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2011A 2012A 2013E 2014E 2015E
EX-R® S INE: P2 3,860.19 7,909.72 9,484.38 10,514.14 11,353.18
¥ K E YoY % 32.36% 104.90% 19.91% 10.86% 7.98%
HAA(E B L) 143.11 335.16 376.62 291.26 179.92
¥ K% YoY% 36.15% 134.20% 12.37% -22.67% -38.23%
24 %% 20.89% 28.44% 26.29% 24.00% 19.74%
Z Ik % ROE% 13.22% 25.95% 22.88% 14.71% 8.12%
MO B EPS(L) 0.46 1.08 1.21 0.94 0.58
A E PIE(MZ) 21 9 8 10 16
o4 F PIB(1E) 2.6 2.0 1.6 1.4 1.3
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7 RAEE s B FB & A BHA
SHFE 2011 2012 2013E 2014E 2015E LHFE 2011 2012 2013E 2014E 2015E
AP 3,956.91 4,429.16 4,518.78 4,927.22 4,524.14 B b A 3,860.19 7,909.72 9,484.38 10,514.14 11,353.18
T TN 1,107.17 776.95 898.98 2,521.30 2,164.63 BB A 3,053.75 5,660.45 6,991.07 7,991.24 9,112.42
kB4 0.00 0.00 0.00 0.00 0.00 0 B4 Z W A 60.31 258.91 205.60 227.92 246.11
MO 102.41 82.06 175.01 194.01 209.49 B 220.24 511.88 594.82 690.94 689.32
T K 175.14 394.67 444.20 507.75 578.99 58 % 372.74 566.54 660.36 805.66 869.95
s 2,469.11 2,971.32 2,796.43 1,500.00 1,366.86 4 26.29 62.24 78.09 80.49 60.90
i 103.09 204.16 204.16 204.16 204.16 AR & -0.72 2.43 6.47 2.84 4.82
ERDES 2,389.10 3,383.71 4,000.50 4,714.76 5,308.14 AT Sl -3.23 -0.96 0.00 0.00 0.00
P 49.21 49.57 49.57 49.57 49.57 BRSNS 34.77 40.25 42.97 44.18 46.58
B 929.08 1,458.33 1,749.52 2,423.29 2,788.90 # 3 47 159.12 886.56 990.95 759.23 416.23
AWK 148.79 512.00 695.95 960.07 1,155.02 T TN 12.46 26.91 14.26 17.88 19.68
S 1,262.02 1,363.80 1,505.47 1,281.83 1,314.65 R ] 3.17 2.20 3.04 2.80 2.68
F & 6,346.01 7,812.87 8,519.29 9,641.98 9,832.27 #9 & K 168.41 911.27 1,002.17 774.30 433.23
A % 3,877.63 4,756.65 4,711.44 5,253.41 5,118.78 B 1 20.94 234.16 250.54 193.58 108.31
45 BB 2 120.00 312.00 312.00 312.00 312.00 4 A8 147.47 677.12 751.62 580.73 324.92
A 630.08 922.63 1,290.99 1,475.69 1,682.73 bR AR 4.36 341.96 375.00 289.47 145.00
i 3,127.55 3,522.03 3,108.45 3,465.72 3,124.05 V2 B A 5] 4 A 8 143.11 335.16 376.62 291.26 179.92
43 54 1,057.14 1,224.91 1,224.91 1,224.91 1,224.91 ERMTDA 325.99 1,153.54 1,405.20 1,256.51 987.14
Iy 732.60 860.60 860.60 860.60 860.60 EPS (J7) 0.46 1.08 1.21 0.94 0.58

i 324.54 364.31 364.31 364.31 364.31

f f A it 4,934.78 5,981.56 5,936.35 6,478.32 6,343.69 P 45 TR
YRR 285.44 373.81 748.81 1,038.28 1183.28 Lt FE 2011 2012 2013E 2014E 2015E
Ja B 5] B A AR 1,125.80 1,457.50 1,834.12 2,125.38 2,305.31 BEEDALER 1,523.61 488.07 1,098.29 2,774.62 743.72
Sk RARE 6346.01 7812.87 8519.29 9641.98 9832.27 418 147.47 677.12 751.62 580.73 324.92
I8 4 131.29 198.15 351.94 431.11 502.82
W4 26.29 44.12 51.09 51.09 51.09
FEM S K4 45 TF A BEHA -34.77 -40.25 -42.97 -44.18 -46.58
EX S ik 2011 2012 2013E 2014E 2015E TERELD 1,291.50 -399.69 -19.26 1,753.00 -93.03
FETTIN 3,860.19 7,909.72 0,484.38 10,514.14 11,353.18 st -38.16 8.63 5.87 2.86 4.49
Rl He (%) 32.36% 104.90% 19.91% 10.86% 7.98% BREDALA R -1,490.74 -1,194.08 -881.60 -1,057.65 -1,014.44
)2 B A 3] 3% F) 7 143.11 335.16 376.62 291.26 179.92 KA K -1,494.08 -1,296.21 -924.57 -1,101.83 -1,061.01
7t (%) 36.15% 134.20% 12.37% -22.67% -38.23% T, -5.64 39.49 42,97 44.18 46.58
L4 % (%) 20.89% 28.44% 26.29% 24.00% 19.74% Hib 8.98 62.64 0.00 0.00 0.00
ROE(%) 13.22% 25.95% 22.88% 14.71% 8.12% EREHAAL R 409.32 375.79 -94.66 -94.66 -85.94
Bk & (L) 0.46 1.08 1.21 0.94 0.58 AR 0.00 0.00 0.00 0.00 0.00
PIE 21 9 8 10 16 e 458.60 433.00 0.00 0.00 0.00
PIB 2.63 2.03 1.61 1.39 1.28 EAHAE R A 49.28 61.78 94.66 94.66 85.94
EV/EBMDA 11.68 3.68 3.02 3.38 4.30 R4 4 5 o R 442.20 -330.22 122.04 1622.31 -356.66
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