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28] 30 B 3 54k 1-9 A I 158.8 12, Ft+6.3%, )34
A4 2.641C, FH+1082%, EPS0.63 T; =& ZIILA 56.112 (3R
}6-10.5%, F+29.1% ), V2484 4] 0.80 12 (3R+k-52%, [ H+572% ).
RABAELTNE LR,

B AR A R RARE B e R S AR R, BAUKFRAAR., &
WEMEZFOH, EFEREELS; RERAS, AROWHk+EITFEA
KT ET, TFAPLFFAEEK. A8 497 1.24% PB. 12542 PE
AARZHZEANR, ARG ELGEHRMBE K, $fiF RAEHF FA.
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ERFIEANEHEEL1T%, BARAKERE,
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BA)RZANM . P E RN AR S Bt K., AR A RN AR
10-20% F i, Hoa8) 4= 6l AR FI&; B 37 22 R A AEAD 4
Fikds, BN R “RERBRAF F3), LA ERBHIFRGKT.
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A%, Buini+EAnE akmkE TR E HE, TRALEE K.

> BEEB BRMFATAE) 13-15 F 2 IR 212 124, 236 1CtFe 257
1e7t, #F)iE4 3.86 1C7T. 5.36 1¢TF 6.12 1270, 40 EPS 4 0.92 7T.
1.28 7UAn 1.46 7T, A& ARG EIE&RLE, TFARELEREE X,
HHT 1.2 4% PB = 12.6 12 PE 247425, &7 “RAIRFAE" T4,
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i BAA 2012 2013E 2014E 2015E
ST ON 19370 21233 23593 25677
A BE (%) -26% 10% 11% 9%
)2 8, B 8) A A 46 386 536 612
A F) b (%) -87% 730% 39% 14%
A% (%) 7.5% 10.9% 11.8% 11.8%
ROE(%) 1.2% 9.4% 11.6% 11.7%
E N &A1) 0.11 0.92 1.28 1.46
P/E 104.87 12.63 9.09 7.96
P/B 1.31 1.19 1.05 0.93
EV/EBITDA 16 7 5 5
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WEHA(EE) 1104 12Q1 12Q2 12Q3 12Q4 1301 13Q2 13Q3 E7N>4 =4

Bk BN 5313.5 52954 5297.1 4346.8 4430.3 40052 6266.9 5609.6  -10.5% 29.1%
B R A 49551 4898.6 4890.4 40725 4057.4 3619.3 5596.3 5091.8 -9.0% 25.0%
B %A 1343 1629 1273 1227 1577  153.8 1902 1427  -25.0% 16.3%
EEEA 122.3  101.3 1831 1297 937 1344 1671 1839 10.1% 41.8%
W 4% A 105.0 77.1 55.4 9.5 51.4 41.3 23.3 34.8 49.5%  268.1%
2 b ) (47.9) 496  (155)  (13.9) 8.0 243 2774 1236  -554%  992.3%
F)78 E 8 (46.2) 45.4 59.3  (11.1) 80.0 39.3 280.6 166.4  -40.7% 1605.8%
B 4F# 12.4 20.5 14.7 5.1 17.0 1.7 62.1 50.1  -192% 883.1%
%A (20.1) 13.2 26.1  (16.9) 24.1 188  166.1 798  -51.9% 572.1%
EPS -0.05 0.03 0.06 -0.04 0.06 0.04 0.40 019  -525% 575.0%
EFAES 6.7% 7.5% 7.7% 6.3% 8.4% 9.6%  10.7% 9.2%
TLHAE 2.5% 3.1% 2.4% 2.8% 3.6% 3.8% 3.0% 2.5%
EREFAE 2.3% 1.9% 3.5% 3.0% 2.1% 3.4% 2.7% 3.3%
&l )98 R -0.9% 09% -03% -0.3% 0.2% 0.6% 4.4% 2.2%
FIRBARALE -26.8%  452%  24.8% -46.2% = 21.2% 43% 221% 30.1%
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St 2012 2013E  2014E _ 2015E S AE 2012 2013E  2014E _ 2015E

R FE 10736 11508 13014 14583 L2 SN 19370 21233 23593 25677
Nb 1256 1742 2103 2659 Bk RA 17919 18915 20801 22641
K 1540 1430 1634 1806 T L HA B An 71 78 86 94
e kK 34 106 86 97 I 571 637 701 767
A 2K 101 133 136 152 EERA 508 573 637 693
B 3348 3944 4177 4556 W 555 ) 193 145 131 115
e 4457 4153 4877 5313 P = B AEAR K 80 0 0

Ik 3010 2854 2704 2549 AR I 0 0
K 0 0 0 0 g 0 0
Tmﬁ"‘F 2175 2133 2053 1956 b A1) 28 885 1236 1367

A i 425 386 347 308 R IN 157 30 30 30

;ML 410 335 303 285 Bk 11 10 10 10

# =Gt 13746 14361 15717 17132 FEER 174 905 1256 1387
B A 7482 7831 8283 8688 PRAFHL 57 208 251 277
[=RUNEER 1696 1696 1696 1696 A48 116 697 1005 1109
JLAT 1905 2099 2286 2511 VHARER A 70 311 469 497
b 3881 4037 4301 4481 VA BB E) 4 A1TE 46 386 536 612

kA3 R A% 2047 1629 1529 1429 EBITDA 508 1160 1499 1616
KM R 1600 1500 1400 1300 EPS (L) 0.11 0.92 1.28 1.46
e 447 129 129 129

fkAt 9529 9460 9811 10116 EEMHE

bR R 498 809 1278 1775 2t 2012  2013E  2014E  2015E
JEES 419 419 419 419 BRKEA
FAAR 684 684 684 684 ST N -25.7% 9.6%  11.1% 8.8%
R & 2616 2989 3525 4138 B A)iE -96.0% 30288 39.7%  10.6%
V3 8B 8] JR R AR 3719 4092 4629 5241 V3 8, T 8) A )8 -87.2% 730.0%  39.0%  14.2%
R R AR S 13746 14361 15717 17132 KA A
EFIES 75%  10.9%  11.8%  11.8%

AEREFR SRS 0.2% 1.8% 2.3% 2.4%

St 2012 2013E  2014E  2015E ROE 1.2% 9.4%  11.6%  11.7%

BEEHAER 1096 941 464 806 ROIC 21%  122%  153%  15.7%
A7 116 697 1005 1109 G )

18 R 286 130 133 134 FE R 69.3%  65.9%  62.4%  59.0%
W 455 A 193 145 131 115 %R 39.83  36.42% 35.38 32.70%
K 0 0 0 0 ikl oES 1.43 1.47 1.57 1.68

TERELEHN 443 328 -813 -569 HFh e E 0.97 0.96 1.06 1.14
e 57 -359 9 17 FiEHE

BEEHALR -95 19 19 19 B R & 1.19 1.51 1.57 1.56
FARL 99 IR ) A 13 14 15 15
e 0 JLATR B R 4 8.53 9.45 9.49 9.44
B2t 4 19 19 19 HRIAF (L)

EREDALR -3535 -474 -122 -269 B B (RATIEE) 0.11 0.92 1.28 1.46
45 HAE 3 -3386 0 0 0 RN AR T 2.61 2.24 1.11 1.92
KAtk -100 -100 -100 -100 B MR (AT ) 8.87 9.76 11.04 12.50
38 PRI 0 0 0 0 VRS
FAR ARG I 0 0 0 0 P/E 104.87 12.63 9.09 7.96
At -49 -374 22 -169 P/B 1.31 1.19 1.05 0.93

A5 ¥R -2534 486 361 556 EV/EBITDA 16 7 5 5
FALRR: PHAEFFRAT, ARk, $15 BAL
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RAFAIRE S A Ak, RS TARIALAT R TAE.
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B EHARE TR . BTN, HFRARIBRBETA XK E 49l 4n,

AN B) B R IEAM VT B R HAT IR P 422 690 8) BT KAT 4IRSk~ FF AT S F , AL T HE A 3% 4k 0 5] 42436 3 S BUAR A2
FARAT . W4 19) KAk - b A0 £ TR 4
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