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B 25: 38 &L HEER

2012 2013 2014E 2015E 2016E
POY e (I 94.77 131.74 156 165 192.5
LR GTWALD) 9767 9109 8131 7200 7200

BN CH ) 9256.04 12000.37 12684 11880 13860
A (A 8701.46  11621.3 12177 11286 13028

EBFZE (%) 6.0% 3.2% 4% 5% 6%
FDY wE (I 46.7 56.17 65 75 87.5
HAfy (go/mk) 10035 9749 8722 8000 8000
BN CH T 4654.84 542255 5669 6000 7000
A (HHT 4406.72 5170.24 5363 5580 6510
EFRZE (%) 5.3% 4.7% 5% 7% 7%
DTY R (D 31.13 30.03 39 60 70
By (Go/miD 10989 10879 9968 9000 9000
BN (EHID 3420.75 3239.46 3888 5400 6300
WA (HHT 3192.44  3030.17 3615 4968 5796
EFE (%) 6.7% 6.5% 7% 8% 8%
PTA s ) 90 120 150
By (go/mE) 5500 4500 5000
B (H AT 200.92 4950 5400 7500
A (HTo6) 198.74 5000 5160 7125
EFRZE (%) 1.1% -1.0% 4.4% 5.0%
Hhee R H A WA (B 702.91 685.93 700 700 700
WA (FHT) 647.45 703.72 650 650 650
EBRE (%) 7.9% -2.6% 7.1% 7.1% 7.1%
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601233 # B/ 11.80 113.70 -0.13 1.46 6.23 9.15 1.74
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&R 2012A 2013A | 2014E 2015E  2016E
2012A 2013A 2014E 2015E 2016E LB AR 195.89 154.92 3305.68 173.74 3731.96
AN 18420.57 22137.87 22891.18 24220.00 28235.00 BRI & = -2428.05 -2227.16 -400.00 -1000.00 -700.00
W EDI A 17339.30 21308.34 21805.54 22484.00 25984.40 BB R 1180.70 1998.80 -3341.05 839.54 -2912.68
EDBL 4 I bt 17.46  14.05 2617 2769 32.28 W& B EH -1051.07 -72.52 -435.37 13.29 119.28
A 52,77 4625 5155 5455  63.59
HHNH 535.93 598.24 618.60 654.51 763.01
4 %5 3 il 139.64 139.44 169.99 127.05  96.02
B SR 248 1227 1221 1221 1277 P
e HE e 2.85 7.90 0.00 0.00 0.00 ZEFI&ES
A RMEAE R 2 6.11  -3.47 0.00 0.00 0.00 EERilpd 5.87% 3.75% 4.74% 7.17% 7.97%
HAEE 0.00 0.00 0.00 0.00 0.00 R 1.62% 0.45% 0.68% 2.66% 3.41%
B FE 347.92 23.71 207.05 859.93 1283.42 ROE 3.80% 1.07% 1.67% 6.73% 9.62%
e HAbAEEE B 10.58 108.67 0.00 0.00 0.00 ROA 3.75% 2.32% 3.56% 7.29% 11.52%
EiIREDSE il 358.49 132.38 207.05 859.93 1283.42 ROIC 527% 1.88% 2.58% 8.02%  9.46%
e FTAEL 60.35 33.45 5176 214.98 320.86 mKfEH
#FIHE 298.14 9893 15529 644.95 962.57 YUK 2 -8.44% 20.18% 3.40% 5.80% 16.58%
W DB AR 40.74 26.98 4236 17591 262.54 HRE G 2R -76.02% -66.82% 56.97% 315.32% 49.25%
BB B AR R REFE 257.40 71.95 112.93 469.04 700.02 H#EAXREH
B SRR 2012A 2013A 2014E 2015E 2016E e fi s 45.38% 53.81% 39.15% 46.60% 34.27%
itk 723.27 664.28 22891 24220 361.48 izl 0.88 0.93 1.14 1.21 1.79
ISR A} 2R3 1938.39 2891.98 1510.23 3120.64 2267.52 AL 0.46 0.53 0.56 0.66 0.95
it 1798.46 2015.93 1123.62 2113.61 1627.61 ZH}NX
HAhR BB 565.31 766.83 766.83 766.83 766.83 FENATRS ks 1.42 1.45 1.95 1.72 2.29
KHBAIE 7 0.00 9.60 9.60 9.60 9.60 F A LR 9.64 1057 1941 10.64  15.96
PP D e 5.19 5.06 4.50 3.94 3.37 WS REE
[ 5 7 AR e TR 7509.30 8436.46 7671.58 7466.71 6961.84 EPS 0.267 0075 0.117 0.487 0.726
T =R 3 47519 490.00 435.69 381.37 327.05 BPS 7.026 6971 7.022 7236 7.554
HABIRRS T~ 0.00 0.50 0.50 0.50 0.50 PE 44.17 158.04 100.68 24.24 16.24
i oa = 13015.11 15280.64 11751.46 14105.39 12325.79 PB 1.68 1.69 1.68 1.63 1.56
Rtk 3233.90 4179.21 1112.37 2383.00 0.00 EV/EBITDA 15.75  15.52 8.75 6.88 5.05
A T TSR T 2477.75 2577.04 202279 2724.32 2757.97
KA 158.57 1395.82 1395.82 1395.82 1395.82
Hoftb S £5 36.36 70.17 70.17 7017  70.17
8 A 5906.58 8222.24 4601.14 6573.31 4223.96
A 963.60 963.60 963.60 963.60 963.60
HAA 2797.89 2770.28 2770.28 2770.28 2770.28
A A 3008.55 2982.98 3032.54 3238.38 3545.60
158 R AT R 6770.05 6716.86 6766.42 6972.26 7279.48
BIR AR 2 338.48 34155 38390 559.82 822.36
B R B RET 7108.52 7058.40 7150.32 7532.08 8101.84
SR AR A 13015.11 15280.64 11751.46 14105.39 12325.79
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