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CINDA SECURITIES
F= Rtk $lHEAT A FBR BT HA
SRR 2012A 2013A 2014E 2015E 2016E St B 2012A 2013A 2014E 2015E 2016E
VR 1,012.99 986.20 1,073.79 1,268.43 1,531.40 ER PN 363.24 522.10 710.36 956.33 1,222.19
® KA 823.76 717.50 744.42 824.25 961.93 b SRk 189.22 286.32 370.85 513.87 671.16
Rl 3 4.63 10.34 7.10 9.56 12.22 2 b B A B Ao 3.54 4.83 6.75 9.09 11.61
JRL R 3R 68.60 121.90 142.07 191.27 244.44 =R 3t 63.69 82.23 106.90 133.62 167.02
TR 2K 3.31 12.61 11.41 15.81 20.65 %38 % ) 57.49 81.64 114.30 154.30 200.59
5% 84.48 107.41 152.35 211.10 275.72 M 4% A -23.19 -21.51 -20.09 -20.84 -23.08
A, 28.22 16.44 16.44 16.44 16.44 T BAAR K 2.59 3.20 3.26 4.42 5.68
R K 226.07 317.10 346.32 391.81 410.50 NAMMEE S A 0.00 0.00 0.00 0.00 0.00
¥ B 0.00 0.00 0.00 0.00 0.00 RN H 0.00 1.90 0.00 0.00 0.00
I 139.37 208.68 233.13 273.78 287.53 2k F)3E 69.90 87.29 128.40 161.88 189.21
T 27.31 29.03 33.31 37.50 41.58 LR NI 17.08 29.32 39.09 50.87 63.41
i, 59.39 79.38 79.87 80.54 81.39 b & i 0.32 0.64 0.16 0.16 0.16
- 1,239.07 1,303.30 1,420.11 1,660.24 1,941.90 )78 B 86.66 115.97 167.33 212.59 252.46
FEh AR 217.17 165.51 191.07 250.50 317.56 B AZA, 13.81 15.95 25.10 31.89 37.87
%2 HE K 0.00 0.00 0.00 0.00 0.00 A8 72.85 100.02 142.23 180.70 214.59
JLAT IR R 52.66 68.83 96.19 133.28 174.07 VR ARE -0.42 -1.46 2.83 1.73 2.39
H A, 164.51 96.67 94.89 117.22 143.49 DEY RN PL TP 73.28 101.48 139.40 178.98 212.20
kAT N R 9.95 16.69 16.69 16.69 16.69 EBITDA 93.62 127.17 180.56 228.24 270.37
¥ B 0.00 0.00 0.00 0.00 0.00 EPS ( #24) 0.20 0.28 0.38 0.49 0.58

Hp, 9.95 16.69 16.69 16.69 16.69
R At 227.13 182.19 207.76 267.19 334.25 NAATER BB T A
VPR AR B 2.67 19.02 21.85 23.58 25.97 SRR 2012A 2013A 2014E 2015E 2016E
V2 8B E) R A AR 5 1,009.27 1,102.09 1,190.25 1,369.22 1,581.42 ZEEHNAR 65.79 55.63 119.92 140.36 173.47
A R A 1,239.07 1,303.30 1,419.86 1,659.99 1,941.65 %) 75.33 100.02 142.23 180.70 214.59
18 Heh 6.96 11.20 13.23 15.64 17.91
W4 0.00 0.00 0.00 0.00 0.00
FTEWM LI BT H T A EHRIRE 0.00 -1.90 0.00 0.00 0.00
EX JUp ik 2012A 2013A 2014E 2015E 2016E TEFEEDH -16.70 -62.16 -38.36 -59.80 -63.90
ER RPN 363.24 522.10 710.36 956.33 1,222.19 it 0.21 8.47 2.82 3.81 4.88
Bl 43.45% 43.73% 36.06% 34.63% 27.80% BREDNLF -59.85 -128.98 -42.01 -60.53 -35.80
)2 B, BE 3] 4 F15E 73.28 101.48 139.40 178.98 212.20 RALH -57.70 -36.10 -42.01 -60.53 -35.80
F kb 23.81% 38.48% 37.37% 28.39% 18.56% Ko 0.00 79.12 0.00 0.00 0.00
EFES 47.91% 45.16% 47.79% 46.27% 45.09% E) -2.15 -172.00 0.00 0.00 0.00
ROE 7.23% 9.61% 12.16% 13.99% 14.38% EREHIA -40.72 -37.49 -51.24 0.00 0.00
B RO # (U) 0.20 0.28 0.38 0.49 0.58 LU E 0.00 29.94 0.00 0.00 0.00
P/E 68 49 36 28 23 1 0.00 0.00 0.00 0.00 0.00
P/B 2.5 2.2 4.2 3.6 3.1 X ATA) & RIE G 50.40 35.51 51.24 0.00 0.00
EV/EBITDA 26.05 19.49 27.46 21.72 18.34 A5 AR -34.77 -110.84 26.67 79.84 137.68
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