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2012A 2013A 2014E 2015E 2016E
EX- 3% S INE P 1,236.91 1,678.48 1,791.36 2,008.29 2,255.03
K E YoY % 221.33% 35.70% 6.73% 12.11% 12.29%
)3 BN 8] %AV E (B 7 L) 56.18 61.49 81.81 88.61 95.55
K E YoY% 202.92% 9.44% 33.05% 8.31% 7.83%
A% % 24.09% 27.96% 27.73% 27.66% 28.08%
%R Pk % ROE% 3.65% 3.86% 4.91% 5.06% 5.18%
H Rk s EPS(L) 0.15 0.16 0.22 0.24 0.26
A% PIE(1Z) 41 37 28 26 24
T4 PIB(12) 1.46 1.40 1.33 1.27 1.20
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xR $imaL AER B H S
i 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
Vilc/k 1,543.35 1,919.10 2,002.06 2,465.11 2,607.13 =R IN 1,236.91 1,678.48 1,791.36 2,008.29 2,255.03

ik 547.03 391.31 149.48 547.78 643.63 RN 938.88 1,209.12 1,294.70 1,452.83 1,621.75
F M Z 3 43.15 0.00 6.25 7.01 7.87 R A 27.11 125.27 90.60 98.49 130.98
MR 2K 53.53 89.59 97.78 109.63 123.09 ESX 10.48 20.28 22.31 22.10 26.71
AL 2 37.32 212.05 192.40 215.90 241.01 23 % 134.09 156.16 166.66 186.84 209.79
B 834.28 1,094.19 1,424.17 1,452.83 1,459.58 W4 78.45 91.48 97.56 115.18 120.45
A, 28.04 131.96 131.96 131.96 131.96 T BALIR K 1.72 7.57 1.71 5.26 6.18
E AL 2,049.78 2,267.46 2,316.48 2,365.42 2,457.41 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 663.95 681.25 681.25 681.25 681.25 RN A 24.80 34.23 34.28 34.28 34.28
B 7K 1,069.76 1,243.65 1,276.25 1,362.02 1,478.39 EIR b 70.98 102.84 152.10 161.87 173.44
FHH 30.35 29.85 33.11 36.24 39.26 ERT NN 4.67 21.06 10.89 12.06 14.64
e 285.71 312.71 325.87 285.91 258.51 T 1.77 7.15 7.64 5.66 6.65
KB 3,593.13 4,186.55 4,318.53 4,830.53 5,064.54 F98 B3R 73.87 116.76 155.35 168.26 181.43
A 1,510.26 2,036.97 2,081.58 2,504.35 2,642.15 B 1244, 19.08 54.85 72.97 79.04 85.22
42 B 520.00 537.00 567.00 867.00 867.00 478 54.79 61.91 82.38 89.23 96.21
AT TR 2 23.36 102.75 115.49 129.59 144.66 VR R E -1.39 0.43 0.57 0.61 0.66
B 966.90 1,397.22 1,399.09 1,507.76 1,630.49 V3 BB 3) A A) i 56.18 61.49 81.81 88.61 95.55
EAD i IE 44311 445,59 450.59 450.59 450.59 EBITDA 242.72 307.71 360.56 393.88 428.22
P 336.60 401.05 406.05 406.05 406.05 EPS (i) 0.15 0.16 0.22 0.24 0.26
b2 ) 106.51 44.54 44.54 44.54 44.54
fif it 1,953.37 2,482.57 2,532.17 2,954.94 3,092.75 NAEAEER $45H F A
YRR FRAR A 77.08 77.93 78.50 79.11 79.77 LR 2012A 2013A 2014E 2015E 2016E
)3 BB 8] PR R ARG 1,562.68 1,626.05 1,707.86 1,796.48 1,892.02 ZEEHNER 186.17 169.62 -55.39 338.06 400.04
Ak fE AR 3593.13 4186.55 4318.53 4830.53 5064.54 %439 54.79 61.91 82.38 89.23 96.21
I8 4k 89.19 97.75 100.96 107.88 116.97
4% A 79.67 93.20 104.25 117.74 129.82
FTEM S5 B 45H F A BERIRE -24.80 -34.23 -34.28 -34.28 -34.28
EBMH454F 2012A 2013A 2014E 2015E 2016E TR AT ) -14.65 -57.26 -311.89 52.76 85.45
DI IN 1,236.91 1,678.48 1,791.36 2,008.29 2,255.03 T 1.97 8.24 3.19 4.74 5.87
ik 221.33% 35.70% 6.73% 12.11% 12.29% BRFDINEAK -185.28 -200.80 -117.18 -122.02 -174.37
Ja B BN 8) )i 56.18 61.49 81.81 88.61 95.55 KA L b -44.97 -141.45 -151.46 -156.30 -208.65
ik 202.92% 9.44% 33.05% 8.31% 7.83% KR 2.09 -59.35 34.28 34.28 34.28
A% 24.09% 27.96% 27.73% 27.66% 28.08% A, -142.40 0.00 0.00 0.00 0.00
ROE 3.65% 3.86% 4.91% 5.06% 5.18% EREDIAR 280.59 -179.00 -69.25 182.26 -129.82
3 O & A ) 0.15 0.16 0.22 0.24 0.26 TR K 0.00 0.43 0.00 0.00 0.00
P/E a1 37 28 26 24 P 311.87 -280.47 35.00 300.00 0.00
P/B 1.46 1.40 1.33 1.27 1.20 FATH) R G- 69.76 83.51 104.25 117.74 129.82
EV/EBITDA 4.02 355 310 360 331 P44 48 o il 281.48 -210.17 -241.83 398.30 95.84
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