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AER JLp 5 €SPl
2013 2014 2015E 2016E 2017E
EX-3 % N INECI ) 16,069.62 17,323.51 20,319.81 28,901.78 37,017.01
WK E YoY % 55.28% 7.80% 17.30% 42.23% 28.08%
V2 8B 8) A (B 7 L) 984.07 907.88 1,029.22 1,411.41 1,639.78
WK E YoY% -23.08% -7.74% 13.36% 37.13% 16.18%
LA F% 26.03% 23.01% 22.98% 22.65% 22.03%
2l A% ROE% 12.53% 8.62% 8.90% 10.88% 11.22%
Bk EPS(T) 0.85 0.66 0.75 1.02 1.19
T 3 —# R4 EPS(L) - - 0.99 1.34 1.31
& & PIE() 31.51 40.66 35.87 26.16 22.51
4% PIB(12) 3.95 3.51 3.19 2.85 2.53
FAFHR: wind, 15RIELEFL F ST Z: ROP# 2015 F4 AL B AN
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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁE '[[E %
CINDA SECURITIES
F = A& $imaL AER B H S
2SHHFE 2013A 2014A 2015E 2016E 2017E 2R 2013A 2014A 2015E 2016E 2017E
i 57,169.55 75,184.72 84,087.58 102,876.76  125,601.42 I ON 16,069.62 17,323.51 20,319.81 28,901.78 37,017.01
N4 6,366.84 7,527.13 5,042.84 11,744.39 22,115.83 b Rk 11,886.28 13,336.66 15,650.32 22,355.53 28,862.16
oA &% 211.56 724.31 711.19 1,011.56 1,295.60 B b A B A 1,625.38 1,240.54 1,463.03 2,080.93 2,665.22
JL R 1,823.07 1,737.07 2,031.98 2,890.18 3,701.70 = 3| 645.84 638.07 751.83 1,069.37 1,369.63
FATR 2R 1,191.79 796.70 1,015.99 1,445.09 1,850.85 23 % 636.30 719.32 853.43 1,213.87 1,554.71
B 45,996.49 62,262.56 72,847.19 82,317.33 92,195.41 W43 R 84.64 162.98 228.91 300.21 378.91
H 1,579.795 2,136.95 2,438.38 3,468.21 4,442.04 RN ELE S 24.80 769.50 0.00 0.00 0.00
AT 5,225.50 6,881.08 7,407.77 9,167.08 10,830.70 INFE TSI 47.74 54.31 0.00 0.00 0.00
* Ik 805.00 336.77 336.77 336.77 336.77 JF AN H -6.27 44.75 0.00 0.00 0.00
B 523~ 623.84 2,459.33 2,844.77 4,046.25 5,182.38 2 b ) 1,207.85 555.50 1,372.29 1,881.87 2,186.37
R 48.86 60.53 67.80 73.22 77.62 =TI N 103.14 73.46 0.00 0.00 0.00
At 3,747.81 4,024.44 4,158.42 4,710.83 5,233.93 R E 43.67 18.01 0.00 0.00 0.00
7= &t 62,395.06 82,065.81 91,495.35 112,043.83 136,432.12 FRERE 1,267.31 753.43 1,372.29 1,881.87 2,186.37
A RAR 37,244.03 45,709.40 52,715.42 71,889.91 91,988.99 B 434 321.03 -109.61 343.07 470.47 546.59
52 B2 1,980.00 2,206.67 2,731.89 2,895.87 3,722.31 b AR 946.28 863.04 1,029.22 1,411.41 1,639.78
JLAT IR K 4,676.24 8,536.20 9,390.19 13,413.32 17,317.30 T -37.79 -44.85 0.00 0.00 0.00
HAb 30,587.79 34,966.53 40,593.34 55,580.73 70,949.38 V3 BB 3) A A) i 984.07 907.88 1,029.22 1,411.41 1,639.78
A A AT 15,223.51 23,190.20 24,584.50 24,547.09 27,196.52 EBITDA 1,292.49 718.48 1,601.20 2,182.08 2,565.28
KAz 12,660.65 21,311.21 22,349.32 21,367.89 23,124.65 EPS (#:i%) 0.85 0.66 0.75 1.02 1.19
At 2,562.86 1,878.99 2,235.18 3,179.20 4,071.87
7 frasit 52,467.54 68,899.60 77,299.92 96,437.00 119,185.51 RNEREER #A5H B
R R AR 2,075.35 2,636.26 2,636.26 2,636.26 2,636.26 Lt 2013A 2014A 2015E 2016E 2017E
)3 2B 5 R AR AR R 7,852.16 10,529.95 11,559.16 12,970.57 14,610.35 ZEENNER -4,518.01 -8,384.76 -4,900.20 6,271.72 5,540.67
AR B R AR 62,395.06 82,065.81 91,495.35 112,043.83 136,432.12 A 984.07 907.88 1,029.22 1,411.41 1,639.78
718 R4k 4,939.58 7,104.97 9,210.00 11,092.00 12,791.00
W %% A 84.64 162.98 228.91 300.21 378.91
EE2M 554 FAEH T ERMRA 6.27 -44.75 0.00 0.00 0.00
EBMH454F 2013A 2014A 2015E 2016E 2017E TERELHN -8,068.85 -12,543.14 -6,110.62 4,860.47 3,806.02
XX TN 16,069.62 17,323.51 20,319.81 28,901.78 37,017.01 re -2,463.72 -3,972.71 -9,257.71 -11,392.37 -13,075.0
Fl b 55.28% 7.80% 17.30% 42.23% 28.08% BFEDNER -753.15 -680.88 -385.44 -1,201.48 -1,136.13
)2 B, 3] A 984.07 907.88 1,029.22 1,411.41 1,639.78 PRI -78.97 -1,835.49 -385.44 -1,201.48 -1,136.13
F) b -23.08% -7.74% 13.36% 37.13% 16.18% K F 709.59 -468.22 0.00 0.00 0.00
2,4 % 26.03% 23.01% 22.98% 22.65% 22.03% i -1,383.76 1,622.84 0.00 0.00 0.00
ROE 12.53% 8.62% 8.90% 10.88% 11.22% HEREDIER 3,493.66 10,158.11 2,801.36 1,631.30 5,966.90
BRI A (L) 0.85 0.66 0.75 1.02 1.19 AL F 1,980.00 2,206.67 2,731.89 2,895.87 3,722.31
P/E 31.51 40.66 35.87 26.16 22.51 152 12,660.65 21,311.21 22,349.32 21,367.89 23,124.65
P/B 3.95 3.51 3.19 2.85 2.53 FATA) BB G -11,147.0 -13,359.77 -22,279.85 -22,632.4 -20,880.0
EV/EBITDA 22.50 58.01 46.63 34.79 31.81 P4 33 iR -1,777.50 1,092.47 -2,484.29 6,701.54 10,371.44
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CINDA SECURITIES
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