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MAELUR, WA TFE WiTH INTEGRITY. WITH COMMUNICATION ‘ ISAEH
CINDA
N E) BB A 5B
2011A 2012A 2013E 2014E 2015E
EX-DI% S INCGE 562.15 660.62 687.43 786.76 935.22
% % YoY -4.27% 17.52% 4.06% 14.45% 18.87%
)8 (F 7 AT 80.04 83.04 74.66 95.93 128.98
% % YoY 91.91% 3.75% -10.09% 28.49% 34.46%
EXIES 37.81% 33.82% 36.56% 37.23% 38.85%
# Pl % ROE 21.67% 20.35% 16.80% 18.71% 20.64%
H K A EPS(L) 0.47 0.49 0.40 0.47 0.63
% —E I EPS(7L) 0.47 0.49 0.41 0.56 0.75
A% PIE(f) 23 22 25 19 14
4% PIB(12) 3.94 3.64 3.99 3.31 2.69

HAHAEE: wind, 152RERTL #FH 2 BH% 2013 £8 A 21 BKEH
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7 CINDA
= AR BHETA AER A5 T
23 2011A 2012A 2013E 2014E 2015E S 2011A 2012A 2013E 2014E 2015E
AADHE 653.63 639.33 697.94 757.69 879.85 ER LN 562.15 660.62 687.43 786.76 935.22
M4 97.40 34.95 34.78 8.07 13.23 2k A 349.59 437.19 436.13 493.85 571.91
R 2 0.00 0.00 0.00 0.00 0.00 2 b F A B An 0.21 0.21 0.21 0.25 0.29
o R 2.05 5.51 412 4.71 5.60 2 62.72 69.61 75.92 85.86 101.30
Tk 37.96 21.71 49.98 56.59 65.54 238 3 ) 64.37 68.48 70.43 84.08 97.57
B 506.63 566.89 598.78 678.03 785.20 W 43 P 4.67 8.93 15.80 15.80 16.02
4, 9.60 10.28 10.28 10.28 10.28 7 BALIR £ 8.44 -0.88 13.11 6.95 8.53
ERBT~ 354.18 392.38 441.89 496.73 559.86 ARMNAE T B 0.00 0.00 0.00 0.00 0.00
KRR 117.00 119.00 119.00 119.00 119.00 BRABIE 13.00 9.10 9.53 10.54 9.73
I v 177.26 209.31 253.48 309.09 372.35 b A58 85.15 86.18 85.36 110.51 149.32
T 50.37 52.88 53.12 52.36 50.58 ERTINTON 3.37 8.10 5.10 5.52 6.24
Eia) 9.55 11.20 16.30 16.28 17.93 B sh &k 1.02 2.96 1.67 1.88 2.17
Bt 1,007.81 1,031.71 1,139.83 1,254.42 1,439.71 F5E B 87.51 91.32 88.78 114.15 153.39
A ik 582.97 574.77 641.52 659.09 714.00 P #g#t 0.15 1.56 13.32 17.12 23.01
sa R 208.00 268.00 268.00 268.00 268.00 A1 87.36 89.76 75.47 97.03 130.38
AT IR 2K 20.65 25.88 25.79 29.20 33.82 VAR 7.33 6.72 0.81 1.10 1.40
Ey) 354.32 280.89 347.73 361.89 412.18 ) B, BN 3) %) 80.04 83.04 74.66 95.93 128.98
JEAh R 9.43 7.97 7.97 7.97 7.97 EBITDA 114.26 126.84 134.05 163.57 207.54
¥ 0.00 0.00 0.00 0.00 0.00 EPS (7% ) 0.47 0.49 0.40 0.47 0.63
) 9.43 7.97 7.97 7.97 7.97
Fi kit 592.40 582.74 649.49 667.06 721.97 AR EA $B15H B A
VR RS 23.23 24.89 25.70 26.79 28.19 LS 2011A 2012A 2013E 2014E 2015E
)3 BHEEANE) JEAA A 392.19 424.08 464.64 560.57 689.55 ZEEHNNER 114.08 1.37 116.16 64.67 109.67
AR At A 1007.81 1031.71 1139.83 1254.42 1439.71 A1 87.36 89.76 75.47 97.03 130.38
I8 Rk 22.23 26.78 29.19 33.34 38.06
o 45 ) 452 8.74 16.08 16.08 16.08
T2 PAH B A BRMK -13.00 -13.00 -9.10 -9.53 -10.54
EX 3P wikin 2011A 2012A 2013E 2014E 2015E FERALD 5.82 -109.82 -5.14 -75.84 -70.62
ESRTIN 562.15 660.62 687.43 786.76 935.22 e 7.15 -4.99 10.09 461 5.49
b -4.27% 17.52% 4.06% 14.45% 18.87% B FEDHIAR -30.00 -58.57 -66.15 -75.29 -88.43
)2 BN 3] A 80.04 83.04 74.66 95.93 128.98 PRI -43.38 -65.98 -75.69 -85.84 -98.15
Btk 91.91% 3.75% -10.09% 28.49% 34.46% KIS 13.00 9.10 9.53 10.54 9.73
XL 37.81% 33.82% 36.56% 37.23% 38.85% i 0.38 -1.69 0.00 0.00 0.00
ROE 21.67% 20.35% 16.80% 18.71% 20.64% EREDIAA -25.64 -12.05 -50.18 -16.08 -16.08
FFIK A () 0.47 0.49 0.40 0.47 0.63 42 IR 0.00 0.00 0.00 0.00 0.00
P/E 23 22 25 19 14 K s 18.40 60.00 0.00 0.00 0.00
P/B 3.94 3.64 3.99 3.31 2.69 i, 44.04 65.25 50.18 16.08 16.08
EV/EBITDA 15.34 14.29 15.83 12.97 10.22 A4 38 AR 58.44 -69.25 -0.17 -26.70 5.16
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