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2011A 2012E 2013E 2014E
S TEA(B F) 9,600.00 N D) 113470.88 128108.47 148834.35 174071.63
52 & A BN R 18] (L) 297-4.72 ZA)E(F %) 3619.08 4004.47 4372.20 4820.42
EHTAE(E ) 34,080.00 +/-% 24.32 10.65 9.18 10.25
EHRF(E7) 180,714.71 EPS 0.38 0.42 0.46 0.50
FE AT (L) 3.11 PE 9.05 8.51 7.79 7.07
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S EE 2011A 2012E  2013E _ 2014E LA 2011A  2012E 2013E 2014E
ERI X O 113,471 128,108 148,834 174,072 ZEED 5,804 -666 7,564 9,904
B AR A 97,113 109,796 127,340 148,414 BFES -13,433  -15514  -27,367  -25,464
TLHARM 2824 2,808 3,262 3,816 ERE 27,376 21,700 23,044 22,627
A& A 161 187 227 277 HIAR 19,452 5520 3,241 7,066
Z32 %A 5,535 6,313 7,502 8,936 PRSP RE 32,912 38,433 41674 48,740
W 53 ) 2,513 3.131 3.885 5,252 NOPLAT 6.022 7.135 7.728 9,426
Jm: HAbEARE -386 -393 -587 -680 D&A 3,940 3,725 3,970 4,229
Z b F1) 38 4,938 5,480 6,030 6,696 AWC 8,175 21,264 7,010 8,402
ERI T N 48 40 50 63 Capex -12,589  -9,530 -8,756 -9,670
F)E B AT 4,987 5,519 6,081 6,760 FCFF -10,803 22,593 9,952 12,387
EBIT 7,499 8,650 9,966 12,012 FCFE 3,728 44,395 34175 36,697
EBITDA 11439 12,375 13936 16,241
i 13#4, 1,045 1,157 1,312 1,495 Hx$
Z A 3,941 4,362 4,769 5,264 =R PN 11.8%  12.9% 16.2% 17.0%
B VEMBRAMAE 322 358 397 444 Bk A 9.3% 13.1% 16.0% 16.5%
)3 BHA 8 A8 3,619 4,004 4,372 4,820 2k F)5E 22.8%  11.0% 10.1% 11.0%
V2R BE ) %A 243%  10.6% 9.2% 10.3%
= Rk . wHH  ZOE2 mAP  Low
ERAES 14.4%  14.3% 14.4% 14.7%
SHFE 2011A 2012E  2013E  2014E S 3.2% 3.1% 2.9% 2.8%
ik o 32,912 38,433 41,674 48,740 ROA 4.2% 3.7% 3.5% 3.6%
A5 30,819 35586 41,345 48,357 ROE 17.4%  13.0% 12.6% 12.5%
JLC K 16,427 37,800 36,580 46,196 ROIC 5.9% 5.4% 4.7% 4.7%
bk i 15690 18,259 40,406 57,890 EBIT Margin 6.6% 6.8% 6.7% 6.9%
DN el 95,849 130,079 160,005 201,183 EBITDA Margin 101%  9.7% 9.4% 9.3%
B 52 = 5 37,129 41,477 43,043 44557 HEFRE 0.1% 0.1% 0.2% 0.2%
T F S 15,256 16,654 19,797 23,628 e S 4.9% 4.9% 5.0% 5.1%
K HAPEAAL K 1,656 1,656 1,656 1,656 w455 R & 2.2% 2.4% 2.6% 3.0%
K A 13,325 15960 14,458 15282 i
R F A 67,366 75,748 78954 85123 FE R E 80.6%  82.7% 83.3%  845%
52 Hith 2k 14,025 17,067 22,104 24,488 ikl oS 1.2 1.3 1.5 1.6
JLAT K 25,124 29465 22325 26,111 ) EAR B AE 5 3.0 2.8 2.6 2.3
H AR fi 42905 55954 65568 75,863 iR gk
Az Rt 82,054 102,486 109,997 126,462 BT R AR 0.8 0.7 0.7 0.7
KHA1E 40,704 49565 68,621 91,340 FLIK R 2K B 5% & 7.1 4.7 40 4.2
Fpb K A 5 8,861 18,138 20,421 24,017 JI AT EK B 4 B 4.4 4.0 4.9 6.1
3 A3 et 49565 67704 89,042 115357 Ve kS 3.6 33 33 33
Rfieit 131,619 170,190 199,039 241,819 HRigA: BATHE (L)
H R 9,600 9,600 9,600 9,600 BRME (EAKR) 038 0.42 0.46 0.50
FARNAR 10,884 10,884 10,884 10,884 BRZENAR 0.60 -0.07 0.79 1.03
B R 6,581 10,212 14,058 18,046 TR A AR 2.03 0.58 0.34 0.74
IR AR 4,334 4,692 5,089 5,532 B A 3.29 3.71 4.16 463
B A AR A T 31596 35,637 39,919 44,487 BRG A E 0.69 1.06 1.46 1.88
REERARSZE 163215 205,826 238,959 286,306 rEfE R
P/E 9.0 85 7.8 7.1
P/B 1.0 1.0 0.9 0.8
NWC 4,368 25631 32,642 41,044 P/S 0.3 0.3 0.2 0.2
IC 102,604 132,525 164,816 198,859 EV/IEBITDA 3.3 3.0 2.7 2.3
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