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2012A 2013A 2014E 2015E 2016E
EX-22 S INEF L) 1,179.03 1,627.61 2,064.97 2,575.90 3,140.05
HKFE YoY % -7.02% 38.05% 26.87% 24.74% 21.90%
V2 & B3] A A)E (T 5 ) 141.30 185.55 248.75 314.82 393.27
HKE YoY% 7.19% 31.32% 34.06% 26.56% 24.92%
A FE% 36.83% 29.00% 30.59% 31.11% 31.22%
ZH I % ROEY% 10.43% 12.56% 14.95% 16.29% 17.20%
BRI EPS(L) 0.28 0.37 0.50 0.63 0.78
A E PIE(4%) 47 35 26 21 17
4% PIB(1%) 2.2 2.0 3.7 3.2 2.7
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K= Rk A5 H T A FIAR A5 T A
KFE 2012 2013 2014E 2015E 2016E K FE 2012 2013 2014E 2015E 2016E
AL 2,494.00 2,571.38 2,882.07 3,302.37 3,890.97 F kA 1,179.03 1,627.61 2,064.97 2,575.90 3,140.05
ik 1,025.62 931.51 811.16 987.32 1,235.06 R A 744.75 1,155.68 1,433.21 1,774.53 2,159.71
JENK Z 4.34 33.52 17.76 22.15 27.00 B Ao B W An 42.28 18.11 22.71 28.33 34.54
JL bk 2K 1,375.44 1,507.20 1,961.72 2,189.51 2,512.04 ZA %A 45.45 47.48 60.24 75.14 91.60
T2 37.29 32.63 35.83 44.36 53.99 38 % R 131.34 182.84 227.15 286.56 349.15
Bk 6.74 25.25 14.33 17.75 21.60 W 4% A -0.10 -28.91 -14.54 -10.14 -19.49
1, 4457 41.28 41.28 41.28 41.28 7 BALIR K 50.10 2452 31.91 35.61 40.86
ERBDEFE 390.81 549.54 647.40 682.89 691.30 INRAE T I 0.00 0.00 0.00 0.00 0.00
¥ K 25.31 27.40 27.40 27.40 27.40 FAN A 0.00 1.59 1.59 1.59 1.59
B %% 152.99 191.65 275.54 293.76 286.94 b 165.19 229.49 305.88 387.45 485.26
T 31.30 45.97 50.63 55.08 54.00 ERITINT I 6.14 7.46 5.53 6.37 6.45
A4 181.21 284.51 293.83 306.65 322.96 R T 1.77 1.95 1.16 1.18 1.21
K= Gt 2,884.82 3,120.92 3,529.47 3,985.26 4,582.28 F)78 %. 5 169.56 235.00 310.25 392.65 490.50
A Ak 1,446.32 1,428.49 1,605.93 1,735.82 1,925.72 P43t 26.99 42.91 52.74 66.75 83.39
sz Ip Ak 579.85 370.50 370.50 370.50 370.50 & F)38 142.56 192.09 257.50 325.90 407.12
AT IR 2K 465.39 497.15 644.94 745.30 863.88 VAR A 1.27 6.53 8.76 11.08 13.84
) 401.09 560.83 590.49 620.02 691.34 V3 BN 3) 4 F) 8 141.30 185.55 248.75 314.82 393.27
EA R 11.20 56.37 56.37 56.37 56.37 EBITDA 239.96 303.73 374.77 460.20 562.43
KAAtE K 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.28 0.37 0.50 0.63 0.78
E 11.20 56.37 56.37 56.37 56.37
R At 1,457.52 1,484.85 1,662.30 1,792.19 1,982.09 NERER BB T A
bR A 25.27 83.05 91.81 102.89 116.73 S FE 2012 2013 2014E 2015E 2016E
)2 BB 5) JE A 1,402.03 1,553.02 1,775.37 2,090.18 2,483.46 BBEHAL R 90.10 284.87 61.98 272.20 320.30
R R AR S 2884.82 3120.92 3529.47 3985.26 4582.28 ER b 142.56 192.09 257.50 325.90 407.12
I8 e 29.33 35.96 38.98 42.00 46.37
W 4% A 41.07 32.77 25.55 25.55 25.55
FEMHi5H $EEAA BEARE 0.00 -1.59 -1.59 -1.59 -1.59
E 254847 2012 2013 2014E 2015E 2016E TERELS -162.57 0.50 -285.50 -149.86 -191.82
2 T ON 1,179.03 1,627.61 2,064.97 2,575.90 3,140.05 e 39.70 25.15 27.04 30.20 34.67
Flk (%) -7.02% 38.05% 26.87% 24.74% 21.90% EREDAEA -185.35 -135.38 -134.61 -70.48 -47.00
)2 % EF o 3) %A 141.30 185.55 248.75 314.82 393.27 KA -75.64 -88.53 -136.20 -72.08 -48.59
Bl (%) 7.19% 31.32% 34.06% 26.56% 24.92% DS . -21.38 125.65 1.59 1.59 1.59
EAFE (%) 36.83% 29.00% 30.59% 31.11% 31.22% B -88.33 -172.49 0.00 0.00 0.00
ROE (%) 10.43% 12.56% 14.95% 16.29% 17.20% EREDRNER -19.65 -242.97 -73.55 -25.55 -25.55
Mok (L) iR 0.28 0.37 0.50 0.63 0.78 B A 21.35 47.71 0.00 0.00 0.00
P/E 47 35 26 21 17 rE e 49.20 -210.00 0.00 0.00 0.00
P/B 2.2 2.0 3.7 3.2 2.7 FATA) BRI 83.35 80.67 73.55 25.55 25.55
EV/EBITDA 15.5 11.6 18.6 15.1 12.4 A3 iR -114.30 -93.25 -146.18 176.16 247.75
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