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BE(BEHT) 2012 2013 2014E 2015E 2016E
AN 1,066.7 1,482.2 1,923.6 2,531.1 3,313.2
A 280.4 421.7 603.3 823.2 1,115.7
HE RN 3 () 0.43 0.64 0.92 1.25 1.70
FRAR () 2.93 3.39 4.26 4.75 5.41
BA FelfEh 2012 2013 2014E 2015E 2016E
AR E () 68.8 457 31.9 23.4 17.2
T E(12) 10.0 8.6 6.9 6.2 5.4
EXIPE 26.3% 28.4% 31.4% 32.5% 33.7%
BREWEE 14.5% 18.9% 21.6% 26.4% 31.4%
BT B3 & 0.7% 1.7% 1.9% 2.6% 3.5%
ROIC 63.2% 62.7% 84.3% 100.2% 143.8%
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ESSENCE SECURITIES NG MR B A
W %48 & TR B Fa Ak A $ 30 ¥ (2014 4 10 A 07 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 1,066.7 1,482.2 1,923.6 2,531.1 3,313.2 Rk
B A AR A 390.7 523.3 642.7 825.4 1,057.8 FABANGRE 62.1% 39.0% 29.8% 31.6% 30.9%
R 11.0 18.2 24.0 31.6 41.4 R UPEE S 52.6% 51.6% 41.8% 36.5% 35.6%
HHE R 265.9 317.0 365.5 455.6 563.2 A AR K E 50.4% 50.4% 43.1% 36.5% 35.5%
&% 101.0 154.0 211.6 278.4 364.5 EBITDA 3 Kk & 68.7% 58.9% 41.9% 36.3% 35.4%
W 4% A -35.6 -34.4 -35.0 -35.0 -35.0 EBIT ¥k % 63.6% 58.2% 44.8% 38.4% 36.9%
T RALIR K 2.0 1.4 1.6 1.6 1.6 NOPLAT 3K # 63.4% 56.6% 45.8% 38.4% 36.9%
Ao SR R A E B B B B . BRFAERE 57.7% 85% 16.3% -4.6% 19.9%
FAAILIK A . . . . . BRI E 9.7% 159% 252% 11.5% 13.9%
& A1 331.7 502.8 713.2 973.5 1,319.7
s d Sh i -0.5 0.4 15 1.8 22  AlAR
A& 331.2 503.2 714.7 975.3 1,321.9 EFIE 63.4% 64.7% 66.6% 67.4% 68.1%
WP AR 50.8 81.5 111.4 152.1 206.1 ERIZ P 31.1% 33.9% 37.1% 38.5% 39.8%
%A 280.4 421.7 603.3 823.2 1,115.7 i AREES 26.3% 28.4% 31.4% 325% 33.7%
EBITDA/ & Jk N 29.8% 34.1% 37.3% 38.6% 39.9%
= Rtk & EBIT/# L 27.8% 31.6% 35.3% 37.1% 38.8%
2012 2013 2014E 2015E 2016E BEHR
il 1,246.2 1,530.2 1,981.3 2,339.2 2,622.9 ) 7 55 7 R e R A 78 94 69 48 33
S PEARR . . _ - - HAE WA R A 56 38 35 38 39
2 LE 47.8 485 79.8 89.0 1319 AIHA AR 546 422 408 385 346
ol &:=4 6.5 7.2 13.1 13.5 21.3 JOMCRK KR 4 R S 13 12 12 12 12
AT R AR 74.8 225 84.6 46.1 113.0 A5 R # R A 55 54 52 52 51
s 209.5 233.7 319.7 405.2 542.4 BRE R R 675 554 516 462 401
H A7 K 32.3 16.7 245 245 245 PR T A 45 R4 173 158 138 110 90
HAHEIMBA - - - - - HEDRE
KRR AR 0.9 0.9 0.9 0.9 0.9 ROE 14.5% 18.9% 21.6% 26.4% 31.4%
PR B - . . - - ROA 13.3% 17.2% 19.7% 24.0% 28.3%
B &% 390.0 385.6 352.0 318.4 284.8 ROIC 63.2% 62.7% 84.3% 100.2% 143.8%
EATAR 8.1 91.7 91.7 91.7 91.7 ®AE
R H 33.6 95.1 90.3 85.6 80.8 e A & 24.9% 21.4% 19.0% 18.0% 17.0%
EROE AN kS 9.5% 10.4% 11.0% 11.0% 11.0%
e EH 2,104.7 2,455.3 3,061.9 3,436.8 3,937.0 W49 R % 33% -23% -1.8% -1.4% -1.1%
IS5 - - - - - ES iR IEON 31.1% 29.5% 28.2% 27.6% 26.9%
LA R 3K 102.7 94.3 135.6 159.7 218.8 B A
FAt 2 0.6 . 0.6 0.2 0.8 W RARF 84% 9.1% 87% 9.3% 9.8%
H e FH R A R €74 9.2% 10.0% 9.5% 10.3% 10.9%
SEIE . . . . ) AR 954 868 971 934 914
F AR R A 830 759 847 805 7.71
R $ = ) 177.6 2225 266.3 320.9 386.9 AR 2 -8.33 -13.62 -19.38 -26.81 -36.71
JE A 218.7 328.1 656.2 656.2 656.2 DPS(11) 020 050 056 077 104
G A 1,708.4 1,904.7 2,139.4 2,459.7 2,893.9 DI R 46.8% 77.8% 61.1% 61.1% 61.1%
BARE 1,927.1 2,232.8 2,795.6 3,115.9 3,550.0 BB % 0.7% 1.7% 1.9% 2.6%  3.5%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 280.4 421.7 603.3 823.2 1,115.7 EPS(7L) 043 064 092 125 170
ho A7 V8 Ao p AR 24.8 40.9 38.4 38.4 38.4 BVPS(1) 293 339 426 475 541
R RAL A A 2.0 1.4 - - - PE(X) 68.8 457 319 234 17.2
NAMEE S H % - - - - - PB(X) 10.0 8.6 6.9 6.2 5.4
W 4% - - -35.0 -35.0 -35.0 PIFCF 3758 524 391 224 199
Fea S - - - - - P/S 181  13.0 10.0 7.6 5.8
VEE AR B - - - - - EV/EBITDA 36.0 443 240 173 125
e R -237.3 183.0 -150.1 0.8 -188.8 CAGR(%) 43.2% 38.3% 47.9% 43.2% 38.3%
BEEHSAELERE 111.2 626.5 456.5 825.7 930.3 PEG 1.6 1.2 0.7 0.5 0.4
BEFEHNFENERT -169.0 -171.3 - - - ROIC/WACC
BEEHSAEALERE -109.4 -131.2 5.4 -467.9 -646.6 REP
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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021-68765293
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