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2012A 2013A 2014E 2015E 2016E
BRI

NI K2 54.4% 220.3% 35.1% 36.7% 41.1%
HFRE K 20.1% 45.1% 29.1% 33.0% 50.8%
EBITDA K% 32.4% 109.3% 16.1% 12.7% 22.2%
EBIT # K% 17.7% 158.6% 19.0% 14.7% 27.9%
FEN S FE R 14.8% 9.3% 8.8% 7.9% 7.3%
EBITDA Margin (%) 21.6% 14.1% 12.1% 10.0% 8.7%
ROE 5.8% 7.3% 8.7% 10.5% 13.8%
ROIC 2.5% 4.1% 3.7% 3.4% 3.7%
PHE PG

P/IE 51.7 55.1 427 32.1 213
P/B 313 3.89 361 3.29 2.88
PEG 2.58 2.75 2.13 1.60 1.06
Dividend Yield (%) 0.33 0.00 0.30 0.29 0.34
BRAET

R EPS 0.23 0.19 0.24 0.30 0.41
ZH M EPS 0.23 0.19 0.24 0.30 0.41
TR F 0.04 0.00 0.04 0.04 0.04
R A E N ER -1.58 -0.34 -2.99 -1.01 -2.51
831 3E 0 Vas 3.84 3.34 3.60 3.95 451
At

B 1B 99.0% 220.9% 246.0% 292.7% 311.5%
B | B 60.8% 73.9% 76.3% 79.5% 81.2%
el 1.29 1.08 1.07 1.04 1.06
HBR 0.73 0.41 0.41 0.39 0.41
T

BRI % 10.2% 4.6% 4.4% 4.3% 4.6%
SS TRk S 27.6% 52.5% 51.1% 56.4% 63.1%
FEE A (ROAD 2.8% 2.4% 2.2% 2.4% 2.9%
ALEETHL (EMD 255.1% 382.5% 422.4% 488.2% 532.4%
HFHEF A% (ROE) 7.2% 9.3% 9.5% 11.8% 15.4%
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2012A 2013A 2014E 2015E 2016E

FiER (BHm

FE RN 1,418.42 3,486.03 4,542.65 6,136.66 8,390.93
FE S R 917.10 2,684.91 3,625.15 5,082.34 7,187.44
FE SR 501.32 801.12 917.50 1,054.31 1,203.49
El 2R A 28.86 41.10 109.97 143.59 198.24
HEH 165.81 226.08 165.81 165.81 165.81
ot 55 3% 91.05 201.06 218.01 206.50 180.05
Hr IR RS, 135.08 22355 198.05 216.86 233.69
AR T AERAES 3.73 19.55 0.00 0.00 0.00
B e (1.41) (9.69) 0.00 0.00 0.00
EDI R 75.38 80.09 225,66 32155 425.69
R MELION 84.72 100.95 0.00 0.00 0.00
G NEDSR 160.10 181.04 225,66 32155 425.69
i3 i 2 15.83 12.70 16.35 51.40 66.32
R 144.27 168.35 209.31 270.15 359.37
BrEfRER (BAD

Tempis 1,171.42 719.47 908.52 1,227.33 1,678.19
ST 367.05 626.20 908.49 1,175.51 1,741.02
1% 1,209.42 1,619.57 3,948.90 5,100.03 7,213.93
TR I 185.70 237.09 675.83 891.25 1,172.60
FoAt RO 123.00 120.85 183.03 287.30 437.36
[l 7€ B 7 2,847.52 3,642.93 3,718.11 3,775.71 3,816.47
TIRH 327.36 464.61 475.01 489.06 507.25
I PR B 11.35 27.55 21.11 20.76 21.82
R 6,350.36 7,736.61 10,947.01 13,074.95 16,696.63
AR 2,207.27 2,347.24 5,464.52 7,156.67 10,380.21
INZREel 140.82 408.30 495.24 728.53 1,052.20
ilieen 31.50 167.71 111.64 173.42 258.34
HoAth LA 3K (12.87) 76.10 73.85 54.06 81.43
KR 637.88 1,147.82 971.82 891.92 514.92
NiAS 792.02 792.81 792.81 792.81 792.81
K4 E 1 5 £ 6.90 0.00 41.39 42.43 49.04
TIE PTG A 18.13 17.24 10.39 13.20 16.73
ffi &t 3,860.64 5,084.17 8,085.27 9,979.38 13,276.87
YRR B 265.89 314.02 345.42 385.94 439.85
JBE AR AL A 2,489.72 2,652.43 2,861.74 3,095.57 3,419.76
ReRaR (HAD

R 144.27 168.35 209.31 270.15 359.37
Hr 1A R4 135.08 223.55 198.05 216.86 233.69
P QRO (155.08) (348.61) (3,216.22) (4,978.62) (8,270.11)
WE AR R 1,171.42 822.81 908.53 1,227.33 1,678.19
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