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W 5T
FER 2012A  2013A  2014A 2015E 2016E  2017E
ENN 57492 61568  956.78  1317.69 1666.82  2085.92
W B R A 30856  346.03  537.49 737.89 92863  1150.25
AR 4 S 6.54 5.47 7.98 10.94 13.83 17.31
ENL TR 40.36 53.71 65.74 92.24 116.68 146.01
R 58.32 7231  131.05 173.94  220.02  271.17
%3 -16.70  -12.83 -4.67 353 -0.67 -4.64
AR T AIEEREN 4.18 0.85 14.32 11.00 12.00 14.00
hn: #BeEras -0.80 -0.71 3.04 0.00 0.00 0.00
A SN EAS B 2 0.00 0.00 0.00 0.00 0.00 0.00
HoAh 2 4 55 0.00 0.00 0.00 0.00 0.00 0.00
=R IR 172.86 14945  207.90 288.17 37632  491.81
I HAh AR E R A 7.44 25.65 19.58 23.00 23.00 23.00
iINERSE] 180.30  175.10  227.48 311.17 399.32 514.81
e PTRL 30.41 30.32 40.24 52.90 67.89 87.52
HRE 149.89 14479  187.24 258.27 33144  427.29
W DER R E 2.19 1.78 11.90 16.79 18.23 20.51
HERA T R RFFE 147.70  143.01  175.34 241.48 313.21 406.78
W4 % AT RS E TR ARIC & 2012A  2013A  2014A 2015E 2016E  2017E
Wi
FFIZE 46.33%  43.80%  43.82% 44.00%  44.29%  44.86%
RN 14.26%  18.38%  20.08%  20.47%  20.16%  19.78%
EBIT/A BN 28.40%  26.35%  22.69% = 23.48% = 23.52%  24.06%
EBITDA/A &N 31.47%  30.01% 26.89%  29.65%  28.63%  28.22%
BRI R 2 26.07%  23.52% 19.57%  19.60%  19.88%  20.48%
Ber= kA
ROE 11.62%  10.65%  7.84% 9.75%  11.23%  12.73%
ROA 11.74%  10.58%  7.85%  10.41%  11.67%  13.07%
ROIC 20.22%  14.92%  17.82%  10.54%  12.08%  15.00%
BExR
G PN NS 428%  7.09% 55.40%  37.72%  26.50% = 25.14%
EBIT K% -559%  -0.64%  33.84% 4251%  26.68%  28.02%
EBITDA K% -2.07% 2.12%  39.25% 51.86%  22.16%  23.35%
R R R -6.97%  -3.40%  29.32%  37.93%  28.33%  28.92%
MK R -459%  10.26%  80.37% 7.45%  13.00%  14.36%
AR K% 4.00% 5.65%  66.49% 10.80%  12.65%  14.58%
LEE B AR 10.98%  28.50%  78.56% 33.17%  13.64%  17.11%
BAREEM
Wi 7.39% 9.20%  14.37% 11.62%  11.92%  11.85%
Ee 8- NS Tas 53.99%  59.22%  81.55% 85.30%  78.90%  73.76%
GStie syt 0.00% 3.54%  31.88% 0.00% 0.00% 0.00%
SR R 12.41 9.60 3.92 5.33 5.75 6.30
D)L= 10.38 7.85 2.81 3.75 4.24 4.82

BEHAERITEK -2- HEARTF PrE st



201548 H Century Securities Inc.

JEEA AT 2 66.35%  68.53%  21.48% 0.00% 0.00% 0.00%

Wi BR A 33.65%  31.47%  78.52%  100.00% 100.00%  100.00%
BrEEENE

SRR R R 0.41 0.40 0.35 0.44 0.50 0.54

[&] 5 % 77 e R 2.52 2.06 2.05 3.12 4.40 6.51

IR R R o 2 3.19 2.15 1.81 1.76 1.96 2.09

T8 % 1.78 1.67 1.79 1.99 2.26 2.56
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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