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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LN 8,590.7 10,315.2 11,340.6 12,831.3 14,166.8 AR
B A AR A 7,206.5 8,588.9 9,270.8  10,434.2  11,489.0 FAP NG R F 235% 20.1% 9.9% 13.1% 10.4%
T AL 75.0 93.0 97.6 110.4 121.9 ERIZIPEES S 19.8% 23.0% 35.5% 20.8% 17.8%
R 233.3 329.2 371.8 431.8 486.7 ARG K& 24.9% 21.5% 20.1% 21.2% 19.4%
X9 647.9 778.9 904.9 1,034.2 1,141.9 EBITDA 3% K # 34.1% 252% 22.0% 16.0% 12.1%
W 4% A 88.3 108.2 132.1 140.4 126.7 EBIT 3K & 32.8% 22.9% 32.8% 18.0% 13.1%
T RALIR K 1.6 1.8 1.7 1.7 1.8 NOPLAT 3K # 325% 18.7% 36.9% 18.0% 13.1%
LTINS W e R - . B B - BRFAERE 74.9% 44.6% 2.2% 18.1% -9.1%
F R AL E 2.0 -1.9 -1.6 -1.8 -1.8 BRFIERE 16.9% 23.4% 18.1% 18.8% 18.7%
& kA iE 336.0 413.3 560.1 676.6 797.1
hoi i I E 6.9 22.1 8.4 12.4 14.3 GRCES
LREE 342.8 4354 568.5 689.1 811.4 EFIE 16.1% 16.7% 18.3% 18.7% 18.9%
BT AEHL 88.1 122.9 147.8 179.2 211.0 R P ES 39% 40% 49% 53% 5.6%
%A A 201.9 245.3 294.5 356.9 426.3 )8 23% 24% 26% 28% 3.0%
EBITDA/ & Jk N 72% 75% 83% 85%  8.6%
K= Rtk SEIVEETION 49% 51% 6.1% 6.4%  6.5%
2012 2013 2014E 2015E 2016E BEHR
L 770.8 845.0 907.2 1,026.5 1,133.3 B) 5 )8 # R4k 149 162 172 159 150
RHHARA & - - - . - B A AR B R -106 -88 -85 71 -66
Bk A 83.4 98.5 98.5 129.9 119.4  RAFT R R 92 94 91 85 79
R 2 1.7 31.2 1.9 38.5 9.8  RMKIRMAHRHK 3 3 3 3 3
AR 3% 497.5 591.0 837.9 709.6 934.0  HRWAHRHK 32 43 37 33 27
B 1,015.1 1,438.9 878.8 1,439.9 666.4 R R AR R S 286 296 300 277 258
E AR R~ . 17.4 5.8 7.8 10.3 BT A 5 R4 86 111 121 118 111
T4k R A ak 8.5 10.8 10.0 9.8 10.2
BA RSB ; ; - - - BEERE
KRR AR 59.9 57.4 57.4 57.4 57.4 ROE 16.4% 16.3% 18.6% 19.0% 18.8%
P R 34.3 33.2 33.2 33.2 33.2 ROA 3.4% 33% 45% 50% 6.0%
B &% 4,027.7 5,266.5 5547.4  5800.1 6,025.8 ROIC 21.1% 14.3% 13.6% 15.7% 15.0%
EATAR 589.1 468.8 461.3 456.8 454.1 ®AE
i 321.2 532.3 513.2 494.1 475.0 N GRS 27% 32% 3.3% 3.4% 3.4%
R AR EA A E 75% 7.6% 8.0% 81% 8.1%
#EE| 7,504.2 9,477.2 9,436.4 10,2885  10,013.7 W49 R % 1.0% 1.0% 12% 1.1% 0.9%
s 5 1,060.0 1,768.0 2,007.7 2,202.8 1,524.0 ES (- E 2 EN 11.3% 11.8% 12.4% 12.5% 12.4%
LA R 3K 1,895.9  2,246.7 1,770.7 2,113.2 1,844.1 B A
JLAT 2 362.2 396.8 427.3 442.3 451.3 & AT E 79.3% 79.8% 76.0% 73.9% 68.1%
H e FH R Ak R €74 383.3% 394.6% 317.0% 282.5% 213.8%
KA 360.0 270.0 - 168.4 - Ak 047 044 041 048 045
F AR R A 027 023 028 028 035
R $ = ) 5,951.4 7,561.0 7,173.5 7,599.0 6,822.2 AR 2 480 482 524 582 729
B AR S 408.6 573.0 699.2 852.2 1,026.3 2 dg iR
JE A 159.1 159.1 159.1 159.1 159.1 DPS(11) 030 033 046 052 0.62
B A 985.0 1,184.2 1,404.7 1,678.3 2,006.1 DI R 23.6% 21.4% 24.9% 23.3% 23.2%
BARE 1,552.8 1,916.2 2,263.0 2,689.5 3,191.5 BB % 1.0% 11% 15%  1.8%  2.1%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 254.8 3125 294.5 356.9 426.3 EPS(7) 127 154 185 224  2.68
e 37 18 o 4 190.0 247.6 245.7 271.0 296.1 BVPS(1) 719 844 983 1155 13.61
R BAL A A 1.6 1.8 - - - PE(X) 235 193 161 133 11.1
NAMEE S H % . . - - - PB(X) 4.1 35 3.0 2.6 2.2
M 47 A 93.0 122.8 132.1 140.4 126.7 PIFCF 86.3 -113.9 6815 93.8 150.7
BHEB K 2.0 1.9 1.6 1.8 1.8 P/S 0.6 0.5 0.4 0.4 0.3
VAR F 52.9 67.2 126.2 153.0 174.1 EV/EBITDA 8.1 7.0 7.5 6.9 55
e R -346.7 -109.2 172.2 -470.7 617.9 CAGR(%) 26.0% 24.3% 26.9% 26.0% 24.3%
BEEHSALERE 573.4 516.6 972.3 4525 1,642.9 PEG 0.9 0.8 0.6 0.5 0.5
BEREHNZENERT 9716 -1,224.2 -500.8 -501.7 -502.2 ROIC/WACC 3.0 2.1 2.0 2.3 2.2
BEFHSAEALLRE 439.1 781.8 -409.3 168.4  -1,033.9 REP 0.6 0.7 0.9 0.7 0.8
HERF: Wind FiR, LBIEEART ST
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BR8] LR AR T 594 e 5 F 4449 LA
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B EFEN
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HAEATHA IAAFNE) AR E mALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B
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