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MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & 1ﬁ%;5§|§
N E) BB A H B

2013A 2014A 2015E 2016E 2017E
LM (F 5 ) 7,032.34 7,314.39 4,736.24 6,362.64 7,317.03
HKE YoY % 2.34% 4.01% -35.25% 34.34% 15.00%
)2 By B 3) AV (| 77 L) -71.23 41.58 -257.01 8.77 -72.64
HKE YoY% -326.19% 158.38% -718.09% 103.41% -927.80%
EXIEL7A 17.54% 20.26% 8.82% 19.90% 16.13%
S I % ROE% -2.49% 151% -8.95% 0.29% -2.40%
GRS EPS(7) -0.10 0.06 -0.35 0.01 -0.10
FAE PIE(E) / 96 / 454 /
B PIB(Z) 1.42 1.48 1.31 1.30 1.34

FAHAR: wind, 1SRERGL FFTH 2 KHH% 2015 £ 10 A 30 8 4H40
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MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & {S1X1UE %
CINDA SECURITIES
FE A& i Es A AER A5 T
it E 2013A 2014A 2015E 2016E 2017E Ait 2013A 2014A 2015E 2016E 2017E
FBh R 2,835.43 5,501.10 3,219.20 3,237.49 3,630.83 E TN 7,032.34 7,314.39 4,736.24 6,362.64 7,317.03
R 861.14 1,919.72 1,065.45 674.20 629.41 2l Sk 5,798.82 5,832.32 4,318.36 5,096.50 6,136.57
BNk E 137.18 126.34 87.10 117.01 134.56 B Ak A A AW Ao 40.21 147.53 95.53 97.68 135.83
MR 211.40 821.76 337.24 453.05 521.01 b 231.68 210.77 136.48 192.10 214.20
FRATE 21 251.47 183.94 161.73 190.87 229.83 IR 372.41 353.01 239.64 321.98 364.55
FeRs 1,326.21 2,184.02 1,302.36 1,537.03 1,850.70 W43 A 512.40 605.99 554.16 635.37 645.58
e 48.02 265.32 265.32 265.32 265.32 BRI AR 47.13 112.47 32.08 47.92 65.56
FERDRS 14,566.72  17,186.16 18,399.37 18,759.81 19,121.24 INAAME T SR 0.00 0.00 0.00 0.00 0.00
¥ 213% K 51.50 31.50 31.50 31.50 31.50 RN 2.40 2.40 1.47 1.29 0.92
B 9,045.73 9,207.87 11,893.01 15,335.19 15,592.55 2 0 A)3 32.09 54.70 -638.54 -27.63 -244.34
R 1,140.14 1,166.50 1,188.65 1,208.59 1,227.62 R SN 35.37 168.93 78.35 85.78 103.47
i) 4,329.36 6,780.28 5,286.20 2,184.53 2,269.57 kst F ok 69.65 9.25 34.63 37.84 27.24
#E Bt 17,402.15 22,687.25 21,618.57 21,997.30 22,752.07 F)38 B 2. 214.38 -594.82 20.31 -168.11
B Ak 11,391.97 14,672.06 12,237.91 12,401.42 13,282.26 A, 35.77 142.21 -148.70 5.08 -42.03
S 6,200.00 5,747.00 6,247.00 5,847.00 5,847.00 A -37.95 72.18 -446.11 15.23 -126.08
AR 2,182.28 2,865.85 1,873.53 2,211.13 2,662.36 VORI 33.28 30.59 -189.10 6.46 -53.44
i 3,009.69 6,059.22 4,117.38 4,343.29 4,772.90 )3 BB 3] %A -71.23 4158 -257.01 8.77 -72.64
Jk7h Gk 2,424.91 4,516.34 5,716.34 5,916.34 5,916.34 EBITDA 1,162.62 1,472.06 807.79 1,659.09 1,598.94
¥ s 2 345.00 848.00 1,848.00 2,048.00 2,048.00 EPS -0.10 0.06 -0.35 0.01 -0.10
E:t) 2,079.91 3,668.34 3,868.34 3,868.34 3,868.34
R frait 13,816.88 19,188.41 17,954.26 18,317.76 19,198.61 ReFTh A5 H B
VAR R 769.93 802.93 613.83 620.28 566.84 St 2013A 2014A 2015E 2016E 2017E
eV ZENG N & 2,815.35 2,695.92 3,050.48 3,059.26 2,986.62 2B HEHNER -184.12 -105.34 -528.49 1,829.98 2,091.39
A Ak A 17402.15 22687.25 21618.57 21997.30 22752.07 A58 -37.95 72.18 -446.11 15.23 -126.08
A7 B A 649.73 661.51 778.93 969.05 1,103.46
4% ) 515.07 596.17 623.68 669.73 663.59
FE2M 58T B T ERARE -2.40 -2.40 -1.47 =128 -0.92
EX 308 Siko 2013A 2014A 2015E 2016E 2017E FENAED) -1,405.27 -1,516.90 -1,538.61 106.05 377.15
2N 7,032.34 7,314.39 4,736.24 6,362.64 7,317.03 He 96.70 84.11 55.09 71.21 74.19
Ak 2.34% 4.01% -35.25% 34.34% 15.00% BFEDIA R -830.96 -635.73 -1,402.10 -1,351.50 -1,472.59
V3 BB 5] A -71.23 41.58 -257.01 8.77 72.64 AL -800.29 -638.13 -1,403.56 1,352.78  -1,473.51
R kb -326.19% 158.38% -718.09% 103.41% -927.80% K I K 2.40 2.40 1.47 1.29 0.92
EFIE:S 17.54% 20.26% 8.82% 19.90% 16.13% i) -33.07 0.00 0.00 0.00 0.00
ROE -2.49% 1.51% -8.95% 0.29% -2.40% R ENINAA 1,030.72 742.75 1,076.32 -869.73 -663.59
B RO (L) -0.10 0.06 -0.35 0.01 -0.10 B F 0.00 7.60 0.00 0.00 0.00
P/E / 96 / 454 / fi 2 640.37 -187.71 1,700.00 -200.00 0.00
P/B 1.42 1.48 1.31 1.30 1.34 A8 F A 601.62 650.58 623.68 669.73 663.59
EV/EBITDA 12.97 10.38 21.03 10.12 10.50 A i 15.64 1.68 -854.27 -391.25 -44.79
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