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V28, T3] 6944118 (F 7 L) 3,087.3 3,285.5 2,486.9 2,390.4 2,721.0 3,488.0
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R E (%) 0.33% 0.32% 0.36% 0.34% 0.34% 0.41% 0.07%
IR (%) 3.18% 3.23% 3.38% 4.17% 3.60% 3.80% 0.20%
W 5-5% A % (%) 0.07% 0.37% 0.60% 1.09% 0.69% 0.85% 0.16%
F13E 2 (%) 2.68% 2.24% 1.53% 1.73% 1.83% 1.96% 0.13%
F7= R A ARARAT:
Y F i # % ROE(%) 5.34% 5.32% 3.69% 3.28% 4.10% 4.40% 0.31%
BRI A E ROA(%) 1.92% 1.51% 1.35% 1.46% 1.44% 1.25% -0.19%
F7= RARF (%) 77.12% 79.50% 82.68% 83.48% 81.89% 85.06% 3.17%
b/ ottt R0
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BrefamR (EAm 2012A 2013E 2014E 2015E FiER (HH 2012A 2013E 2014E 2015E
M4 72,490.8 116,313.5 105,287.9 119,338.9 EN 483,991.8 5955365 689,448.7 797,262.3
ISV 1,227.7 1,507.0 1,744.9 2,018.1 EAL A 431,753.6  531,446.7 613,004.8 707,920.1
ISUISe 100,972.1 120,957.4 140,052.2 161,974.7 ENVB A A B 15,198.1 18,8384 21,9109 25,1834
THA I 285756  35173.8 40,5717  46,853.7 B8 B H 2,031.1 2,500.0 2,894.6 3,347.7
oAt o 295513  36,275.6 42,0022  48,576.8 R 20,9205  25750.2 29,8152 34,4822
i 198,028.3 243,753.7 281,161.1 324,695.0 ik 45 2 H 4,610.7 4,065.5 49182 5,283.4
oAt iRz gt = 2,534.0 3,118.1 3,609.7 4,174.2 PP IRA A K 589.0 666.9 604.6 695.0
IR AR % 7,857.0 7,857.0 7,857.0 7,857.0 2 A EAR B -159.8 21186 -136.2 11382
I 5 % 7= 347235 412140 46,7523  51,706.2 edrid el 1,024.1 1,200.0 1,200.0 1,200.0
A TR 6,587.6 7,728.9 8,490.2 8,998.0 MR & 126.4 -112.3 -26.4 -4.1
LRt 181.4 546.0 477.2 463.1 B A 97455 11,9363 158286 19,7429
LI 452775 44,5018  43,687.3 42,8341 EN AN 1 845.4 900.0 900.0 900.0
QUSRS 224.8 224.8 224.8 224.8 ot wir R 10,590.9  12,836.3 16,7286 20,6429
Ao 5 550,728.1 678,983.5 743,780.6 843,770.3 EEZA 2,557.4 3,099.6 4,039.4 4,984.6
i AR 60,259.2  35259.2 352592 35,2592 1R 8,033.5 9,736.7  12,689.1  15,658.2
MRS 19,617.3  24,147.0  27,852.6  32,165.2 [ a5 /NI RE S 7,354.7 89140 116170 14,3353
JASS DK 160,441.1 188,3445 2124341 249,033.3 DB ZR P 678.8 822.7 1,072.1 1,323.0
TR it 64,7127 79,4378 91,9782 106,375.6 TR g 0.35 0.42 0.55 0.67
A HR T35 2,628.8 3,234.6 3,744.7 4,330.3 T RE AR IO & 0.35 0.42 0.55 0.67
IV AZ T B 10,432.9 12,8904 151165  17,675.3 W44k 2012A 2013E 2014E 2015E
HABREAT K 30,4957 32,5131 39,4594 46,2935 A

HoAb v st ot 1,772.5 3,140.0 1,952.6 2,288.3 EOE KA (%) 5.00 23.09 15.79 15.65
K 60,849.3 70,8493  70,849.3  70,849.3 EBIT #5K: % (%) 10.06 10.70 30.16 21.55
TS ot 206.5 0.0 0.0 0.0 VR 1 (%) 9.94 21.20 30.32 23.40
ffif it 462,165.1 581,663.0 635,177.2 721,827.3 BRI

BEARB G v 88,563.0 97,3205 108,603.4 121,943.0 B B2 (%) 10.82 10.55 10.89 11.02
WE&EmER (AAJG)  2012A 2013E 2014E 2015E B 1R (%) 1.66 1.63 1.84 1.96
I E| 8,033.5 9,736.7  12,689.1  15,658.2 ROE(%) 9.78 10.83 12.71 13.98
7 IH 55 6,187.2 5,355.5 6,272.0 7,194.1 ROIC(%) 461 4,07 4.63 5.24
LRI -4,185.8  -6,757.8 1,709.0  11,700.2 A EAEH

BERE B 0 -11,975.6  -10,754.4  -11,008.3 -11,071.3 PE 7.7 6.4 49 4.0
Rl 5 2 LA 23,672.1 61,3348  -1,7262  -5856.3 PIS 0.1 0.1 0.1 0.1
A1 3)) 75093 43,8227 -11,0255  -5227.4 P/B 0.7 0.7 0.6 05
WIHTIL 4 44 63,5829  72,490.8 116,3135 105,287.9 JBE AL 25 % (%) 2.1% 1.9% 2.4% 4.1%
WA G470 72,490.8 116,3135 105,287.9 119,338.9 EV/EBITDA 7.8 8.7 7.4 6.4
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