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2012A 203A 2014E 2015E 2016E
EFLSMAN(F 5 ) 6,871.30 7,032.34 6,416.46 6,741.87 7,101.64
#¥%E YoY % -16.29% 2.34% -8.76% 5.07% 5.34%
)2 BN 3) 4 AR (B 7 L) 31.49 -71.23 41.61 59.68 115.26
#¥%E YoY% -90.28% -326.19% 158.41% 43.45% 93.13%
ERIELTS 17.77% 17.54% 18.17% 19.04% 20.27%
%% Ik 5 % ROE% 1.09% -2.49% 1.32% 1.71% 3.21%
H Wik A EPS(L) 0.04 -0.10 0.06 0.08 0.16
&% PIE(tE) 101 / 76 53 28
T 4% PIB(1E) 1.10 1.13 0.91 0.90 0.87

FAA: wind, 15RERGFL FSFH  E: KO 2014 £8 A 29 H K440
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F = A& $imaL AER B H S
i 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
ik 2,262.18 2,835.43 3,257.38 2,890.36 2,906.20 =R IN 6,871.30 7,032.34 6,416.46 6,741.87 7,101.64
Btk o 640.24 861.14 1,594.38 1,160.06 1,107.85 RN 5,650.29 5,798.82 5,250.90 5,458.37 5,662.13
F M Z 3 202.22 137.18 157.00 164.97 173.77 2 b A A B W Aa 44.89 40.21 42.36 42.37 44.04
LK 2K 124.57 211.40 154.61 162.45 171.12 ESX 272.34 231.68 211.39 222.11 233.96
IR 149.41 251.47 183.28 190.52 197.63 38 % 347.50 372.41 300.84 338.03 355.04
B 1,118.32 1,326.21 1,120.09 1,164.34 1,207.81 W4 462.21 512.40 514.47 547.86 547.68
4, 27.42 48.02 48.02 48.02 48.02 T BALIR K 2.59 47.13 20.05 13.76 18.18
E AL 12,630.09 14,566.72 15,723.12 16,055.46 16,310.70 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 20.00 51.50 51.50 51.50 51.50 B R AL HE 2.00 2.40 2.13 2.18 2.24
B 7K 8,336.46 9,045.73 10,469.74 12,655.55 12,720.31 EIR b 93.48 32.09 78.59 121.57 242.85
FHH 1,079.22 1,140.14 1,259.03 1,372.47 1,480.25 ERT I N 58.27 35.37 42.45 42.42 39.20
e 3,194.40 4,329.36 3,942.85 1,975.94 2,058.64 T 25.00 69.65 37.41 44.02 50.36
KB 14,892.27 17,402.15 18,980.50 18,945.82 19,216.90 F98 B3R 126.75 -2.18 83.63 119.97 231.70
A 8,366.12 11,391.97 11,096.02 10,771.36 10,868.66 B3 34.51 35.77 20.91 29.99 57.92
42 B 5,511.00 6,200.00 6,700.00 6,300.00 6,300.00 478 92.24 -37.95 62.72 89.98 173.77
AT TR 2 1,603.43 2,182.28 1,733.08 1,801.56 1,868.81 VR R E 60.75 33.28 21.12 30.30 58.51
A, 1,251.69 3,009.69 2,662.94 2,669.80 2,699.85 V3 BB 3) A A) i 31.49 -71.23 41.61 59.68 115.26
EAD i IE 2,872.80 2,424.91 3,624.91 3,824.91 3,824.91 EBITDA 1,146.09 1,162.62 1,326.95 1,530.25 1,731.50
KAz 1,161.00 345.00 1,345.00 1,545.00 1,545.00 EPS (#% ) 0.04 -0.10 0.06 0.08 0.16
b2 ) 1,711.80 2,079.91 2,279.91 2,279.91 2,279.91
fif it 11,238.92 13,816.88 14,720.92 14,596.26 14,693.57 NAAFE B A5 H A
VAL RAR G 756.66 769.93 791.05 821.35 879.86 LR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 2,896.70 2,815.35 3,468.53 3,528.21 3,643.47 ZEEHNER -177.46 -184.12 845.19 1,541.10 1,741.18
Ak fE AR 14892.27 17402.15 18980.50 18945.82 19216.90 %439 92.24 -37.95 62.72 89.98 173.77
I8 4k 539.00 649.73 722.71 847.73 942.85
4% A 480.34 515.07 520.61 562.54 556.95
E2 SuE ik B A5H B BAFE -2.00 -2.40 2.13 -2.18 -2.24
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) -1,278.83 -1,405.27 -504.71 -5.72 11.08
DI IN 6,871.30 7,032.34 6,416.46 6,741.87 7,101.64 T -8.21 96.70 45.98 48.75 58.77
ik -16.29% 2.34% -8.76% 5.07% 5.34% BEEDINAEA -728.47 -830.96 -1,291.34 -1,212.88 -1,236.44
Ja B BN 8) )i 31.49 -71.23 41.61 59.68 115.26 KA L b -730.86 -800.29 -1,293.47 -1,215.06 -1,238.68
ik -90.28% -326.19% 158.41% 43.45% 93.13% KR 2.00 2.40 2.13 2.18 2.24
A% 17.77% 17.54% 18.17% 19.04% 20.27% A, 0.38 -33.07 0.00 0.00 0.00
ROE 1.09% -2.49% 1.32% 1.71% 3.21% EREDIAR 300.76 1,030.72 1,179.39 -762.54 -556.95
H KA (L) 0.04 -0.10 0.06 0.08 0.16 FAALH 0.00 0.00 0.00 0.00 0.00
P/E 101 / 76 53 28 P 298.25 640.37 1,700.00 -200.00 0.00
P/B 1.10 1.13 0.91 0.90 0.87 FAHA) 8 B 581.60 601.62 520.61 562.54 556.95
EV/EBITDA 9.98 10.94 10.86 9.29 8.21 N4 4 A iR -605.17 15.64 733.24 -434.32 -52.21
ik e — R 5T F 9 BAZ BFE http://www.cindasc.com 3
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