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2> 8) BB R 5 H A

2012A 2013A 2014E 2015E 2016E
EX-21% S INCFED) 3,850.94 4,855.63 5,210.98 6,160.97 7,284.78
K& YoY % 48.02% 26.09% 7.32% 18.23% 18.24%
V2 &3] & A (8 7 ) 177.63 220.02 243.24 308.68 367.35
WK E YoY% 71.38% 23.86% 10.56% 26.90% 19.01%
EHF% 15.74% 15.18% 15.36% 15.70% 15.72%
2l A% ROE% 9.10% 9.09% 9.21% 10.58% 11.29%
K & EPS(L) 0.19 0.23 0.26 0.33 0.39
A & PIE(1) 48 39 35 28 23
4% PIB(1) 3.68 3.39 3.09 2.78 2.48

FAFR: wind, [ZRIEAGFL FFIH 2 KA 2014 F11 A 17 H KA
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F = A& ¥l AL AER B H S
i 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
K 2,827.04 2,957.07 3,242.90 3,664.67 4,105.66 =R IN 3,850.94 4,855.63 5,210.98 6,160.97 7,284.78
iR 746.26 668.59 813.41 803.57 649.21 Bk A 3,244.62 4,118.56 4,410.33 5,193.47 6,139.98
Bk 24 143.51 209.17 224.48 265.40 313.81 2 b B A B e 14.90 20.55 22.05 26.07 30.83
R 2 1,428.78 1,645.16 1,743.75 2,061.64 2,437.70 2 223.21 221.67 237.90 281.27 332,57
IR 40.74 26.76 28.66 33.74 122.80 239 A 135.54 219.86 235.95 278.96 329.85
B 395.42 356.04 381.26 448.97 530.79 4% 55.02 50.95 47.63 46.91 49.04
4, 72.32 51.35 51.35 51.35 51.35 K BAAIRE 25.70 18.63 24.12 28.64 31.73
LR R 1,088.10 1,067.95 1,062.38 1,048.56 1,038.36 INAMMEE I B 2.00 -0.77 0.00 0.00 0.00
KL 7.00 7.00 7.00 7.00 7.00 B R AL HE -0.37 1.50 0.00 0.00 0.00
B %A~ 592.01 622.68 657.77 688.41 726.86 IR b| 153.58 206.14 233.01 305.65 370.79
FHH 102.08 99.40 94.85 90.31 85.77 TN 46.39 40.77 39.73 39.73 39.73
ey 387.00 338.88 302.76 262.83 218.73 ks ik 1.85 3.87 2.70 2.70 2.70
KB 3,915.13 4,025.02 4,305.28 4,713.23 5,144.02 F198 B 5 198.12 243.04 270.03 342.68 407.82
A s 1,531.54 1,470.42 1,507.44 1,606.71 1,670.15 B 4344, 21.59 24.11 26.79 34.00 40.46
42 B 909.77 838.98 838.98 838.98 838.98 %A1 176.53 218.92 243.24 308.68 367.35
AT 196.11 261.85 280.40 330.20 390.37 VR AR A -1.10 -1.10 0.00 0.00 0.00
A, 425.65 369.59 388.06 437.54 440.80 V3 BB 3) A A) i 177.63 220.02 243.24 308.68 367.35
JEAEH G 58.01 32.70 32.70 32.70 32.70 EBITDA 307.20 365.12 413.11 493.77 563.96
KA 41.17 17.84 17.84 17.84 17.84 EPS (#:#%) 0.19 0.23 0.26 0.33 0.39
b2 ) 16.84 14.86 14.86 14.86 14.86
fif it 1,589.55 1,503.12 1,540.14 1,639.41 1,702.85 NAEAEER B A5 H A
VAL RAR G 3.95 2.86 2.86 2.86 2.86 LR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 2,321.63 2,519.04 2,762.28 3,070.96 3,438.31 ZEEHNER -14.84 151.38 279.66 124.31 -11.84
Gtk At A 3,915.13 4,025.02 4,305.28 4,713.23 5,144.02 % A5 176.53 218.92 243.24 308.68 367.35
I8 4k 52.06 68.42 93.54 101.56 106.61
4% A 57.01 53.66 49.53 49.53 49.53
FEM 5 45 H B A BERIRE 0.37 -1.50 0.00 0.00 0.00
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) -321.53 -204.91 -128.10 -360.98 -563.65
XX TN 3,850.94 4,855.63 5,210.98 6,160.97 7,284.78 T 20.72 16.78 21.45 25.52 28.31
ik 48.02% 26.09% 7.32% 18.23% 18.24% BREDIAA -75.43 -48.00 -85.30 -84.62 -92.99
)2 BB 5] ) 177.63 220.02 243.24 308.68 367.35 KA L b -76.56 -49.50 -85.30 -84.62 -92.99
ik 71.38% 23.86% 10.56% 26.90% 19.01% KR 4.90 3.93 0.00 0.00 0.00
A% 15.74% 15.18% 15.36% 15.70% 15.72% A, -3.76 -2.43 0.00 0.00 0.00
ROE 9.10% 9.09% 9.21% 10.58% 11.29% EREDIAR -4.80 -91.40 -49.53 -49.53 -49.53
31 L&A 0.19 0.23 0.26 0.33 0.39 FORAE R 0.00 22.66 0.00 0.00 0.00
P/E 48 39 35 28 23 FEEd 95.15 -93.71 0.00 0.00 0.00
P/B 3.68 3.39 3.09 2.78 2.48 FAHA) 8 B 99.33 108.31 49.53 49.53 49.53
EV/EBITDA 30.61 25.74 22.75 19.04 16.67 4% 3 AR -95.07 11.58 144.82 -9.84 -154.36
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