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W 4T

7= itk Ak wrare  FBE P EAA

St EE 2013  2014E 2015E 2016E 4% E 2013  2014E 2015E  2016E

RAHK~ 786 915 1021 1171 FRMKA 534 639 746 871
N4 534 613 672 766 ELRA 437 509 579 660
L AR 167 199 233 272 T L HLAR Ko 1 1 1 2
b R 6 7 9 10 ZLHA 16 20 25 30
FAT IR AR 2 2 3 3 ZEFA 18 22 27 33
BR® 69 81 93 106 W4 A -19 -15 -16 -18
AR 9 11 12 14 FF R K 7 7 7 7

ik 154 185 209 221 AARMMEE SR 0 0 0 0
¥4 F 17 17 17 17 EFAKE -0 0 0 0
R 118 149 174 190 #FEA)H 73 94 123 158
P RA i 14 13 12 11 Bkshln 7 7 7 7
AR A K 5 6 6 3 BAsEE 0 0 0 1

# = %t 941 1099 1230 1392 AL 80 101 130 164

w3 R AR 162 242 269 301  FRidHt 16 20 26 33
%3 B K 0 0 0 0 AA)H 64 80 103 131
JL AR 92 108 122 140 JVHBRAHA 0 0 0 0
AR fi R 70 134 147 161 J3 B 448 64 80 103 131

kRS A& 1 0 0 0 EBITDA 64 92 122 157
K5 0 0 0 0 EPS (GB) 0.30 0.38 0.49 0.62
AR fi R 1 0 0 0

#f it 164 242 269 301 EEMHLE

YRR RAR R 0 0 0 0 4it%iE 2013  2014E 2015E  2016E
M A 212 212 212 212 Ak
F AR 313 313 313 313 TAMA 120.8% 19.7% 16.8%  16.7%
B AN s 253 333 436 567 kA 25.9% 282% 30.9% 28.1%
Ry RPN S 777 857 961 1091  va g FEA 3 441 19.9% 255% 28.8%  26.6%
Pt Fe R H AR B 941 1099 1230 1392  3KAlfE
A FE %) 18.2% 20.3% 22.4%  24.2%

NERER fmaan AFIE %) 12.0% 12.6% 13.9%  15.0%

Lt E 2013  2014E 2015E 2016E ROE(%) 8.2% 9.4% 10.8%  12.0%

BEEHALR 1 110 84 108 ROIC(%) 19.4% 28.4% 322% 37.1%
A1) iE 64 80 103 131 424k
I8 FeA 10 12 15 18 F&fufrE O 17.4% 22.0% 21.9% 21.6%
W43 -19 -15 -16 18 A AARE W) 0.00% 0.00% 0.00%  0.00%
FEFEHK 0 0 0 0 AHFE 4.84 3.78 3.79 3.89

TERELH -58 30 -22 25 iFhrbE 4.42 3.44 3.45 3.54
o2 ENER 5 2 3 3 FERH

BREHALR -28 -45 -42 32 RWEAEE 0.59 0.63 0.64 0.66
AL S 27 45 40 30 mKKRE A AE 4 3 3 3
K LA -1 -2 0 0 mAMKRZALEE 8.37 5.09 5.03 5.04
A TN R -1 -2 -2 2 BRBRAAF (L)

EREHRALER 10 15 16 18 fmolcs Rt 0.30 0.38 0.49 0.62
%2 B8 2 0 0 0 0 #HmeENti@Eismb 0.00 0.52 0.40 0.51
KM 0 0 0 0  &mbihr RAME) 3.67 4.05 4,54 5.15
38 PRI An 0 0 0 0 AbE
FANARIG o 0 0 0 0 PIE 40.30 3212 2494 19.71
M F TR R 10 15 16 18 P/B 3.32 3.01 2.68 2.36

P53 iR -13 80 58 95 EV/EBITDA 32 22 17 13

AR REBAHE. #RIERFR AT
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RS B R VR vt :

e s n g iR

FEN: IR 300 FEHFKIE 20%8h 1

HhE: ARIPIR 300 FEHBKIEST T 10%~20%2 1)
sk ARSI 300 FEBOBKIEAT-10%~10%Z [F];
SE: AR 300 FEEEKIE 10%0L k.
TN BB IR

TR : AR 300 FeEikiE 10%LL 1
sk AR 300 FREBOBKIE A T-10%~10%2 [F];
FF R YR 300 FREEKIE 1058 F.

AR TE BRRIE T A TFRERE, 3wl A5 B KA I A0 e A A EAT A ORAE . 4 H 0 i A 2R
XS, FEAKY BN IR IE 25 3K 32 0 H O BAE T o 32w R FL R DURHS AR & S FL N 28 i 5 1R AT AT L%
BRI AN T 5T F A W] BRI LAY AT BE S A7 i 35 Th T3 2 1) 2 ] T AT HIIE S S~ ) AT AL 5y, 3 W]
RE R I 2820 F] e B A R (B B RAT ML 55 IR 55 o AR A FRBL U 28R 25 P

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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