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AN E) B E TV S HdE
2013 2014 2015E 2016E 2017E

W EUAN(TF ) 1,627.61 2,162.79 3,223.61 4,315.29 5,741.17
# K& YoY % 38.05% 32.88% 49.05% 33.87% 33.04%
)2 8RN 8) AV (8 7 ) 185.55 252.53 332.24 438.83 551.28
HEKE YoY% 31.32% 36.10% 31.56% 32.08% 25.63%
A% 29.00% 33.26% 30.82% 30.91% 30.21%
%% ik % % ROE% 12.56% 14.30% 14.43% 15.42% 16.50%
BRI E EPS(R)ETE 0.34 0.46 0.60 0.80 1.00
A% PIE() 53 39 30 23 18
T4 % PIB(fZ) 5.8 4.6 3.8 32 2.7
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CINDA SECURITIES

K= Rk $45H T FlEE $A5 B HA
2HFE 2013 2014 2015E 2016E 2017E SFE 2013 2014 2015E 2016E 2017E
ABKE 2,571.38 3,319.38 4,217.87 4,892.96 5,920.42 BN 1,627.61 2,162.79 3,223.61 4,315.29 5,741.17
%P R4 931.51 864.78 820.01 848.15 895.09 BB A 1,155.68 1,443.50 2,230.11 2,981.48 4,007.01
LN 33.52 37.08 4451 59.58 79.27 2 b A4 B W Aa 18.11 21.16 35.46 47.47 63.15
KK 1,507.20 2,158.59 3,062.43 3,667.99 4,592.94 ESX 47.48 67.14 100.07 133.97 178.23
TR 2K 32.63 7.74 55.75 74.54 100.18 % 78 3% ) 182.84 255.75 354.60 489.91 654.07
B 25.25 38.31 22.30 29.81 40.07 W %% Al -28.91 -17.79 -22.63 -20.79 -20.70
b, 41.28 212.88 212.88 212.88 212.88 K EBALIRE 24.52 77.43 109.86 131.58 164.76
EARFH RS 549.54 975.70 1,118.99 1,253.11 1,371.50 DAL TSI 0.00 0.00 0.00 0.00 0.00
KIS 27.40 60.37 60.37 60.37 60.37 RN A 1.59 5.72 2.85 3.33 3.97
B R A~ 191.65 251.62 357.79 442.48 503.20 # b F)3E 229.49 321.30 418.99 555.00 698.62
FHH 45.97 66.21 80.05 92.45 103.76 R NI 7.46 13.47 9.02 9.98 10.82
) 284.51 597.49 620.77 657.80 704.16 A E ok 1.95 2.07 1.36 1.45 1.50
3,120.92 4,295.08 5,336.87 6,146.06 7,291.93 FUREES 235.00 332.71 426.66 563.53 707.94
A Ak 1,428.49 2,099.12 2,471.89 2,813.36 3,371.64 B 4344, 42.91 63.54 72.53 95.80 120.35
48 IAE % 370.50 240.00 240.00 240.00 240.00 % A9 192.09 269.17 354.12 467.73 587.59
JLAT IR AR 497.15 702.82 1,003.55 1,252.22 1,602.80 &=k 6.53 16.63 21.88 28.90 36.31
4, 560.83 1,156.30 1,228.34 1,321.14 1,528.84 Vo BN E) A1 185.55 252.53 332.24 438.83 551.28
FEFF) 56.37 87.56 87.56 87.56 87.56 EBITDA 303.73 401.91 496.86 641.99 799.29
Kk e 0.00 0.00 0.00 0.00 0.00 EPS (#:#% ) 0.34 0.46 0.60 0.80 1.00
L) 56.37 87.56 87.56 87.56 87.56
A frait 1,484.85 2,186.68 2,559.45 2,900.92 3,459.20 RNERER FALH A
bR A 83.05 129.40 151.28 180.19 216.50 S FE 2013 2014 2015E 2016E 2017E
)2 BB 3) IR A AR 1,553.02 1,978.99 2,626.13 3,064.95 3,616.23 BBEDNAR 284.87 253.29 -167.09 215.74 225.32
RFEF TR A 3120.92 4295.08 5336.87 6146.06 7291.93 A8 192.09 269.17 354.12 467.73 587.59
I8 4 35.96 49.23 54.51 62.77 75.66
W43 A 32.77 19.97 15.69 15.69 15.69
& EH S8 T A BATE -1.59 5.72 -2.85 -3.33 -3.97
0.50 -142.73 -680.36 -437.05 -587.01
EBWM 54847 2013 2014 2015E 2016E 2017E TIERELHN
B AN 1,627.61 2,162.79 3,223.61 4,315.29 5,741.17 te 25.15 63.37 91.80 109.93 137.36
Bl (%) 38.05% 32.88% 49.05% 33.87% 33.04% BREDRAET -135.38 -252.03 -190.03 -171.91 -162.69
)3 &, 3) A8 185.55 252.53 332.24 438.83 551.28 KA -88.53 -125.09 -192.89 -175.24 -166.65
Bl (%) 31.32% 36.10% 31.56% 32.08% 25.63% KA 125.65 -79.04 2.85 3.33 3.97
LAE (%) 29.00% 33.26% 30.82% 30.91% 30.21% i, -172.49 -47.90 0.00 0.00 0.00
ROE (%) 12.56% 14.30% 14.43% 15.42% 16.50% HFEHRAR -242.97 -76.12 299.20 -15.69 -15.69
HROKE (L) i 0.34 0.46 0.60 0.80 1.00 TSI 47.71 30.62 365.36 0.00 0.00
P/E 53 39 30 23 18 42 -210.00 -130.70 0.00 0.00 0.00
P/B 5.8 4.6 3.8 3.2 2.7 T AT B R 80.67 70.34 66.16 15.69 15.69
EV/EBITDA 15.4 23.2 20.4 15.8 12.7 I, 4eide 38 An 3R -93.25 -74.15 -57.92 28.14 46.94
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