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2012A 2013A 2014E 2015E 2016E
B LPA(E T ) 2,167.20 2,132.55 3,317.01 4,122.01 5,022.01
K E YoY % -6.74% -1.60% 55.54% 24.27% 21.83%
V2 B 3) F AR (B 75 ) 89.14 136.62 188.95 223.71 267.06
K E YoY% 41.05% 53.27% 38.31% 18.40% 19.37%
A E% 12.88% 16.82% 16.65% 16.06% 16.06%
A%l % ROE% 8.39% 9.72% 12.53% 13.24% 13.80%
MM EPS(L) 0.10 0.16 0.22 0.26 0.31
3% —HIAH EPS(T) 0.22 0.26 0.31
A% PIE() 63 41 30 25 21
4% PIB(12) 4.1 3.9 3.6 3.1 2.7
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F = A& ¥l AL AER B H S
2SHFE 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
AR 1,523.36 1,539.48 1,779.18 2,146.88 2,553.36 b 2,167.20 2,132.55 3,317.01 4,122.01 5,022.01

iR 849.50 974.79 848.10 984.50 1,139.10 Bk A 1,888.04 1,773.91 2,764.82 3,460.15 4,215.38
Bk 24 2.11 7.11 7.15 8.89 10.83 B b A B e 0.25 0.14 12.04 5.24 8.31
R 2 33.81 64.21 75.82 94.22 114.79 2 85.55 95.25 137.31 172.48 214.11
IR 346.99 194.15 405.36 507.31 618.04 239 A 94.40 111.62 158.17 197.28 247.56
B 283.68 290.78 434.31 543.53 662.17 4% 8.20 13.63 27.05 28.31 26.95
4, 7.26 8.44 8.44 8.44 8.44 K BAAIRE -2.79 2.01 2.65 3.30 4.02
E ik i 334.38 950.72 923.22 887.79 851.82 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
K IR 0.00 67.60 67.60 67.60 67.60 RN A 0.00 -0.40 0.00 0.00 0.00
B %A~ 246.07 246.49 412.45 571.66 536.58 EXE b 93.54 135.60 214.96 255.25 305.68
K 23.84 4452 42.42 40.33 38.23 ERT I N 8.21 20.00 11.75 13.32 15.02
ey 64.47 592.11 400.75 208.20 209.40 ks ik 1.06 6.17 2.67 3.30 4.04
¥* 7= %t 1,857.74 2,490.20 2,702.40 3,034.67 3,405.17 F]58 % 57 100.69 149.43 224.05 265.27 316.66
A Ak 462.00 482.52 555.36 662.16 763.50 B3 9.24 12.77 33.61 39.79 47.50
42 B 191.03 100.00 100.00 100.00 100.00 %A1 91.45 136.67 190.44 225.48 269.16
AT 28.24 49.24 59.04 73.89 90.02 VR AR A 2.31 0.05 1.49 1.77 2.11
A, 242.73 333.28 396.32 488.26 573.48 V2 B BN 3) 5 F1 78 89.14 136.62 188.95 223.71 267.06
FEFF) 6.46 542.12 542.12 542.12 542.12 EBITDA 149.00 228.20 309.74 368.50 430.53
KAz 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.10 0.16 0.22 0.26 0.31
b2 ) 6.46 542.12 542.12 542.12 542.12
A fkait 468.46 1,024.64 1,097.48 1,204.28 1,305.62 NAEAEER B A5 H A
VR ERE 17.99 26.17 27.66 29.42 31.53 SR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 1,371.28 1,439.40 1,577.26 1,800.97 2,068.03 BBEHIAR 309.33 174.34 -16.87 204.81 233.45
AR ERA 1857.74 2490.20 2702.40 3034.67 3405.17 %439 91.45 136.67 190.44 225.48 269.16
I8 4k 37.61 42.22 48.90 66.44 77.07
4% A 10.71 36.55 36.79 36.79 36.79
FEM 5 45 H B A BERIRE 0.00 0.40 0.00 0.00 0.00
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) 183.21 -39.14 -296.20 -127.81 -154.55
XX TN 2,167.20 2,132.55 3,317.01 4,122.01 5,022.01 T -13.65 -2.34 3.19 3.90 4.96
ik -6.74% -1.60% 55.54% 24.27% 21.83% BREDRAET -227.90 -439.16 -21.94 -31.61 -42.05
)2 BB 5] ) 89.14 136.62 188.95 223.71 267.06 KA L b -227.90 -369.44 -21.94 -31.61 -42.05
ik 41.05% 53.27% 38.31% 18.40% 19.37% KR 0.00 -1.72 0.00 0.00 0.00
A% 12.88% 16.82% 16.65% 16.06% 16.06% A, 0.00 -68.00 0.00 0.00 0.00
ROE 8.39% 9.72% 12.53% 13.24% 13.80% FEREDAAER 465.75 407.75 -87.89 -36.79 -36.79
3 O & A ) 0.10 0.16 0.22 0.26 0.31 LU E & 571.81 0.00 0.00 0.00 0.00
P/E 63 41 30 25 21 FEE S -19.25 -91.03 0.00 0.00 0.00
P/B 4.1 3.9 3.6 3.1 2.7 S AT A B R R G 48.79 55.04 87.89 36.79 36.79
EV/EBITDA 22.24 27.41 20.19 16.97 14.53 DA B IR 547.18 142.93 -126.70 136.40 154.60
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