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F 1. 28 2013-2015 EBF NG E

2011A 2012A 2013E 2014E 2015E
FAPAN (FFHT) 753.70 1,105.53 1,518.72 2,000.67 2,537.08
Bl AIE K F 73.64% 46.68% 37.37% 31.73% 26.81%
EBITDA (B 7% L) 125.05 199.00 309.14 417.36 537.60
EBITDA 3% Kk & 93.08% 59.14% 55.35% 35.01% 28.81%
FAE (BFA) 107.15 168.70 232.96 304.56 397.17
AFEE KR 98.81% 57.44% 38.09% 30.73% 30.41%
ROE 17.68% 21.06% 24.16% 25.87% 27.29%
EPS (L) 0.40 0.48 0.66 0.86 113
P/E 36.03 29.94 21.81 16.69 12.79
P/B 6.37 6.34 5.27 4.32 3.49
EVIEBITDA 27.96 22.58 14.65 10.76 8.16
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*F2: BRFME (2011A-2015E)

FlEE (EHL) 2011A 2012A HEKE% ¥%Kk%%  2015E

R T IN 753.70 1,10553 151872  37.37% 2,000.67 31.73% 2537.08 26.81%
RN 39548 54237 74508  37.37% 99171  33.10% 1,257.60 26.81%
R g 11804 20494 28154  37.37% 370.88  31.73%  470.31 26.81%
E A 91.41 13566  186.36  37.37% 24550 31.73% 31132 26.81%
W 49 -3.77 -4.54 -5.70 N/A -5.70 N/A -6.43 N/A
FAM 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
E A 123.48 19295 27407  42.04% 35830 30.73%  467.26 30.41%
AL &5 124.67 195.38 27407  40.28%  358.30  30.73%  467.26 30.41%
P i3 #L, 17.52 27.07 41.11 51.86% 5375  30.73% 70.09  30.41%
A1 107.15 168.30 23296  38.42% 30456  30.73%  397.17 30.41%

V3B, B) B R A 44 4 A iE 107.15 168.70  232.96 38.09%  304.56 30.73%  397.17 30.41%

NOPLAT 102.89 16231  228.12  40.55%  299.71  31.38%  391.71 30.70%
# Sl (HATE) HEE% 2014E HEFY

Uil 365.08 587.50  551.79 -6.08%  589.07 6.76%  696.15 18.18%
R G e rkift = 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLBUIK AR 12.90 41.41 56.89  37.37% 7494  31.73% 95.03 26.81%
AR 10.12 7.92 491  -38.06% 089 -81.79% -4.20 N/A
B 177.95 163.63 22479  37.37%  299.20  33.10%  379.41 26.81%
AT it 576.85  811.89  852.82 504% 98206  15.15% 1,188.27 21.00%
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Ik i 268.59 27455  413.79 50.71%  549.02  32.68% 67226 22.45%
T =&t 84543 1,086.44 126661  16.58% 1,531.08 20.88% 1,860.53 21.52%
#2 e & 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAT K E 13453 14401 19512  3549%  259.71  33.10%  329.35 26.81%
TR TR 4252 24.28 -0.78 N/A  -33.80 N/A  -75.67 N/A
A R At 239.45 280.82  297.92 6.09%  349.20 17.22%  400.63 14.73%
ek Ky 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Y HE ARG 0.00 4.60 4.60 0.00 4.60 0.00 4.60 0.00
o E) R A A 605.98 801.02 964.09  20.36% 1,177.28  22.11% 1,455.30 23.62%
BB 337.40 531.07 554.90 449%  632.86 14.05%  787.64 24.46%
HEANFAIC 240.90 218.12  416.90  91.13%  592.81  4220%  763.75 28.84%
&R (HAD 2012A EKE%

HAE 107.15 168.30 23296  38.42% 30456  30.73%  397.17 30.41%
I 18 Rl 5.34 10.59 0.00 N/A 64.77 N/A 76.77 18.53%
BB T e e -24.11 193.67 2383  -87.69% 7796 227.08% 15479 98.56%
BEFH T AENER 129.46 22468 25448  1327%  347.94  36.72%  437.80 25.83%
BARED - AINER -132.23 -10.61  -226.00 N/A  -225.00 N/A  -218.00 N/A
RRAE B AR -11.56 8.36  -64.19 N/A  -85.66 N/A  -112.73 N/A
R () -14.33 222.42 -35.71 N/A 37.28 N/A  107.07 187.22%
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