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#KE YoY% 52.11% -47.18% 119.58% 21.25% 24.47%
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ey 2011A 2012A 2013E 2014E 2015E At 2011A 2012A 2013E 2014E 2015E
ik /b 17,645.22 22,733.92 25,257.07 27,676.93 30,261.61 AN 11,699.82 11,625.27 15,501.07  18,356.12  21,122.60

N4 5.442.70 6.301.16 6.526.03 6.192.86 6.080.82 2k R A 7.935.95 8.606.75 10.708.95  12.640.86  14.534.73
JLAK IR 343.08 430.22 232.52 275.34 316.84 R Y A 218.01 280.64 325.52 390.22 467.51
B EYTRL & 625.12 1,072.83 775.05 917.81 1,056.13 2k 3% 613.19 718.51 930.06 1,009.59 1,161.74
Tl 2.234.42 3.840.60 4.778.67 5.640.75 6.485.85 £ 845.89 1.109.64 1.240.09 1.515.91 1.816.79
F 5t 5,735.50 7.597.49 9,453.19 11,158.55 12.830.35 W% 5% J) 767.36 983.66 1.497.62 1.488.18 1.500.19
H A 3.264.40 3.491.61 3.491.61 3,491.61 3.491.61 T = RALA K 36.47 99.46 51.79 59.35 70.75
E R T 16.331.49 20.516.56 21,197.13 21.826.37 22.433.12 AT N L& 0.00 0.00 0.00 0.00 0.00
KA 2.648.14 4.814.45 4.814.45 4.814.45 4.814.45 RN 6.05 451.00 387.13 160.51 220.55
B 52 %~ 10,034.30 10,368.99 10,853.23 12,362.73 12,923.95 I 1,289.01 277.61 1,134.17 1.412.54 1,791.44
TG Fe = 1.126.52 2.091.01 2.089.22 2.087.35 2.085.41 ERIZIIN 225.80 470.27 315.66 337.24 374.39
e 2,522.53 3,242.12 3.,440.23 2.561.85 2.609.31 Ak gl H 46.65 30.26 38.40 38.44 35.70
i 33.976.70 43,250.48 4645420  49.503.29 52.694.73 FiE & B 1.468.16 717.62 1.411.43 1.711.34 2.130.13
Nk Bk 17.367.65 23,520.13 25.892.64  27.885.60  29,706.80 BT 434 395.92 238.92 352.86 427.84 532.53
48 S5 9.553.40 14.444.64 14.444.64 14.444.64 14.444.64 H A 1.072.24 478.70 1.058.57 1.283.51 1.597.60
JLAF IR 1.920.31 1.911.42 2.378.28 2.807.33 3.227.93 VB RAR 323.80 83.39 190.54 231.03 287.57
b 5.893.94 7.164.07 9.069.72 10.633.63 12.034.24 )2 &, £\ 8) A B 748.44 395.32 868.03 1.052.47 1.310.03
R AAE 5.822.94 8.131.22 8.131.22 8,131.22 8.131.22 EBITDA 2.899.42 2.551.05 3.817.88 4,192.00 4,709.52
Kk 1.328.32 3.743.82 3.743.82 3.743.82 3.743.82 EPS (Hti# ) 0.40 0.21 0.46 0.56 0.69
i 4,494.61 4,387.40 4,387.40 4,387.40 4,387.40
% it 23.190.59 31.651.35 34.,023.86 36.016.82 37.838.02 NERTR PALH T
VIR FRAR A 2,966.55 3,559.78 3,750.32 3,981.35 4,268.92 SR 2011A 2012A 2013E 2014E 2015E
)2 BB 8] PR R AR 7,819.57 8,039.35 8,680.01 9,505.12 10,587.78 ZEEHINLR 1,516.42 -4,243.21 3,148.77 2,836.21 3,065.07
R AR AR 33.976.70 43.250.48 46.454.20 49,503.29 52.694.73 %F)i9 1.072.24 478.70 1.058.57 1,283.51 1.597.60
A 18 Pl 685.71 781.65 822.62 909.72 1.002.00
W %-5% A 745.55 1,051.78 1,583.83 1,570.95 1,577.39
EE2M 54547 P EH A FRRA -1.65 -6.05 -451.00 -387.13 -160.51
EE2MH48AF 2011A 2012A 2013E 2014E 2015E TIEFEED -60.94 -3,854.36 22.44 -819.41 -946.27
2 AN 11,699.82 11,625.27 15,501.07 18,356.12 21,122.60 te -920.10 -2,249.97 48.45 51.96 54.90
=) bt 43.80% -0.64% 33.34% 18.42% 15.07% HREHNAER -1,500.46 -2.835.02 -1,112.71 -1,371.07  -1.372.34
)2 B BN 5] A 748.44 395.32 868.03 1.052.47 1.310.03 TR H -1.662.32 -1,082.66 -1.499.84 -1,531.57 -1,592.89
229 52.11% -47.18% 119.58% 21.25% 24.47% KA 279.12 1,058.15 387.13 160.51 220.55
ERAES 32.17% 25.97% 30.91% 31.14% 31.19% H b, -117.26 -2.810.52 0.00 0.00 0.00
ROE 9.92% 4.99% 10.38% 11.58% 13.04% FHREDRER 2.101.36 5.631.46 -1,810.60  -1,799.26  -1.804.93
B (L) 0.40 0.21 0.46 0.56 0.69 &Sy 134.62 156.80 0.00 0.00 0.00
PIE 12.68 24.01 10.94 9.02 7.25 K 786.66 7.198.15 0.00 0.00 0.00
P/B 1.21 1.18 1.09 1.00 0.90 FATALE BB 962.61 1.413.50 1.810.60 1.799.26 1.804.93
EV/EBITDA 8.47 12.46 8.32 7.58 6.75 P53 A0 3R 2117.31 -1446.94 224.87 -333.17 -112.04
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