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B4 NE) KA 2013 FHFAR, FILE LN 6.92 1250, FIHIEK 19.22%; AiEE A 1.82 127,
Fl LT 4 6.23%; )28 FHua) A #4418 1.52 1271, BT 7.63%, w%/&F 740,

SR
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#r, A E RN 7479.89 7 L, TaKkT BNE) 10.82%, #t—FRZ T 8 eIk,
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£ F S ) EAR T 2.09%, FEARbEL AR TR 7.96%; %9, * LiEIHFRFHEET R
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& BAFR: LT FwBAETFENwm, RANAKASE 13~15 F EPS #nl, 954 0.46
(-9.72%) . 0.52 (-9.14%) #= 0.57 (-9.75% ) 7T, HHFnd “EH” TR

& N HZE: LRI ERBIAMTIE,

2011A 2012A 2013E 2014E 2015E
EX-A% S ONCGR D) 1,133.39 1,045.15 1,273.62 1,510.31 1,661.34
#KE YoY % 38.73% -7.79% 21.86% 18.58% 10.00%
#AVE(F 7 ) 324.91 275.23 288.43 327.18 362.22
#KE YoY% 42.05% -15.29% 4.80% 13.43% 10.71%
2H) %% 43.40% 38.84% 37.10% 37.12% 37.12%
RN E E ROEY% 17.74% 8.54% 8.48% 8.93% 9.04%
I & EPS(7L) 0.77 0.44 0.46 0.52 0.57
3% — TR EPS(7T) - - 0.52 0.64 0.78
W& & PIE(1E) 18 21 20 18 16
%% PIB(1%) 1.2 1.8 1.7 15 1.4
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K= AR FrmaL FliEA PAEH T A
SR 2011A 2012A 2013E 2014E 2015E LHEE 2011A 2012A 2013E 2014E 2015E
TP 2,377.57 2,215.27 1,939.51 2,422.08 2,904.82 RN PN 1,133.39 1,045.15 1,273.62 1,510.31 1,661.34
A 1,766.78 1,334.92 864.69 1,168.44 1,536.92 2k px A 641.48 639.19 801.12 949.62 1,044.58
LK 124.19 115.96 152.83 181.24 199.36 T AL B An 0.66 5.48 3.71 6.16 5.80
o kR 133.37 227.60 277.35 328.90 361.79 2k % A 39.59 37.18 44.90 53.49 58.70
FAT 2% 113.10 92.90 116.44 138.02 151.82 R A 78.11 97.87 127.36 146.23 163.49
B 230.53 332.73 417.02 494.33 543.76 W %% ) 0.57 -38.59 -35.73 -22.96 -31.13
Hq OE5 S 111.17 111.17 111.17 111.17 T BALIR K 3.17 3.04 545 5925 6.25
FRDRT 1,036.46 1,599.43 2,145.12 2,062.93 1,989.44 INFAME T I 0.00 0.00 0.00 0.00 0.00
K HHIE K 0.00 0.00 0.00 0.00 0.00 BRI E 0.00 .28 0.00 0.00 0.00
TR 953.66 1,025.16 1,237.62 1,904.38 1,825.32 2 F)9E 369.80 304.20 327.11 372.52 413.63
T F 69.25 150.12 147.07 144.03 140.98 =RV PN 10.03 19.42 10.47 10.47 10.47
e, 13.55 424.15 760.43 14.52 23.13 R 0.15 1.32 0.55 0.67 0.85
FE R 3,414.03 3,814.71 4,084.63 4,485.01 4,894.25 F118 & #R 379.67 322.30 337.04 382.32 423.26
A AR 232.06 344.78 422.23 494.93 541.41 P 4348 54.76 46.07 48.17 54.65 60.50
%2 AR 0.00 0.00 0.00 0.00 0.00 )8 324.91 276.23 288.87 327.67 362.76
LA 2R 131.08 219.48 275.08 326.07 358.68 VR AR A 0.00 1.00 0.43 0.49 0.54
Hq 100.97 125.30 147.15 168.86 182.73 )3 BB E) E A i 324.91 275.23 288.43 327.18 362.22
SR R 46.53 77.21 77.21 77.21 77.21 EBITDA 403.27 359.17 433.52 517.40 589.18
K 0.00 0.00 0.00 0.00 0.00 EPS (JeiF4)) 0.88 0.52 0.46 0.52 0.57

Haw 46.53 77.21 77.21 77.21 77.21

f ket 278.59 421.99 499.44 572.15 618.62 NAAEER B F A
VHME R 0.00 86.24 86.67 87.16 87.71 2R 2011A 2012A 2013E 2014E 2015E
)2 B BN 5] IR A AR 3,135.44 3,306.47 3,498.52 3,825.70 4,187.92 ZEEHPNER 114.75 238.55 267.60 355.88 460.02
RAFFe R A 3414.03 3814.71 4084.63 4485.01 4894.25 #F)3E 324.91 276.23 288.87 327.67 362.76
16 HeA 25.82 78.63 96.48 135.08 165.92
W 4% ) -2.23 -41.75 0.00 0.00 0.00
FEMS4F PALB T A FRRA 0.00 -3.23 0.00 0.00 0.00
EEM 5447 2011A 2012A 2013E 2014E 2015E TEREEH -243.89 -70.27 -122.16 -111.37 -74.02
ESI PN 1,133.39 1,045.15 1,273.62 1,510.31 1,661.34 Hte 10.13 -1.06 4.42 4.50 5.36
[ kb 38.73% -7.79% 21.86% 18.58% 10.00% BRZFHDNER -503.04 -564.21 -641.43 -52.14 -91.54
JEY: 2= INS PE 1 bt 324.91 275.23 288.43 327.18 362.22 FTAZE -506.52 -453.33 -641.43 -52.14 -91.54
] bb 42.05% -15.29% 4.80% 13.43% 10.71% S CE 0.00 481.15 0.00 0.00 0.00
EFIE 43.40% 38.84% 37.10% 37.12% 37.12% s 3.48 -592.04 0.00 0.00 0.00
ROE 17.74% 8.54% 8.48% 8.93% 9.04% ERE DN 2,049.08 -106.05 -96.39 0.00 0.00
E i EA ) 0.77 0.44 0.46 0.52 0.57 T AE R 2,332.49 0.00 0.00 0.00 0.00
P/E 18 21 20 18 16 (N -208.16 0.00 0.00 0.00 0.00
P/B 1.2 1.8 1.7 15 1.4 A A SR 69.72 105.00 96.39 0.00 0.00
EV/EBITDA 9.63 16.22 13.44 11.26 9.89 P33 iR 1660.77 -431.87 -470.23 303.74 368.49
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