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MER (BF) 2012A 2013A 2014E 2015E 2016E  EFEMEEHR 2012A 2013A 2014E 2015E 2016E
9N 43,160.0 56,784.3 70,938.7  88,587.7 105,619.2 2433
5% 31,561.5 40,538.0 50,039.7 61,9354 73,3319 =L ON: §.S 43.4% 31.6% 24.9% 24.9% 19.2%
HERA 1,656.4 1,895.3 2,341.0 2,923.4 3,432.6 ERI%:S: £.3 39.7% 28.4% 23.4% 23.8% 18.4%
EERA 1,743.7 2,747.4 3,469.9 4,418.7 5,377.3 L FEE 66.1% 45.1% 30.8% 28.8% 22.4%
WA -105.3 -83.8 -87.5 -148.7 -239.5 FiEEEEK 65.6% 45.0% 30.0% 28.3% 22.0%
BRI 19.3 59.2 59.2 59.2 59.2 EREEE 63.0% 43.9% 30.0% 28.3% 22.0%
B FE 6,663.4 96680 12,6434 16,2874  19,928.3 BRIEED
Bl 177.6 251.7 251.7 251.7 251.7 ERE 26.9% 28.6% 29.5% 30.1% 30.6%
F5E B8 6,841.0  9,919.7 12,8951  16,539.1  20,180.0 HESFIE 13.3% 14.5% 15.1% 15.5% 15.9%
FRSHE 1,119.0 1,687.6 2,193.8 2,813.7 3,433.1 ROE 29.6% 33.2% 33.2% 32.8% 31.1%
DR 29.6 8.5 11.0 14.1 17.3 ROIC 28.6% 31.8% 32.1% 31.9% 30.3%
A RE 5,692.4 8,223.6  10,690.3 13,711.2  16,729.6 EEWE
BrERfR (87) HERAE LKA 3.8% 3.3% 3.3% 3.3% 3.3%
bt 25,847.7 31,0262 41,5365 554304  72,709.4 BEEAELIRA 4.0% 4.8% 4.9% 5.0% 5.1%
KRS 6,337.0 6,990.5 9,907.6 17,1325  26,411.7 M5B RIE LB A -0.2% -0.1% -0.1% -0.2% -0.2%
R X 691.5 656.3 1,258.4 1,527.3 1,847.3 B g L RE 0.3% 0.6% 0.5% 0.4% 0.3%
Vi EL] 14,790.9 17,5483 22,836.4 27,7176  33,523.5 FRASHE/F5E B8 16.4% 17.0% 17.0% 17.0% 17.0%
7% 2,695.1 2,763.9 3,848.7 4,489.2 54715 IV VRS 63.0 84.3 74.1 63.6 62.6
IERB HE = 16,721.7 21,5786  25,664.5 28,9318  31,750.4 BHRAKE 11.5 14.9 15.1 14.9 14.7
B E 7= 14,0088 18,646.2 22,3071  25,040.8 27,226.5 R RF=RHE 1.9 2.0 2.0 1.8 1.6
ond=Nny 42,569.4 52,604.8 67,200.9 84,3622 104,459.8 BRFRE%E 1.1 1.2 1.2 1.2 1.1
pikuhating 19,319.2 22,8395 28,9894 35317.6 42,1974 ZiREED
AR 0.0 182.2 0.0 0.0 0.0 BERHRE 49.2% 46.8% 45.8% 43.9% 42.1%
R 13,039.1 152517 19,7814 23,8724  28,595.2 b s S 1.34 1.36 1.43 1.57 1.72
I i 1,606.9 1,757.3 1,757.3 1,757.3 1,757.3 Eh thE 1.20 1.24 1.30 1.44 1.59
KHIMER 0.0 0.0 0.0 0.0 0.0 BRIER (T)
AfmEt 20,926.0 24,596.8  30,746.7 37,0749 43,9547 EPS 1.87 2.70 3.51 4.51 5.50
BRI 21,643.4 28,0080 36,454.2 47,287.3  60,505.1 (ST 2o 7.1 9.21 11.98 15.54 19.89
A& 3,0424  3,042.4 3,042.4 3,042.4 3,042.4 ERELEULSHK 1.68 2.70 3.51 4.92 574
Bl 14,010.7 20,499.6 28,9348 39,7537 52,954.3 BRELENE/EPS 0.90 1.00 1.00 1.09 1.04
DRI 129.1 121 23.1 37.3 54.5 f&E 2012A 2013A 2014E 2015E 2016E
AR EE ST 42,569.4 52,604.8 67,200.9 84,3622 104,459.8 PE 17.0 11.8 9.1 7.1 5.8
NERER (B7) PEG 0.3 0.3 0.3 0.3 0.3
ZEFHALTH 51054 82248 10,670.6 14,957.7 17,471.0 PB 45 35 2.7 2.1 1.6
HPEERRED -1,638.0 -1,186.9  -1,261.1 -340.8  -1,119.9 EV/EBITDA 21.4 15.1 11.7 9.1 7.4
BREEDAER -4,880.6  -5969.8  -5403.7  -4,989.2 -4,902.1 EV/SALES 3.8 29 2.3 1.8 15
HpRAXH -4,860.6  -6,0306  -54555  -5041.0  -4,953.9 EV/IC 7.5 5.7 4.4 3.4 2.7
REEHALT -810.0 -1,4759  -2,349.8  -2,7436  -3,289.6 ROIC/WACC 2.4 2.7 2.8 27 2.6
HUEBEN -585.2 779.0 2,917.1 7,224.9 9,279.2 REP 3.1 2.1 1.6 13 1.0
K32 2 HWHEERE —TIFER AR EEFEH
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WEEEAAR. w5l A, AL FEAELARREFRFR, B GSRBEHRTHEREH IR, WP ER
RWERKETFRATANTEHEATFER, BRATFTRIEE S ERER TR, RBEHFENTH. TA. ELRENRRELE ES
F 2, P ARE N BAAN & S KA 5 B b 3 R AT O B EE S A s EEAER T, RIS P 1E ST R 8 B LI AR
S AGZRAN ., EEMELT, R0 A B AR & o4 WA PT 5] B by AT 5K U 5
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