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CINDA SECURITIES

2> 8) BB R 5 H A
2011A 2012A 2013E 2014E 2015E
EELFPAN(E F ) 11,910.40 8,836.90 10,402.91 11,728.21 13,930.43
K& YoY % 115.05% -25.81% 17.72% 12.74% 18.78%
V3 8B 8) A (B 7 L) 1,020.82 526.12 607.44 622.88 801.42
# K& YoY% 191.78% -48.46% 15.46% 2.54% 28.66%
241 %% 31.81% 25.76% 24.71% 24.67% 25.42%
2l A% ROE% 34.04% 14.42% 14.61% 13.05% 14.61%
K & EPS(L) 1.50 0.77 0.89 0.91 1.18
& & PIE() 17 32 28 27 21
A E PIB(12) 5.0 4.4 3.8 3.4 2.9
FAFHR: wind, 1FRIELGFL FTTH  E: KA 2013 #12 4 18 A KA H
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F = A& $imaL AER B H S
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
ik 8,392.51 7,706.38 10,960.14 13,420.20 16,204.67 =R IN 11,910.40 8,836.90 10,402.91 11,728.21 13,930.43
o4 506.88 788.45 3,083.96 4,582.28 5,854.67 Bk A 8,121.69 6,560.90 7,832.34 8,834.31 10,389.59
K 303.71 372.00 351.60 396.39 470.82 % b 4 B Ao 749.30 276.61 325.63 490.69 484.98
8 1,251.41 819.80 1,029.05 1,160.14 1,377.99 2 145.69 147.90 174.11 178.68 226.18
IR 592.83 364.02 503.14 567.50 667.41 239 A 520.61 551.57 649.32 658.91 840.54
B 5,495.01 5,009.45 5,639.74 6,361.22 7,481.11 4% 158.31 235.76 196.03 287.20 346.00
4, 242.67 352.66 352.66 352.66 352.66 K BAAIRE 79.19 63.74 44.94 67.19 77.26
LR R 4,263.29 5,129.94 5,209.84 5,323.75 5,381.24 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
KL 178.28 206.13 206.13 206.13 206.13 FFAN 19.46 7.75 8.21 8.21 8.21
B %A~ 2,670.20 3,257.93 3,368.39 3,758.74 3,800.73 b )4 2,155.08 1,008.17 1,188.76 1,219.43 1,574.09
K 248.16 290.82 309.78 334.29 360.47 TN 53.88 42.97 42.71 42.71 42.71
ey 1,166.64 1,375.05 1,325.54 1,024.59 1,013.91 ks ik 61.92 6.05 24.83 24.83 24.83
KR 12,655.80 12,836.32 16,169.98 18,743.95 21,585.90 F198 B 5 2,147.04 1,045.09 1,206.63 1,237.31 1,591.97
A s 6,714.11 5,739.51 7,056.35 7,787.64 8,888.05 B 1244, 653.99 164.40 189.81 194.63 250.42
42 B 1,470.84 959.07 1,959.07 2,259.07 2,659.07 %) 1,493.05 880.70 1,016.83 1,042.68 1,341.54
AT 1,206.86 906.08 1,122.77 1,266.40 1,489.35 VR AR A 472.23 354.58 409.39 419.79 540.12
A, 4,036.41 3,874.35 3,974.51 4,262.17 4,739.62 )2 RN 8 A 1,020.82 526.12 607.44 622.88 801.42
JEAEH G 889.39 1,462.53 2,462.53 3,262.53 3,662.53 EBITDA 2,548.41 1,590.62 1,730.64 1,901.61 2,358.04
K ItE S 689.88 729.85 1,729.85 2,529.85 2,929.85 EPS (i) 1.50 0.77 0.89 0.91 1.18
b2 ) 199.51 732.68 732.68 732.68 732.68
fif it 7,603.50 7,202.04 9,518.88 11,050.17 12,550.58 NAEAEER B A5 H A
VR ERE 1,611.63 1,778.91 2,188.29 2,608.09 3,148.21 SR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 3,440.67 3,855.37 4,462.81 5,085.69 5,887.12 ZEFEHINER -489.74 1,679.71 898.06 1,171.67 1,289.52
Gtk At A 12655.80 12836.32 16169.98 18743.95 21585.90 % A5 1,493.05 880.70 1,016.83 1,042.68 1,341.54
718 R4k 243.06 309.77 349.25 388.81 428.85
4% A 158.31 235.76 174.75 275.49 337.23
FEM ST $I5HFA E e ip -19.46 -7.75 -8.21 -8.21 -8.21
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -2,414.94 155.73 -686.35 -597.64 -888.93
XX TN 11,910.40 8,836.90 10,402.91 11,728.21 13,930.43 T 50.25 105.51 51.80 70.55 79.04
ik 115.05% -25.81% 17.72% 12.74% 18.78% BREDIAA -1,180.83 -869.55 -427.80 -497.87 -479.89
)2 BB 5] ) 1,020.82 526.12 607.44 622.88 801.42 KA L b -1,091.43 -841.71 -436.01 -506.08 -488.10
ik 191.78% -48.46% 15.46% 2.54% 28.66% KR -18.74 21.16 8.21 8.21 8.21
A% 31.81% 25.76% 24.71% 24.67% 25.42% A, -70.66 -49.00 0.00 0.00 0.00
ROE 34.04% 14.42% 14.61% 13.05% 14.61% EREDIAR 1,441.60 -548.24 1,825.25 824.51 462.77
3 O & A ) 1.50 0.77 0.89 0.91 1.18 LU E & 37.47 57.52 0.00 0.00 0.00
P/E 17 32 28 27 21 P 482.55 -1,256.67 2,000.00 1,100.00 800.00
P/B 5.0 4.4 3.8 3.4 2.9 S AT A B R R G 374.16 571.32 174.75 275.49 337.23
EV/EBITDA 7.55 12.44 12.59 12.04 10.05 4% 3 AR -229.16 259.99 2295.51 1498.32 1272.40
ik e — R 5T F 9 BAZ BFE http://www.cindasc.com 3
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