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2012A 2013A 2014E 2015E 2016E
B LPA(E T ) 372.04 464.67 563.14 729.96 894.76
K& YoY % 9.56% 24.90% 21.19% 29.62% 22.58%
V2 &3] & A (8 7 ) 61.47 70.10 95.23 126.45 163.91
# K& YoY% 22.23% 14.04% 35.85% 32.79% 29.62%
2A41%% 35.96% 33.10% 37.64% 38.14% 38.32%
# i % ROEY% 12.93% 13.52% 16.65% 18.97% 20.19%
K A EPS(L) 0.38 0.43 0.58 0.77 1.00
T 3% —HIRH EPS(T) 0.56 0.73 0.90
A% PIE() 32 28 21 16 12
4% PIB(12) 4.0 3.7 33 2.7 2.2
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xR $imaL AER B H S
SHEE 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
AR 386.72 394.56 449.19 582.75 755.65 XD PN 372.04 464.67 563.14 729.96 894.76
iR 183.05 169.53 163.57 213.79 304.01 Bk A 238.26 310.87 351.18 451.52 551.86
Bk 24 61.50 64.47 85.62 110.98 136.03 B b A B e 2.39 3.26 3.42 4.75 5.85
L TR 2R 67.01 80.65 99.59 129.09 158.23 ESX 29.59 35.63 45.05 57.47 70.21
IR 27.48 21.48 32.38 41.63 50.88 239 A 36.03 44.32 55.19 70.61 86.53
B 47.09 57.67 67.28 86.50 105.73 4% -4.85 -6.11 -0.77 -0.73 -1.13
A, 0.58 0.75 0.75 0.75 0.75 T BALIR K 1.52 0.91 1.57 2.12 2.28
E ik i 215.30 275.62 287.37 299.58 311.51 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
K IR 0.00 0.00 0.00 0.00 0.00 RN A 0.00 0.00 0.00 0.00 0.00
B %A~ 109.20 168.15 160.54 152.71 165.32 b F19 69.11 75.79 107.51 144.21 179.16
K 28.61 30.36 29.03 27.70 26.36 ERT I N 3.72 6.20 4.88 4.93 14.06
ey 77.49 77.11 97.81 119.18 119.83 ks ik 0.32 0.35 0.32 0.33 0.34
¥* 7= %t 602.02 670.17 736.56 882.34 1,067.15 F]58 % 57 72.51 81.63 112.06 148.81 192.88
A Ak 71.37 90.79 94.57 113.85 134.72 B A4, 10.43 11.41 16.81 22.32 28.93
52 B 10.00 9.70 9.70 9.70 9.70 %A1 62.08 70.22 95.25 126.49 163.95
J A KK 34.16 47.49 52.00 66.85 81.71 VR AR A 0.61 0.12 0.03 0.03 0.04
A, 27.21 33.60 32.87 37.30 43.31 V2 B BN 3) 5 F1 78 61.47 70.10 95.23 126.45 163.91
FEFF) 18.68 22.65 22.65 22.65 22.65 EBITDA 76.01 90.38 127.48 164.61 209.78
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.38 0.43 0.58 0.77 1.00
b2 ) 18.68 22.65 22.65 22.65 22.65
A fkait 90.04 113.45 117.22 136.51 157.37 NAEAEER B A5 H A
VR ERE 16.04 16.05 16.07 16.11 16.15 SR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 495.94 540.68 603.27 729.72 893.63 BBEHIAR 34.12 56.44 53.62 77.92 118.70
AR ERA 602.02 670.17 736.56 882.34 1067.15 A8 62.08 70.22 95.25 126.49 163.95
I8 4k 8.11 13.27 14.83 15.22 16.32
4% A -4.61 -4.53 0.58 0.58 0.58
FEM 5 45 H B A BERIRE 0.00 0.00 0.00 0.00 0.00
EBMH454F 2012A 2013A 2014E 2015E 2016E TR AT ) -32.38 -23.10 -58.39 -66.17 -64.09
XX TN 372.04 464.67 563.14 729.96 894.76 T 0.92 0.57 1.33 1.80 1.94
ik 9.56% 24.90% 21.19% 29.62% 22.58% BREDRAET -42.21 -51.22 -26.36 -27.12 -27.90
)2 BB 5] ) 61.47 70.10 95.23 126.45 163.91 KA L b -44.14 -54.94 -26.36 -27.12 -27.90
ik 22.23% 14.04% 35.85% 32.79% 29.62% KR 0.00 0.00 0.00 0.00 0.00
A% 35.96% 33.10% 37.64% 38.14% 38.32% A, 1.93 3.72 0.00 0.00 0.00
ROE 12.93% 13.52% 16.65% 18.97% 20.19% FEREDAAER -9.30 -21.45 -33.22 -0.58 -0.58
3 O & A ) 0.38 0.43 0.58 0.77 1.00 LU E & 0.00 0.00 0.00 0.00 0.00
P/E 32 28 21 16 12 FEE S 6.51 -0.30 0.00 0.00 0.00
P/B 4.0 3.7 3.3 2.7 2.2 S AT A B R R G 20.52 25.60 33.22 0.58 0.58
EV/EBITDA 16.41 22.01 15.60 12.08 9.48 DA B IR -17.39 -16.23 -5.96 50.23 90.22
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