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2011A 2012A 2013E 2014E 2015E
EX- TSI INCEED) 46,322.58 48,071.17 38,456.94 39,936.66 42,670.50
¥ K% YoY % 43.89% 3.77% -20.00% 3.85% 6.85%
A4 (T 7 ) 8,065.64 7,330.05 5,532.19 5,433.23 5,933.99
K% YoY% 72.88% -9.12% -24.53% -1.79% 9.22%
A F% 32.40% 32.30% 30.91% 30.15% 30.06%
AR Ik # % ROEY% 25.66% 19.23% 12.70% 11.08% 10.84%
FHOIL # EPS(L) 1.05 0.95 0.72 0.71 0.77
T % — Y EPS(L) - = 0.67 0.73 0.80
W & % PIE(1Z) 5 6 7 8 7
%% PIB(1Z) 1.16 1.01 0.89 0.80 0.71
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F= Rtk $Ena AlEk 45 H A
S A 2011A 2012A 2013E 2014E 2015E SRR 2011A 2012A 2013E 2014E 2015E
EAL 49,015.55 67,029.57 71,092.72 76,426.60 82,740.55 SR TON 46,322.58 48,071.17 38,456.94  39,936.66  42,670.50
A 17,744.51 23,206.16 36,443.16 29,744.00 33,113.34 R A 31,316.03 32,545.61 26,571.80  27,897.60  29,842.97
R K 1,138.57 1,720.81 1,302.10 1,352.20 1,444.77 2 b A B Aa 263.63 260.92 262.37 238.07 237.66
TRk 11,658.07 18,900.35 14,235.04 14,782.77 15,794.71 =L -3 3,159.74 3,376.14 2,601.31 2,700.07 2,882.49
FisH k2 733.25 838.31 683.67 717.78 767.84 32 % R 1,755.88 1,935.67 1,467.87 1,508.86 1,584.31
B 9,655.36 11,732.53 9,475.58 22,318.08 23,874.38 W42 A 110.98 322.80 710.89 662.52 558.37
g 8,085.79 10,631.41 8,953.17 7,511.77 7,745.51 K EBALAR K 256.66 739.13 426.83 630.43 674.01
El .k Waa 22,566.22 21,944.89 20,556.29 21,117.51 21,763.05 A T IR 18.82 -17.78 0.00 0.00 0.00
Sy 115.06 330.06 330.06 330.06 330.06 BRI 35.89 35.87 30.17 30.17 30.17

B % % 4,101.57 4,569.36 5,499.55 5,999.88 6,115.42 2 b A 9,514.37 8,908.99 6,446.03 6,329.29 6,920.85
F 2,605.92 2,731.12 2,736.08 2,739.83 2,742.39 =R N ON 227.31 335.00 220.00 220.00 220.00
B 15,743.68 14,314.35 11,990.60 12,047.74 12,575.19 T AT 139.21 385.85 135.00 135.00 135.00
KB 71,581.77 88,974.46 91,649.01 97,544.11  104,503.61 F)38 B0 9,602.47 8,858.14 6,531.03 6,414.29 7,005.85
FE AR 26,651.38 34,765.98 31,885.36 32,324.65 33,325.51 PR AFHL 1,429.13 1,329.18 975.86 958.48 1,047.21
48 B4R 4,524.26 4,204.64 4,204.64 4,204.64 4,204.64 %) 8,173.34 7,528.96 5,555.17 5,455.80 5,958.64
AT 7,136.42 7,747.10 6,389.83 6,708.65 7,176.46 VR AR A 107.70 198.92 22.99 22.58 24.66
g 14,990.70 22,814.24 21,290.89 21,411.36 21,944.41 DEY RN PRI 8,065.64 7,330.05 5,532.19 5,433.23 5,933.99
IEA AR 9,295.63 13,019.52 13,019.52 13,019.52 13,019.52 EBITDA 10,511.57 9,964.46 7,901.77 7,844.46 8,473.64
¥ HnpE 2 5,956.86 3,869.55 3,869.55 3,869.55 3,869.55 EPS (AuAnF#) 1.19 0.95 0.72 0.71 0.77

H Al 3,338.77 9,149.97 9,149.97 9,149.97 9,149.97

fif it 35,947.01 47,785.50 44,904.88 45,344.17 46,345.03 Ao ATR A5 A
YRR AR 188.31 386.82 409.81 432.38 457.04 LR 2011A 2012A 2013E 2014E 2015E
V2 8B E) PR A A 35,446.45 40,802.14 46,334.33 51,767.55 57,701.54 ZREFEHINER 2,093.23 2,960.29 15,137.64 -5,152.69 4,755.32
s A Bl AL 71581.77 88974.46 91649.01 97544.11  104503.61 %) 8,173.34 7,528.96 5,555.17 5,455.80 5,958.64
I8 Fe A 458.41 501.34 504.85 564.18 601.70

W42 A 450.69 604.98 865.89 865.99 866.09

FEM ST B4 FHA FFARK 0.56 -35.89 -24.35 -30.17 -30.17
EE2MHAF 2011A 2012A 2013E 2014E 2015E BIE R AT -7,119.12 -6,305.39 7,873.84 -12,549.71 -3,219.21
ERI2 TN 46,322.58 48,071.17 38,456.94 39,936.66 42,670.50 #re 165.81 654.75 368.06 541.22 578.26
F t 43.89% 3.77% -20.00% 3.85% 6.85% BREHNER -1,500.57 -3,399.46 -1,034.75 -680.49 -519.88
JEY R NG P 8,065.64 7,330.05 5,532.19 5,433.23 5,933.99 KA H -1,543.06 -1,768.99 -1,064.92 -710.66 -550.05
Bl 72.88% -9.12% -24.53% -1.79% 9.22% NS ELE . 0.17 6.52 30.17 30.17 30.17
EX LS 32.40% 32.30% 30.91% 30.15% 30.06% g 42.31 -1,636.99 0.00 0.00 0.00
ROE 25.66% 19.23% 12.70% 11.08% 10.84% EREHNLTA -3,274.94 4,511.92 -1,165.89 -1,165.99 -1,166.09
B (L) 1.05 0.95 0.72 0.71 0.77 B AL 1,661.04 56.16 0.00 0.00 0.00
P/E 5 6 7 8 7 42 -2,392.20 987.91 0.00 0.00 0.00
P/B 1.16 1.01 0.89 0.80 0.71 FATH) 8 BE B 2,363.09 2,662.69 1,165.89 1,165.99 1,166.09
EV/EBITDA 5.10 6.08 7.67 7.72 7.15 I A 36 R -2756.06 4081.76 13237.00 -6699.17 3369.35
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