0.0 0.0 0.0 W B E ok 875 106.1 119.4 134.4
T B idh 3 M 670.9 619.7 568.6 517.4 =. #BER 21,0702 27,4198 33,2435 39,954.9
HeERDK~ 3,273.3 3,273.3 3,273.3 3,273.3 B PTAFHL R 5,407.6 6,854.9 8,310.9 9,988.7
T EEH 378,801.6 494,658.2 643,477.2 762,213.8 g, &% iR 15,662.6 20,564.8 24,9326 29,966.2
W R AR 259,833.6 355,125.3 479,011.7 567,782.1 )2 B & E) A 12,5512 15,656.6 20,024.3 25,057.9
48 B4 2 35,5574 355574  35557.4 35,557.4 VHR AR AR A 3,111.4 4,908.3 4,908.3 4,908.3
LA IR 2 49,838.1 82,3154 114,268.8 141,099.3 . EBRRX(EBIFIR) 10,9956 10,9956 10,995.6 10,995.6
AR AR 131,024.0 192,334.6 285,380.5 348,855.7 EPS () 1.14 1.42 1.82 2.28
e R AR 43,4141 449179  43,805.0 42,269.8
EV AN g 36,829.9 36,8299  36,829.9 36,8299 EBMEHE
B R 36,036.1  36,036.1  36,036.1 36,036.1 St EE 2012 2013E 2014E 2015E
+ | AT G 443 443 44.3 44.3 R¥K 8 hH
He AR R 7495 7495 7495 7495 ER VPN 43.7% 34.3% 31.4% 23.0%
i A4t 296,663.4 391,955.2 515,841.6 604,612.0 &k 25 32.0% 34.2% 25.0% 19.2%
Y HBERS 18,312.6 23,2209  28,129.2 33,037.5 E b & A) 33.9% 42.0% 24.9% 22.0%
JEA 10,9956 10,9956  10,995.6 10,995.6 N 8] 4 F) 30.4% 24.7% 27.9% 25.1%
KA e 26,1419 26,1419 26,1419 26,141.9 KA e h
B ANk H 26,688.1 423447  62,369.0 87,426.9 ERIES 36.6% 36.5% 34.8% 33.7%
B AR B A3t 63,825.6 79,4821  99,506.4 124,564.3 E b & AN 20.3% 21.5% 20.4% 20.2%
A R ARB 378,801.6 494,658.2 643,477.2 762,213.8 ROS 15.2% 14.9% 13.7% 13.4%
ROE 19.7% 19.7% 20.1% 20.1%
AEREFR PA5 B T A ROIC 11.6% 13.6% 14.6% 15.3%
LA 2012 2013E 2014E 2015E {24k se A
2EEHAER 3,726.0 6,302.4 8,641.3 -11,358.9 K= R 78.3% 79.2% 80.2% 79.3%
&A1) 8 15,662.6  20,564.8 24,9326 29,966.2 )8R B AZ 20 205 8.4 6.5 5.6
A8 el 266.4 1,115.3 1,275.5 1,247.6 & Bk 0.34 0.33 0.30 0.26
W %% 764.8 2,450.6 3,846.3 5,333.9 ZENEAET L TS5 0.10 0.18 0.24 -0.32
BFEME -920.0 -563.2 -563.2 -563.2 FEEH
FEREEF) -11,324.2 -17,2652 -20,849.9 -47,343.4 BH R EER 0.27 0.28 0.28 0.29
HEe Xz -723.7 0.0 0.0 0.0 RIS S L 6.59 8.22 8.36 8.18
BREHAER -2,453.5 529.1 529.1 529.1 A R EK 1,404.11 1,403.98 1,403.98 1,404.32
RARE S -149.1 -34.2 -34.2 -342 HRBIFE (L)
K T -3,182.1 0.0 0.0 0.0 ERI RV &N 1.90 2.70 3.38 412
HEe X3 877.8 563.2 563.2 563.2 BIREZETNER 0.34 0.57 0.79 -1.03
EFEHRER 16,285.5 -3,100.3  -3,846.3 -5,333.9 B 4.14 5.12 6.49 8.32
148 20,612.9 0.0 0.0 0.0 REE e E
& 2,991.1 0.0 0.0 0.0 P/E 9.81 7.87 6.15 491
He X3 -7,3185  -3,100.3  -3,846.3 -5,333.9 P/B 2.71 2.19 1.73 1.35
ILERZHHA -51.9 0.0 0.0 0.0 P/S 1.19 0.89 0.68 0.55
B k) 17,506.1 3,731.1 5,324.1 -16,163.8 EV/EBITDA 9.17 4.67 3.66 4.54
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