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2it+ 250 ER, NIRRT RENHER, ZREBREP TR, (2) FEHBFEAGERMKE. Ad)iE
FRIF G iR A B S b g ATEAE) . B ARG EAREE, TBFI#HIHAR, FimK g F ALK
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Vot 2% 0 fiki B B 0 22
X ANEDSPH 2011A  2012A  2013A 2014E 2015E 2016E
Bl 327.81 37852  589.00 784.18  1078.45  1537.79
T (%) 9.21% 1547% 55.60%  33.14%  37.53%  42.59%
3@ BEA F] I AR5 81.47 99.86  134.15 163.10 209.00 289.32
T (%) 136.39%  2256%  34.34%  21.58%  28.14%  38.43%
UL ZE(EPS) 0.296 0.363 0.488 0.593 0.760 1.052
% 5| (DPS) 0.000 0.075 0.080 0.073 0.094 0.130
A EN SR 0.138  -0.093 0.025 0.251 -0.288 -0.060
HEERE 48.92%  50.44%  45.65% = 45.64%  44.11%  43.77%
B R 2 24.85%  26.38% 22.78%  20.80%  19.38%  18.81%
PRI R 2 (ROE) 24.02%  9.35% 11.37%  12.33%  13.88%  16.44%
BN FE AR Z(ROIC) 30.65%  24.63%  23.74% = 1552% = 17.19%  18.67%
W& (PIE) 78.43 63.99 47.63 39.18 30.57 22.09
T (P/B) 18.84 5.98 5.41 4.83 4.24 3.63
i 22 (4L / et 0.000 0.003 0.003 0.003 0.004 0.006
& 2:
R I
FliE®R 2011A  2012A  2013A 2014E 2015E 2016E
EQTON 327.81 37852  589.00 784.18 107845  1537.79
W B 167.45  187.61  320.09 426.28 602.73 864.74
B4 R BN 2.92 2.90 3.44 5.86 8.06 11.49
Rl 28.80 38.59 60.50 76.46 105.16 149.95
B 37.34 43.07 53.35 83.20 114.42 163.15
i 45 2 F 053  -1627  -10.25 -6.24 -4.54 1.35
e A -0.20 9.26 10.97 6.68 6.68 6.68
s Bk 0.00 -0.45 2.37 0.00 0.00 0.00
A R EAE B 0.00 0.00 0.00 0.00 0.00 0.00
HAhZ BB 0.00 0.00 0.00 0.00 0.00 0.00
=l 1] 90.96 11291  153.27 191.95 245.94 340.44
hn: AR E s 3.80 4.44 4.04 -0.07 -0.07 -0.07
FlvHE 45 94.76  117.35 157.31 191.88 245.88 340.37
Ik Fr1S AL 13.29 17.49 23.17 28.78 36.88 51.06
YR 81.47 99.86  134.15 163.10 209.00 289.32
W DRI 0.00 0.00 0.00 0.00 0.00 0.00
BB A F R R FFE 81.47 99.86  134.15 163.10  209.00  289.32
B R 2011A  2012A  2013A  2014E 2015E 2016E
TmEs 7829  630.00  304.22 275.16 215.69 307.56
SR FAS 3 T 187.63 303.62 412.86 511.71 761.32  1054.41
bl 9240 11339  171.44 255.12 348.02 517.29
HoAh s % e 0.00 0.00  250.00 250.00 250.00 250.00
K IR A 0.00 24.30 79.07 79.07 79.07 79.07
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T 0.00 0.00 0.00 0.00 0.00 0.00
[i] 52 ¥ e e R TR 26.91 28.46 65.39 100.57 105.74 100.92
TG P AT RS 36.08 38.95 38.31 34.08 29.84 25.61
HAbAEm B %= 1.93 1.87 0.89 0.45 0.00 0.00
BrEair 42323 114059 132219  1506.15  1789.69  2334.86
AR 8.00 0.00 24.00 0.00 66.10 221.83
AT SRR T 76.00 72.63  109.75 184.75 224.00 359.85
KR 0.00 0.00 0.00 -10.00 -15.00 -15.00
Hopth 5745 0.00 0.00 8.33 8.33 8.33 8.33
REH 84.00 72.63  142.08 183.08 283.43 575.01
A 103.09  137.47  274.95 274.95 274.95 274.95
BEARA 98.57 71368  576.21 576.21 576.21 576.21
RN & 137.57  216.81  328.96 471.92 655.10 908.69
)RS NG )i & 339.23 1067.96 1180.11  1323.07 1506.26  1759.85
e & 0.00 0.00 0.00 0.00 0.00 0.00
BRI AT 339.23 1067.96 1180.11  1323.07 1506.26  1759.85
SUEFI AR A & i 423.23 114059 132219  1506.15  1789.69  2334.86
REMER 2011A  2012A  2013A 2014E 2015E 2016E
ZEMNI IR 37.83 -25.56 6.96 69.00 -79.08 -16.51
BRI -41.32  -625.27 -6.90 -50.06 -20.06 -10.06
BRI E 8.16  620.40 1.72 -48.01 39.68 118.43
BEREFM 4.67 -30.42 1.78 -29.06 -59.47 91.87
B & 3:
2011A  2012A  2013A 2014E 2015E 2016E
g
FFIZE 48.92%  50.44%  45.65% 45.64%  44.11%  43.77%
— BRI 20.34%  17.28%  17.59%  19.56%  19.94%  20.45%
EBIT/#H IR 29.09%  26.74%  24.95% 23.69%  22.39%  22.24%
EBITDA/SH IR 30.33%  28.62%  26.17% 25.32%  2358%  23.04%
P B R R 24.85%  26.38%  22.78% 20.80% 19.38% 18.81%
BRI R
ROE 24.02% 9.35%  11.37%  12.33%  13.88%  16.44%
ROA 22.53% 8.88%  11.12%  12.33%  13.49%  14.65%
ROIC 30.65%  24.63%  23.74%  1552% = 17.19% = 18.67%
BKE
PN KR 9.21%  15.47%  55.60% 33.14% 37.53% 42.59%
EBIT KX 102.64% 6.17%  45.19% 26.38% 30.01% 41.60%
EBITDA KX 100.41% 8.96%  42.30% 28.82% 28.07% 39.32%
VR K R 136.39%  22.56%  34.34% = 21.58%  28.14%  38.43%
R AR 22.17% 169.50%  15.92% 13.91% 18.83% 30.46%
M RS K% 31.61% 214.82%  10.50%  12.11%  13.85%  16.84%
KEEIBRAB KR 17.38%  55.83% 100.52% 17.40% 36.62% 30.97%
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BAGEH
=R 19.85% 6.37%  10.75% 12.16% 15.84% 24.63%
Pt B AR B 79.04%  45.03%  76.97%  79.32%  87.02%  84.23%
BB R AR 9.52% 0.00%  16.89% -5.46%  18.03%  35.97%
nEh ke 4.27 14.42 8.51 6.99 5.43 3.66
HE L& 3.17 12.85 5.36 4.26 3.37 2.34
W SR 0.00%  20.65%  16.40% 12.35% 12.35% 12.35%
Wi i BE AR 100.00%  79.35%  83.60%  87.65%  87.65%  87.65%

BB R
MR R 0.77 0.33 0.45 0.52 0.60 0.66
[&] 5 B3 P2 e R 12.30 14.15 24.09 15.51 30.17 73.51
AT i 35 S A 1.86 1.35 1.54 1.64 1.53 1.57
Ve Yk 1.81 1.65 1.87 1.67 1.73 1.67

WA IR R 2011A 2012A 2013A 2014E 2015E 2016E
EBIT 9535  101.23  146.97 185.75 241.49 341.94
EBITDA 99.41  108.32  154.14 198.58 254.32 354.33
NOPLAT 78.74 8239  121.92 157.94 205.33 290.71
A 81.47 99.86  134.15 163.10 209.00 289.32
EPS 0.296 0.363 0.488 0.593 0.760 1.052
BPS 1.234 3.884 4.292 4812 5.478 6.401
PE 78.43 63.99 47.63 39.18 30.57 22.09
PEG 3.01 2.29 1.63  N/A N/A N/A
PB 18.84 5.98 5.41 483 4.24 3.63
PS 19.49 16.88 10.85 8.15 5.92 4.16
PCF 168.89  -250.00  918.64 92.60 -80.80  -387.04
EV/EBIT 25.08 26.08 42.37 33.71 26.67 19.29
EV/EBITDA 24.05 24.38 40.40 3153 25.33 18.62
EV/NOPLAT 30.37 32.05 51.08 39.64 31.37 22.69
EV/IC 7.15 5.14 6.12 5.24 414 3.35
ROIC-WACC 22.64%  16.62%  15.72% 2.31% 4.35% 6.48%
Jiigse:s 0.000 0.003 0.003 0.003 0.004 0.006
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A, REREAREN. ME, FRTFZIETE ZF0RE. #h.

ST AR
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W 4913 & R PT R IR 69 & T R AR AE 5 32 69 B AN AR, AN 8) B FT B K BAVAH T RE 23 A R
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