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B AN 54 14E 2016 2017E 2018E 2019E
gl (B L) 3,394 4,603 6,041 7,282
Bl (%) 49.7% 35.6% 31.2% 20.5%
FA)E (BF ) 744 1010 1200 1464
Bl (%) 46.7% 35.8% 18.7% 22.0%
2AFE (%) 37.4% 36.5% 35.0% 34.0%
ROE (%) 20.5% 22.9% 22.4% 22.6%
ks (L) 0.69 0.94 1.12 1.36
PIE 25.71 18.87 15.84 13.04
P/IB 5.25 4.32 3.56 2.94
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A= KM S &
FE AR (BF ) 2011  2012E  2013E  2014E #iEk (BF L) 2011  2012E  2013E  2014E
RATE 54110 61040 73472  9305.0 R 2L ON 33940  4603.3 60409 72817
Ae 1263.1 12000 12130  2086.3 B R A 21251 29231 3926.6  4805.9
SRl & & 25353 31529 38066 43889 & WA A B e 32.0 18.4 36.2 35.0
A5t 977.6 961.0 12909  1580.0 Z A3k A 775 1151 1728  217.0
H b 635.0 790.0 10368  1249.7 FRER 172.7 269.8 4796  541.0
kR K> 5805.2  6084.2  6287.3  6449.4 %% A 104.6 2007  149.6 111.9
K HIAREAAE A 102.9 102.9 102.9 102.9 BT FAKE -2.9 0.0 0.0 0.0
B % 5417.1  5680.7 58689  6016.7 H b -45.9 -9.0 -10.3 -18.1
FRi7A Ve 139.2 154.6 169.4 183.8 B Ak A 833.2  1067.3 12657  1552.8
H b 146.0 146.0 146.0 146.0 R B & 57.7 30.0 30.0 30.0
el 3is 11216.2 121882 136345 15754.5 #1788 B 891.0  1097.3 12957 15828
AR 45920 40700 42740 49438 PR A3HL SR B 138.3 76.7 84.2 104.3
S 2 24522 14952 500.0 500.0 VR AR A 8.4 10.3 11.9 14.8
R AT TR # 11480 12013  1867.4 21303 V2 & & 8] 4 A1 7442 10103 11996 14637
H b 991.7 13735  1906.6 23135 EBIT 986.7 12769 14256  1682.8
ERF R 26176  3317.6 36176  3917.6 EBITDA 1259.4  1801.3  2000.7  2303.8
K AtE 3k 233.1 633.1 633.1 633.1
H A 23845 26845 29845 32845 EEMHL5AEMEEL 2011 2012E  2013E  2014E
5k &t 72096 73876  7891.6  886l.4 H RO 3 (L) 0.69 0.94 1.12 1.36
VB FAE 379.8 387.8 397.0 408.5 FRF T () 3.38 411 4.98 6.04

BAT SN (B
V3 8 BN S AR AL S 3626.8 44127 53459 64845 19 1073.2 10732 10732 10732
R A fe ik R AR 11216.2  12188.2 136345 157545 ROIC(%) 136%  152%  16.9%  19.7%

ROE(%) 205%  22.9%  224%  22.6%
AeiER (BF L) 2011 2012E 2013E 2014E 24 % (%) 37.4% 36.5%  35.0%  34.0%
BFEHNEK 849 14846 20631  1999.8 EBIT Margin(%) 29.1%  27.7%  23.6%  23.1%
BFEFEHALLR -2340.2 -766.3 -788.5 -801.3 A& A E (%) 21.9% 21.9%  19.9%  20.1%
%R EHALR 30136  -781.4  -1261.6  -325.1 P QAR E (%) 643%  60.6%  57.9%  56.2%
&% 5 o iR 758.7 -63.1 13.0 873.4 NI K & (%) 49.7%  356%  312%  20.5%
Pk B AER -1260.3 898.7 14084  1297.0 & H) 3K E (%) 46.7%  358%  18.7%  22.0%
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