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2011A 2012A 2013E 2014E 2015E
EX-3 % N INECI ) 304.06 292.56 360.17 592.00 756.88
WK E YoY % 28.80% -3.78% 23.11% 64.37% 27.85%
V3 8B 8) A (B 7 L) 79.31 83.15 104.44 163.34 251.81
K E YoY% 31.97% 4.84% 25.60% 56.40% 54.17%
2A41%% 45.27% 53.64% 56.33% 55.02% 63.58%
2l A% ROE% 7.38% 7.41% 8.72% 12.26% 16.35%
K A EPS(L) 1.45 0.76 0.95 1.49 2.30
% —E# R4 EPS(L) 1.45 0.76 0.93 1.46 2.08
WA E PIE(4Z) 35 34 27 17 11
4% PIB(12) 2.56 2.45 2.25 1.99 1.69
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i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
DIk 1,085.75 1,019.76 919.28 957.19 1,253.88 =R IN 304.06 292.56 360.17 592.00 756.88
o4 745.74 592.71 505.76 379.37 586.32 Bk A 166.41 135.64 157.28 262.73 275.65
TR 2 0.00 5.40 3.32 5.46 6.99 B b A B e 1.96 1.89 2.34 3.85 4.92
8 173.31 131.79 162.07 266.40 340.60 ESX 11.96 10.99 12.61 20.72 26.49
AL 2 36.54 60.96 52.61 87.88 92.20 239 A 34.76 57.21 64.83 94.72 121.10
B 114.18 207.88 174.48 197.05 206.74 4% -17.26 -10.23 -7.09 -2.10 -0.01
A, 15.98 21.03 21.03 21.03 21.03 K BAAIRE 13.42 4.89 5.30 9.96 11.62
LR R 122.30 212.76 430.84 608.83 587.63 AL T IR 0.00 0.00 0.00 0.00 0.00
KL 1.45 1.45 1.45 1.45 1.45 B R AL HE 0.00 0.00 0.00 0.00 0.00
B %A~ 51.13 62.73 60.46 63.51 66.17 I 92.82 92.16 124.90 202.12 317.10
K 44.90 83.24 298.05 471.36 445.46 ERT I N 6.13 421 4.04 3.54 3.04
ey 24.81 65.34 70.88 72.50 74.54 ks ik 3.11 0.20 1.23 1.23 1.23
KB 1,208.04 1,232.52 1,350.12 1,566.02 1,841.51 F98 B3R 95.84 96.17 127.70 204.43 318.91
A s 85.32 62.55 69.05 111.18 118.79 B 1244, 14.22 8.35 16.60 30.66 51.03
42 B 0.00 0.00 0.00 0.00 0.00 %A1 81.62 87.83 111.10 173.76 267.88
A R AR 56.96 51.29 56.65 94.64 99.29 VR R E 2.31 4.67 6.67 10.43 16.07
A, 28.35 11.27 12.39 16.55 19.50 V3 BB 3) A A) i 79.31 83.15 104.44 163.34 251.81
e AR 1.69 0.00 0.00 0.00 0.00 EBITDA 122.35 121.89 164.45 271.16 404.22
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 1.45 0.76 0.95 1.49 2.30
b2 ) 1.69 0.00 0.00 0.00 0.00
fif it 87.01 62.55 69.05 111.18 118.79 NAEAEER B A5 H A
VR ERE 22.74 23.92 30.58 41.01 57.08 SR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 1,098.29 1,146.05 1,250.49 1,413.83 1,665.64 ZEEHNER -37.62 34.40 166.35 116.00 268.37
Gtk At A 1208.04 1232.52 1350.12 1566.02 1841.51 %439 81.62 87.83 111.10 173.76 267.88
I8 4k 24.57 23.50 36.75 66.74 85.31
4% A 1.94 2.22 0.00 0.00 0.00
FEM 5 45 H B A BERIRE 3.10 0.00 0.00 0.00 0.00
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -151.73 -66.60 14.73 -132.13 -93.74
XX TN 304.06 292.56 360.17 592.00 756.88 T 5.99 -12.54 3.77 7.63 8.93
ik 28.80% -3.78% 23.11% 64.37% 27.85% BREDIAA -86.90 -158.10 -253.30 -242.39 -61.42
)2 BB 5] ) 79.31 83.15 104.44 163.34 251.81 KA L b -23.99 -157.03 -253.30 -242.39 -61.42
ik 31.97% 4.84% 25.60% 56.40% 54.17% KR 0.00 0.00 0.00 0.00 0.00
A% 45.27% 53.64% 56.33% 55.62% 63.58% A, -62.91 -1.07 0.00 0.00 0.00
ROE 7.38% 7.41% 8.72% 12.26% 16.35% EREDIAR -52.44 -27.40 0.00 0.00 0.00
3 O & A ) 1.45 0.76 0.95 1.49 2.30 L EIE 0.00 0.00 0.00 0.00 0.00
P/E 36 34 27 17 11 P -24.37 0.00 0.00 0.00 0.00
P/B 2.59 2.49 2.28 2.02 1.71 S AT A B R R G 28.07 27.40 0.00 0.00 0.00
EV/EBITDA 11.65 23.38 17.33 10.51 7.05 N4 4 A iR -178.82 -153.11 -86.95 -126.39 206.95
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