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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁﬂ i[E %
CINDA SECURITIES

PARER JUp & € Y& Tl

2012 2013 2014E 2015E 2016E
EX-3 % N INECI ) 25,296.76 32,567.81 43,570.15 55,254.65 70,720.50
WK E YoY % 67.40% 28.74% 33.78% 26.82% 27.99%
V3 8B 8) A (B 7 L) 3,318.27 4,202.15 5,492.64 6,344.93 7,351.32
WK E YoY% 28.03% 26.64% 30.71% 15.52% 15.86%
241 %% 48.83% 41.52% 41.13% 39.13% 37.33%
2l A% ROE% 14.18% 15.72% 17.14% 16.62% 16.24%
KA EPS(L) 1.29 1.63 2.13 2.46 2.85
W —E# IR EPS(L) - - 2.04 2.47 2.94
WA E PIE(4Z) 9.47 7.48 5.72 4,95 4.27
4% PIB(12) 0.90 1.18 0.98 0.82 0.69
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LS LU MIEFI8  wWITH INTEGRITY.WITH COMMUNICATION & {SIXUESS
CINDA SECURITIES
xR $imaL AER B H S
i 2012 2013 2014E 2015E 2016E Lt 2012 2013 2014E 2015E 2016E
ik 103,072.1 122,852.16 154,115.87 183,523.64  228,758.50 I ON 25,296.76 32,567.81 43,570.15 55,254.65 70,720.50
N4 18,239.27 24,240.46 52,357.68 71,468.54 104,658.25 Y 12,945.04 19,045.10 25,649.52 33,635.64 44,320.46
TR 2R 167.85 80.86 174.28 221.02 282.88 R A 4,273.29 4,577.58 6,099.82 7,735.65 9,900.87
T Rk 8,183.49 13,683.88 13,071.05 16,576.40 21,216.15 k% A 729.28 770.61 958.54 1,215.60 1,555.85
A 2K 8.29 2,815.97 1,829.95 2,320.70 2,970.26 23 % 439.35 555.89 740.69 939.33 1,202.25
5% 73,637.94 78,476.51 83,633.01 89,069.16 94,680.52 W 4% A 394.15 614.46 732.45 770.00 810.00
4, 2,835.30 3,554.47 3,049.91 3,867.83 4,950.43 = BAEAR K 288.46 -353.77 0.00 0.00 0.00
ERB T 6,125.11 11,188.29 10,582.80 11,459.14 12,619.08 S RMA R B A 1.58 0.00 0.00 0.00 0.00
P 1,083.25 1,653.19 1,653.19 1,653.19 1,653.19 BRI 5.57 569.27 0.00 0.00 0.00
- 982.37 3,102.99 2,178.51 2,762.73 3,536.02 2k A1) 6,234.36 7,927.21 9,389.13 10,958.42 12,931.07
Rk Vi 0.00 542.45 0.00 0.00 0.00 ERIT N I 24.84 108.77 0.00 0.00 0.00
-2 4,059.48 5,889.65 6,751.10 7,043.21 7,429.86 R h 59.70 6.43 0.00 0.00 0.00
KB 109,197.2 134,040.45 164,698.67 194,982.78 241,377.58 F)i8 X AR 6,199.50 7,967.18 9,389.13 10,958.42 12,931.07
A RAR 65,249.11 74,834.93 99,601.41 119,191.86 152,169.19 B AEAL 1,921.98 2,458.87 2,347.28 2,739.61 3,232.77
52 B 2,105.00 4,250.00 4,750.00 4,350.00 4,950.00 A58 4,277.52 5,508.31 7,041.85 8,218.82 9,698.31
AT AR 11,796.90 12,010.83 15,389.71 16,817.82 22,160.23 HIEEAR B 959.25 1,306.16 1,549.21 1,873.89 2,346.99
4, 51,347.21 58,574.09 79,461.70 98,024.04 125,058.96 V3 B, EF 3] A1) 3,318.27 4,202.15 5,492.64 6,344.93 7,351.32
E A TR 14,508.85 20,288.35 19,371.94 22,141.44 26,208.28 EBITDA 6,628.51 8,541.67 10,121.58 11,728.42 13,741.07
KItES 14,378.01 17,051.92 19,361.47 22,130.97 26,197.81 EPS (#:i%) 1.29 1.63 2.13 2.46 2.85
H A, 130.84 3,236.43 10.47 10.47 10.47
fi Atk it 79,757.96 95,123.28 118,973.36 141,333.31 178,377.48 RNEREER #A5H B
v HAR AR E 6,045.76 12,191.67 13,678.90 15,477.84 17,730.95 Y 2012 2013 2014E 2015E 2016E
)3 BN 8] PR AR ARG 23,393.52 26,725.50 32,046.41 38,171.63 45,269.15 ZEEHNER 5,098.78 495.92 27,826.18 19,170.88 29,418.16
AR Ao R R AR 109.197.24 134.040.45 164.698.67 194.982.78 241.377.58 b IR 3,318.27 4,202.15 5,492.64 6,344.93 7,351.32
I8 4k 162.45 182.84 213.92 248.97 289.76
W %% A 394.15 614.46 732.45 770.00 810.00
EE2M 5354 B3 BB HZHEBE -5.57 -569.27 0.00 0.00 0.00
EBMH454F 2012 2013 2014E 2015E 2016E TR AT ) -3,097.76 -4,934.27 20,479.48 10,474.18 19,296.50
RIS ON 25,296.76 32,567.81 43,570.15 55,254.65 70,720.50 re 4,327.25 5,602.86 907.69 1,332.81 1,670.58
ik 67.40% 28.74% 33.78% 26.82% 27.99% BRFDINEAK -644.64 -747.15 924.49 -584.23 -773.29
V2 B EE N 8] A1) 3,318.27 4,202.15 5,492.64 6,344.93 7,351.32 ALt -74.64 -2,120.62 924.49 -584.23 -773.29
ik 28.03% 26.64% 30.71% 15.52% 15.86% NP . 268.71 569.94 0.00 0.00 0.00
ERE 48.83% 41.52% 41.13% 39.13% 37.33% 4 -838.71 803.52 0.00 0.00 0.00
ROE 14.18% 15.72% 17.14% 16.62% 16.24% EREHINAR 113.64 6,234.03 -633.45 524.21 4,544.84
3 O & A ) 1.29 1.63 2.13 2.46 2.85 O IEF 511.00 1610.89 -61.97 -74.96 -93.88
P/E 9.47 7.48 5.72 4.95 4.27 15 1829.06 6784.87 332.70 1588.87 5702.52
P/B 0.90 1.18 0.98 0.82 0.69 FATA) B BSE G -2226.42 -2161.73 -904.18 -989.71 -1063.80
EV/EBITDA 7.67 7.47 7.53 6.78 6.37 43 A 4558.53 6017.17 28117.22 19110.87 33189.71
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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁﬂi[f%

CINDA SECURITIES
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IS LI W& 18 WITH INTEGRITY. WITH COMMUNICATION & 1§E i[E %
CINDA SECURITIES
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