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2013A 2014A 2015E 2016E 2017E
T LR (F T ) 5568.21 6026.66 7283.92 8682.36 10356.97
K E YoY % 31.32 8.23 20.86 19.20 19.29
)3 & B3] 4 A)iE (8 7 L) 456.72 463.41 523.99 606.33 711.59
HKE YoY% 15.49 56.92 7.68 18.74 17.34
EFIEST) 21.20 23.32 21.80 21.82 21.84
&%l s % ROE% 17.12 15.63 15.38 15.26 15.36
WEEPKHE (L) 1.07 1.08 1.23 1.42 1.66
& E PIE(4%) 42 41 37 32 27
%5 PIB(1%) 6.9 6.1 5.2 4.5 3.9
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CINDA SECURITIES
F= Rk ¥ Es A AEER B4 B F A
S E 2013A 2014A 2015E 2016E 2017E Lt 2013A 2014A 2015E 2016E 2017E
Vil /k 6,807.92 9,727.88 9,549.79 11,322.74 13,376.20 EXLIX N 5,568.21 6,026.66 7,283.92 8,682.36 10,356.97
A 976.93 1,650.07 925.22 1,100.23 1,240.48 2 KA 4,387.52 4,621.39 5,695.84 6,787.63 8,094.72
Rl &2 618.80 900.40 825.71 984.24 1,174.08 i e A A B An 112.30 75.97 91.82 109.44 130.55
J R 1,318.65 1,593.45 1,866.47 2,224.82 2,653.93 I | 137.33 143.73 173.71 207.06 247.00
FiH k2 538.55 411.28 671.38 800.07 954.14 538 & 492.11 614.06 728.39 868.24 1,035.70
B 3,080.26 4,880.23 4,968.55 5,920.93 7,061.13 W43 ) 59.15 65.68 23.50 34.04 31.95
H A 274.72 292.45 292.45 292.45 292.45 P BALR K 7.14 53.65 40.30 48.04 57.30
A K 1,727.09 1,713.53 1,811.04 1,898.45 1,991.24 AL I A 4.85 -3.87 0.00 0.00 0.00
AR 3.75 4.32 4.32 4.32 4.32 S 128.57 60.62 49.68 49.68 42.55
B & % 830.47 890.29 935.04 1,126.17 1,227.23 IR Ibe| 506.09 508.93 580.04 677.59 802.30
Xk Wi 348.69 338.67 316.42 293.80 270.81 ESY NTON 49.22 43.18 43.18 43.18 43.18
-] 544.19 480.26 555.26 474.15 488.87 A sh 3.26 3.07 2.41 2.41 2.41
* =&t 8,535.01 11,441.41 11,360.83 13,221.19 15,367.44 F58 550 552.05 549.03 620.81 718.35 843.07
AR 4,985.73 7,163.46 6,554.84 7,804.20 9,233.37 B A H4, 88.73 82.05 92.77 107.35 125.99
52 H1E 2 336.20 203.69 203.69 203.69 203.69 A3 463.32 466.99 528.03 611.00 717.08
JLAF IR 1,628.66 2,058.88 2,219.86 2,645.37 3,154.79 VR AERE 6.60 3.57 4.04 4.67 5.49
-] 3,020.86 4,900.89 4,131.30 4,955.14 5,874.90 )2 B, 5N 5] ) 456.72 463.41 523.99 606.33 711.59
A R AR 688.07 1,034.04 1,034.04 1,034.04 1,034.04 EBITDA 678.65 707.67 760.54 870.81 1,009.00
K g2 96.05 146.61 146.61 146.61 146.61 EPS ($£7#%) 1.07 1.08 1.23 1.42 1.66
H A 592.02 887.43 887.43 887.43 887.43
fifait 5,673.80 8,197.50 7,588.89 8,838.24 10,267.41 ReFTh BAEH B A
b HPE A 77.97 98.18 102.22 106.90 112.39 LR 2013A 2014A 2015E 2016E 2017E
JEY ZING & € 2,783.24 3,145.73 3,669.72 4,276.05 4,987.64 ZEENNER 80.33 495.33 -542.49 358.83 348.68
R AL R AR 8535.01 11441.41 11360.83 13221.19 15367.44 A5 463.32 466.99 528.03 611.00 717.08
718 P4 75.39 88.19 108.60 120.71 134.59
W4 51.22 70.44 31.14 31.74 31.34
FEW 54845 45 H A BRI -128.57 -60.62 -49.68 -49.68 -42.55
EB2MS447 2013A 2014A 2015E 2016E 2017E TEREED) -395.19 -123.75 -1,195.68 -396.63 -541.34
XX IN 5,568.21 6,026.66 7,283.92 8,682.36 10,356.97 it 14.17 54.08 35.10 41.68 49.56
Fl b (%) 31.32% 8.23% 20.86% 19.20% 19.29% BREDANL A 28.88 108.09 -151.22 -152.08 -177.09
)2 BB 8) A 456.72 463.41 523.99 606.33 711.59 FARZE -120.34 -227.51 -200.90 -201.76 -219.63
Fl b (%) 56.92% 1.47% 13.07% 15.71% 17.36% KRR 128.88 346.29 49.68 49.68 42.55
2] % (%) 21.20% 23.32% 21.80% 21.82% 21.84% o) 20.34 -10.69 0.00 0.00 0.00
ROE(%) 17.12% 15.63% 15.38% 15.26% 15.36% EREDH AR 18.30 61.24 -27.03 -27.03 -27.03
E I E A L) 1.42 1.08 1.23 1.42 1.66 AL 41.66 18.50 0.00 0.00 0.00
P/E 42 41 37 32 27 e 228.51 -82.87 0.00 0.00 0.00
P/B 6.9 6.1 5.2 4.5 3.9 FATA) & HIEE 145.18 188.49 27.03 27.03 27.03
EV/EBITDA 25.89 25.13 23.39 20.42 17.63 A% 38 iR 125.25 661.66 -724.84 175.00 140.25
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