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SCELLUEE WA TFiE Wit INTEGRITY. WITH COMMUNICATION

o 8) B 5
2011A 2012A 2013E 2014E 2015E

EX-2T S ONEP 29 1,394.40 1,502.35 1,618.91 1,815.42 2,040.67
FKE YoY % 15.98% 7.74% 7.76% 12.14% 12.41%
HFVE(E T ) 233.35 304.91 408.40 413.85 487.55
¥ K E YoY% 33.40% 30.67% 33.94% 1.33% 17.81%
LA F% 61.02% 59.63% 59.66% 59.82% 60.02%
K F A E ROE% 18.10% 19.62% 21.37% 18.21% 18.00%
ol EPS(L) 0.45 0.59 0.79 0.80 0.95
B E PIE(E) 39.5 30.2 22.5 22.2 18.9
4% PIB(1) 7.1 5.9 4.8 4.0 3.4

FAER: wind, 1ZRERGL FFA  GE: A% 2013 408 A 19 KA H
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MASLARE WA TFIE WITH INTEGRITY. WITH COMMUNICATION II CINDA

FE R ’
2012-3-31  2012-6-30  2012-9-30  2012-12-31  2013-3-31  2013-6-30

FLHEA (BHL) 321.56 729.04 1016.51 1502.35 389.25 901.35
Rl % (%) 25.39% 26.96% -1.31% 7.74% 21.05% 23.63%
AL (%) 21.40% 48.53% 67.66% 100.00%

FLRA (BHL) 128.46 285.33 403.81 606.56 164.57 371.81
Flr ¥k (%) 33.09% 30.28% 0.47% 11.58% 28.12% 30.31%
bt bk (%) 21.18% 47.04% 66.57% 100.00%

ZAE (%) 60.05% 60.86% 60.27% 59.63% 57.72% 58.75%

HERA (BFL) 14.10 78.16 104.31 170.67 24.82 54.95
Flr & (%) 39.15% 127.26% 31.37% -8.48% 76.07% -29.70%
SE L (%) 8.26% 45.80% 61.12% 100.00%

EEER(EHA) 47.96 98.88 157.63 225.67 46.87 103.52
FlHEk (%) 15.58% -7.11% -12.19% -6.99% -2.29% 4.69%
bt bk (%) 21.25% 43.82% 69.85% 100.00%

MEFR (BHA) 12.71 28.93 40.82 35.71 6.89 12.74
Flr gk (%) 108.39% 63.39% 34.11% -23.58% -45.77% -55.97%
bbb (%) 35.60% 81.01% 114.31% 100.00%

FLAE (FHA) 104.83 214.33 277.30 419.65 133.01 328.30
FlHk (%) 7.11% 17.00% -11.31% 26.39% 26.88% 53.18%
S b (%) 24.98% 51.07% 66.08% 100.00%

FAFlAE (%) 32.60% 29.40% 27.28% 27.93% 34.17% 36.42%

AMEER (BHA) 105.05 215.33 282.39 445.10 133.70 329.92
FlHik (%) 4.52% 15.78% -10.71% 30.15% 27.27% 53.22%
S bk (%) 23.60% 48.38% 63.44% 100.00%

HATAEE (%) 32.67% 29.54% 27.78% 29.63% 34.35% 36.60%

)24 A8 (T 7 L) 71.33 146.85 183.46 304.91 96.19 223.92
LA AEK (%) 81.95% 82.27% 80.17% 82.42% 84.74% 80.52%
FlH ik (%) 9.60% 21.29% -15.09% 30.67% 34.85% 52.48%
bbb (%) 23.39% 48.16% 60.17% 100.00%

3% EPS (L) 0.14 0.28 0.36 0.59 0.19 0.43

ZEEDRE R (59.62) 47.81 64.43 432.00 (8.76) 62.67

FAEF M 2NG] I, SR IE KL s A
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SZIELAR WITH INTEGRITY. WITH COMMUNICATION ‘ ID it-:gllﬁlgﬁ

|

F RS VR
2012Q1 2012Q2 2012Q3 2012Q4 2013Q1 2013Q2
BN (BFA) 321.56 407.49 287.47 485.84 389.25 512.10
AL (%) 25.39% 28.22% -36.93% 33.34% 21.05% 25.67%
Tk (%) -11.75% 26.72% -29.45% 69.00% -19.88% 31.56%
ELmA (FHL) 128.46 156.87 118.48 202.75 164.57 207.24
Flrigk (%) 33.09% 28.07% -35.23% 43.13% 28.12% 32.11%
K (%) -9.32% 22.12% -24.47% 71.12% -18.83% 25.93%
2 F (%) 60.05% 61.50% 58.78% 58.27% 57.72% 59.53%
HEFRRA (BFL) 14.10 64.07 26.15 66.35 24.82 30.13
Flieigk (%) 39.15% 164.05% -41.91% -38.03% 76.07% -52.97%
T K (%) -86.83% 354.52% -59.19% 153.76% -62.60% 21.41%
FEFR (THL) 47.96 50.92 58.75 68.03 46.87 56.66
AL (%) 15.58% -21.61% -19.59% 7.82% -2.29% 11.26%
Tk (%) -23.99% 6.17% 15.37% 15.81% -31.11% 20.89%
M4%A (BAL) 12.71 16.22 11.89 (5.11) 6.89 5.84
Rk (%) 108.39% 39.74% -6.61% -131.36% -45.77% -63.96%
Tk (%) -21.98% 27.58% -26.68% -142.97% -234.93% -15.23%
FEXAE (FHL) 104.83 109.49 62.98 142.35 133.01 195.28
AL (%) 7.11% 28.35% -51.36% 634.78% 26.88% 78.35%
Tk (%) 441.14% 4.45% -42.48% 126.02% -6.55% 46.81%
RS (BH L) 105.05 110.28 67.06 162.71 133.70 196.22
Rk (%) 4.52% 29.01% -48.53% 533.03% 27.27% 77.93%
Ttk (%) 308.72% 4.98% -39.20% 142.64% -17.83% 46.76%
HANE (BFA) 87.03 91.47 50.35 141.11 113.51 164.58
Rk (%) 2.80% 19.66% -54.88% 636.85% 30.42% 79.92%
Ttk (%) 354.49% 5.10% -44.96% 180.27% -19.56% 44.99%
#ANA O2E, FHA) 71.33 75.52 36.61 121.45 96.19 127.73
Rk (%) 9.60% 34.88% -61.46% 602.97% 34.85% 69.13%
Tkt k (%) 312.85% 5.88% -51.52% 231.74% -20.80% 32.80%
8 EPS (L) 0.14 0.14 0.08 0.23 0.19 0.24
ZEFHNEAR (BHL) (59.62) 107.42 16.63 367.57 (8.76) 71.43
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AMELLA, IAIATIE  WITH INTEGRITY. WITH COMMUNICATION

G Exis

[}

* 5 fff A Bl AL AER $A5H T A
St E 2011A 2012A 2013E 2014E 2015E Lt 2011A 2012A 2013E 2014E 2015E
TP 1,186.52 1,579.59 1,490.89 2,177.93 3,003.19 2 N 1,394.40 1,502.35 1,618.91 1,815.42 2,040.67

M A 333.95 409.25 323.66 881.54 1,560.14 2k R A 543.59 606.56 653.12 729.51 815.88
Yok &) 0.00 4.15 2.24 2.5 2.82 2 W B4 B Am 15.62 24.53 16.19 18.15 20.41
o kR 211.54 303.67 323.78 363.08 408.13 2k % A 186.47 170.67 105.23 118.00 132.64
FAT 2% 9.85 15.92 13.06 14.59 16.32 R A 242.62 225.67 194.27 272.31 306.10
B 562.01 771.35 752.90 840.96 940.53 W %% ) 46.72 35.71 54.63 64.31 65.85
Hq 69.18 75,25 75,25 75,25 75.25 T BALR A 31.64 27.88 27.71 37.23 37.44
Ty 2,037.52 3,226.47 4,116.30 4,121.51 4,072.65 AT e 0.00 0.00 0.00 0.00 0.00
K HHIE K 59.73 46.56 46.56 46.56 46.56 BRI E 4.30 8.31 0.00 0.00 0.00
TR 772.39 770.28 1,781.65 3,527.40 3,475.40 2 F)9E 332.02 419.65 567.77 575.90 662.35
T F 212.55 206.27 201.04 195.75 190.37 =RV PN 12.87 27.72 21.23 20.60 23.18
A, 992.85 2,203.36 2,087.06 351.81 360.31 Bk sl ik 2.92 2.27 3.05 2.75 2.69
=B 3,224.04 4,806.05 5,607.19 6,299.44 7,075.84 FARERS 341.97 445.10 585.95 593.75 682.84
A AR 946.56 1,611.29 1,565.92 1,605.03 1,652.56 P 4348 50.14 75.14 87.89 89.06 102.43
48 B4k 400.00 430.00 430.00 430.00 430.00 % F)8 291.84 369.96 498.05 504.69 580.41
FLA R 3 33.05 41.62 42.26 47.20 52.79 DR R AR 58.49 65.04 89.65 90.84 92.87
b)) 51852 1,139.67 1,093.66 1,127.83 1,169.76 )3 B, EE 3] % £ 2838885 304.91 408.40 413.85 487.55
SR R 831.33 1,417.61 1,817.61 2,017.61 2,217.61 EBITDA 479.43 573.08 766.89 875.34 1,034.15
K g 707.75 1,300.00 1,700.00 1,900.00 2,100.00 EPS (#i% ) 0.45 0.59 0.79 0.80 0.95
H At 123.58 117.61 117.61 117.61 117.61
R ARAt 1,777.89 3,028.90 3,383.53 3,622.64 3,870.16 RNERER BA5H T
R AR A 157.22 223.15 312.80 403.64 496.51 iR 2011A 2012A 2013E 2014E 2015E
V3 8 EF ) PR R AR A 1,288.93 1,554.01 1,910.86 2,273.16 2,709.16 22 EHINER 353.15 432.00 632.88 690.74 827.07
RAFFe R A 3224.04 4806.05 5607.19 6299.44 7075.83 ) 291.84 369.96 498.05 504.69 580.41
A7 16 Al 87.13 89.29 123.04 214.68 278.41
W 4% ) 50.33 38.69 57.90 66.90 72.90
EE2M 54 $A5H T A FHME -5.65 -4.30 -8.31 0.00 0.00
EX S E witod 2011A 2012A 2013E 2014E 2015E TRFEED -92.19 -80.02 -69.97 -127.28 -136.57
ER PN 1,394.40 1,502.35 1,618.91 1,815.42 2,040.67 He 20.35 22.40 23.86 31.76 31.92
] bb 15.98% 7.74% 7.76% 12.14% 12.41% HRZEDINAE R -714.07 -5636.90 -1,009.03 -214.42 -224.02
JEY: 2= INS PE 1 bt 233.35 304.91 408.40 413.85 487.55 FTAZE -718.31 -557.63 -1,009.03 -214.42 -224.02
) kb 33.40% 30.67% 33.94% 1.33% 17.81% S CE 4.30 20.73 0.00 0.00 0.00
EFIE 61.02% 59.63% 59.66% 59.82% 60.02% s -0.06 0.00 0.00 0.00 0.00
ROE 18.10% 19.62% 21.37% 18.21% 18.00% ERE DN 371.80 140.57 290.55 81.55 75.55
BRI 3 (L) 0.45 0.59 0.79 0.80 0.95 48 B 61.20 0.00 0.00 0.00 0.00
P/E 39.5 30.2 22.5 22.2 18.9 K1 467.18 382.62 400.00 200.00 200.00
P/B 7.1 5.9 4.8 4.0 3.4 i) 208.08 207.79 109.45 118.45 124.45
EV/EBITDA 21.32 18.39 14.37 12.18 9.85 I 3 R 10.79 35.58 -85.59 557.88 678.60
W R R — R KT # A BAS A http://www.cindasc.com 5
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