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EHATL ARG RATLERR, O FESY I AL, EARSHHNTTM, sokeg2E, HR, FHELK
FEEORANEZRRG. KERA, NN EA AL EANEE FRALGFZELL, FESRML L
BB ECBIRAAS T FAETE EPTF RO AR SA, BERE, N TEETHERZRE Fieh
A koAbt BRI ), B RE BINE B BAR LKA TR B £ T, A8 2013-2015 449 EPS 45|
% 0.44. 054. 0.61 T, *HEei5h4 PE A 16.26. 13.14 #211.93 4%, h$F “Ih#H” P4,

KR

I = 0E AL

AT 2.

F 2. 4AF 20132015 ERFITMER

2011A 2012A 2013E 2014E 2015E

ELBA (BAT) 4,761.19 4,770.16 5,262.21 5,931.54 6,701.27
Bl AEKE -2.33% 0.19% 10.32% 12.72% 12.98%
EBITDA( BATT) 1,107.40 425.24 495.64 615.68 685.28
EBITDA &% -7.63% -61.60% 16.56% 24.22% 11.31%
BFE(BAT) 951.48 251.30 330.50 407.32 458.74
AREE KR 2.30% -73.59% 31.52% 23.24% 12.62%
ROE 26.66% 4.33% 4.10% 4.88% 5.30%
EPS (7T ) 159 0.37 0.44 0.54 0.61
PIE 8.55 36.76 30.86 25.04 22.23
P/B 2.29 1.76 1.27 1.22 1.18
EVIEBITDA 7.92 23.91 16.26 13.14 11.93

% 3. BFFNZE (2011A-2015E)

FEE (BT 2011A 2012A  2013E #K%%  2014E #¥ %%  2015E ji

(0]
T ON 476119 4,770.16 526221  10.32% 593154  12.72% 6,701.27 12.98%
Bk A 3,440.48 4,054.84 4,420.26 9.01% 4,923.18  11.38% 5562.06 12.98%
EX% g 111.22  128.95 14208  10.18% 160.15  12.72%  180.93  12.98%
g 26452  266.99 29468  10.37% 33217  12.72% 37527 12.98%
W 49 6.26 2646  -19.00 N/A -5.05 N/A -4.87 N/A
M 60.74 5.81 500 -13.94% 5.00 0.00% 5.00 0.00%
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2 Ak A) 957.38  257.72  397.62  54.28% 49050  23.36%  552.68 12.68%
EURERE 1,053.85  303.85 399.62  31.52% 49250  23.24% 55468 12.62%
P i3 HL, 102.37 52.55 69.12 31.52% 85.18 23.24% 9593  12.62%
A1 951.48  251.30 330.50  31.52%  407.32  23.24%  458.74 12.62%
V28BN 5] BT AT A 84 %) 18 951.48 251.30 33050  31.52%  407.32  23.24% 45874 12.62%
NOPLAT 870.04 23503 313.13  33.23% 40149  28.22%  453.06 12.84%

BrffER (B0

2011A

2012A

2013E

EKE%

2014E

HKE%

2015E

HEEKER

il 1,114.42 192851 2,159.76  11.99% 2,130.89 -1.34% 2,042.19  -4.16%
R G ek~ 1.82 9.54 0.00 N/A 0.00 N/A 0.00 N/A
RLHR K 264.45 32422  357.66 10.32%  403.15  12.72% 45547  12.98%
AR 90.03 55.92 18.74  -66.49%  -22.68 N/A  -69.47 N/A
B 2,854.90 1,929.24 3,02757  56.93% 3,37204  11.38% 3,809.63 12.98%
RAF A 5051.83 6,331.67 7,623.63  20.40% 7,952.52 431% 831755  4.59%
AR F 1551.94 2734462 163144 -3042% 1,611.22 -1.24% 159474  -1.02%
ot 6,603.77 8,676.29 9,255.07 6.67% 9,563.74 3.34% 9,912.29 3.64%
43 I K 1,644.08 1,438.92 0.00 N/A 0.00 N/A 0.00 N/A
JLAF R AR 211.87 92.56 99.52 752%  110.84  11.38% 12522  12.98%
FRM KR 219.21 27756 27756 0.00%  277.56 0.00%  277.56 0.00%
A R et 2,162.36 2,443.77 569.83 -76.68%  593.38 413%  620.81 4.62%
ek Ky 87295 43478 630.64  45.05%  630.64 0.00%  630.64 0.00%
VB ERE 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o a) A A 3,568.45 5797.74 8,054.59 38.93% 8,339.71 3.54% 8,660.83 3.85%
BEBEFA 2,889.47 3,887.90 7,053.79  81.43% 7,359.14 433% 7,696.74  4.59%
BANFAIC 418259 5,75456 5,914.65 2.78% 6,228.65 5.31% 6,638.46 6.58%
ek (HHD 2013E  #Mk%%  2014E H¥kE%w 2015 HKE%
A1 951.48 251.30 33050  31.52%  407.32  23.24% 45874 12.62%
I\ A 143.75 141.06 0.00 N/A  130.22 N/A  137.48 5.58%
BBEB eI 1,264.65 998.44 3,165.89 217.08% 30535 -90.36%  337.60 10.56%
BEEHN T ENER 43724 1,25852 -659.43 N/A  193.27 N/A  160.06 -17.19%
BIFED AN 797.89  #HHHHHH  640.87 N/A  -105.00 N/A  -116.00 N/A
REFCE B A B 306.50 1,193.42 24981  -79.07% -117.15 N/A  -132.75 N/A
ReAHE (R) -54.15  -169.33  231.25 N/A -28.87 N/A -88.69 N/A
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