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i 2012 2013 2014E 2015E 2016E
ETMAN (BEHA)  49,262.87 51,925.98 51,894.06 54,125.38  56,485.44
F) Fb3% K (+/-%) 4.8% 5.4% -0.1% 4.3% 4.4%
AR (FHAL) 1,973.75 1,724.60 1,649.95 1,757.18 1,899.07
) b3 K (+/-9%) -21.6% -12.6% -4.3% 6.5% 8.1%
FAE (BFA) 1,170.4 1,035.8 1,106.9 1,169.9 1,258.8
F] b3 K (+/-%) -15.9% -11.5% 6.9% 5.7% 7.6%
WEEPE () 0.68 0.60 0.64 0.68 0.73
PE 18.29 20.67 19.34 18.30 17.01
PB 1.75 1.66 1.57 1.49 1.41
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2011 % 2012 % 2013 % 2014 % H1
BN ik & #ik & Hik &b Hik &

HEAHAR T A G 5.6% 64.6% 4.7% 64.6% 3.4% 63.4% -3.5% 61.5%

EX RS S 1416.7% 31.2% 5.1% 31.3% 10.5% 32.8% -0.3% 34.3%

EAN A AL S -31.8% 1.5% -19.0% 1.1% -11.7% 1.0% -4.7% 0.9%
At 321.5% 2.7% 14.6% 3.0% 0.6% 2.9% 2.0% 3.4%
4t 51.4% 100.0% 4.8% 100.0% 5.4% 100.0%  -2.3% 100.0%

EFGIES 2011 % 2012 4 2013 % 2014 % H1

&4 T Ak 4 21.47% 20.42% 20.21% 20.71%

HEAE Ak S 19.73% 18.72% 18.22% 17.60%

EX b2 0% 12.98% 13.25% 12.05% 10.69%
At 89.94% 88.80% 87.01% 90.98%
4t 22.69% 21.86% 21.39% 21.91%
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£2: HERA. EELFHN
AR &R LEE AR

HERA (FF) ViES (FFA) ik ALK
I KA e 1,486.40 5.59% 1,455.81 5.35% 2.10%
AL B 1,126.19 4.24% 1,085.54 3.99% 3.74%
K 357.88 1.35% 358.59 1.32% -0.20%
e 219.61 0.83% 245.71 0.90% -10.63%
Ak 10.48 0.04% 15.59 0.06% -32.75%
4t 3,661.26 13.77% 3,617.63 13.29% 1.21%

ERER i\%i%ﬁ %A% ’t%]i%ﬁ e S AEPE LK

(aFL) (a7 )
IR A M e 480.84 1.81% 475.60 1.75% 1.10%
A % 96.14 0.36% 70.00 0.26% 37.34%
K, % 31.21 0.12% 26.33 0.10% 18.53%
| 170.35 0.64% 175.80 0.65% -3.10%
Ak 68.03 0.26% 65.02 0.24% 4.64%
4t 1,014.60 3.82% 981.12 3.61% 3.41%
. AIE AR AR AR

B A (BFA) ®AE (EFA) ®A% IR LK
#Fromo-it 1,967.24 7.40% 1,931.41 7.10% 1.86%
Alg-oeit 1,222.33 4.60% 1,155.55 4.25% 5.78%
A 18 B4 ot 468.47 1.76% 502.12 1.85% -6.70%
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&
7= Rtk FlER
¥13: BHA 2012A 2013A 2014E 2015E 2016E ¥l3: BAHA 2012A 2013A 2014E 2015E 2016E
ik 16,312.7 17,193.1 15,271.6 16,801.9 18,501.7 &k 49,262.9 51,926.0 51,894.1 54,125.4 56,485.4
e 11,297.7 11,928.2 10,033.0 11,139.8 12,842.7  FT ik A 38,493.0 40,817.4 40,301.4 41,998.4 43,794.9
R 5 AT 0.0 140.0 1400 140.0 140.0 ‘FLHLR M e 448.1 4873 4870 507.9 530.1
F KZ% 0.0 1.0 2.0 3.0 40 FTLHA 7,101.1 7,444.8 7,680.3 8,064.7 8,472.8
LR 2352 2420 173.4 2599 1923 FHEFA 1,870.5 1,986.6 2,023.9 2,056.8 2,090.0
Hop 7 ik E 281.0 1562 280.7 1750 300.5 W4HA -318.2 -337.4 -192.1 -193.2 -225.0
A5 3,514.4 3,799.6 3,665.2 4,113.9 3,998.0 K FBJAHL 18.3 45.3 23.6 23.6 23.6
Hiw 984.6 926.1 977.3 970.3 1,0242 AAMETFHAILE 0.0 0.0 0.0 0.0 0.0
FERBH K~ 20,757.7 21,662.7 22,154.4 21,754.5 21,263.0 & KUk HE 164.7 89.9 80.0 90.0  100.0
K AL A 747.0 961.7 1,041.7 1,131.7 1,231.7 ELAHE 1,973.8 1,724.6 1,649.9 1,757.2 1,899.1
B 2 % 5 11,316.8 11,425.4 12,746.5 12,427.8 12,069.1  E L sPJan 187.0 2495 1726 172.6 1726
IR A Vi 2,346.4 2,311.6 2,542.1 2,471.0 2,398.2 kst F ik 30.0 109.4 40.0 40.0 40.0
Hi 6,347.5 6,964.0 5,824.2 5,7240 5,563.9 %Mﬂw 2,130.8 1,864.7 1,782.6 1,889.8 2,031.7
=& 37,070.4 38,855.8 37,426.0 38,556.4 39,764.6  FiiF 5949 616.8 4256 450.0 482.9
A R 21,879.7 22,722.0 20,122.8 20,222.8 20,322.8 @%']ﬂ’ﬂ 1,536.0 1,248.0 1,356.9 1,439.9 1,548.8
2 80 Ak 1,331.0 7210 0.0 0.0 00 JUHEBREMRAZ 365.6 2122 250.0 270.0 290.0
JEAT IR 5,625.6 5977.2 5,000.0 5,100.0 5,200.0 Y3 /BEE FiA A 44E 1,1704 1,035.8 1,1069 1,169.9 1,258.8
Tl k2 11,771.6 6,401.1 5,500.0 5,500.0 5,500.0 EPS (/) 0.68 0.60 0.64 0.68 0.73
Hiw 3,151.5 9,622.8 9,622.8 9,622.8 9,622.8
K85 557 171.6 371.6 3716 3716
K AtE K 0.0 100.0 300.0 300.0 300.0
Hiw 55.7 71.6 71.6 71.6 71.6 T E2WMEE
kAt 21,935.4 22,893.6 20,494.4 20,594.4 20,694.4 #{i: FH 2012A 2013A 2014E 2015E 2016E
A 1,722.5 1,7225 1,722.5 1,7225 1,7225 REHEKE
N 4,988.0 5,137.7 5,137.7 5,137.7 5,137.7 Eilfin 4.8% 5.4% -0.1% 4.3% 4.4%
[ € 5,547.3 6,067.8 6,787.3 7,547.7 83659 & F|E -12.76% -16.61% 18.72% 6.19% 7.91%
VB FRARE 2,877.2 3,034.2 3,284.2 3,554.2 3,844.2 &A@ -21.09% -18.75% 8.73% 6.11%  7.56%
)N E) AT £ 5 12,257.8 12,928.0 13,647.5 14,407.9 15,226.1 & AEeH
R IxBAM B AT 37,070.4 38,855.8 37,426.0 38,556.4 39,764.6  Ef|F 21.9% 21.4% 22.3% 22.4% 22.5%
AR 3.1%  24%  2.6%  2.7%  2.7%
AERER ROE 95% 80% 81% 81%  8.3%
Fli: BAA 2012A 2013A 2014E 2015E 2016E ROIC 33.1% 22.0% 30.0% 19.5% 20.8%
Z2EEHAAAR  1,7104 3,883.6 629.5 2,329.6 2,923.1 fEiFEeSH
A 1,216.2 1,024.7 1,356.9 1,439.9 1,548.8 K Ffifh%E 59.2% 58.9% 54.8% 53.4% 52.0%
EREE 1,142.2 1,124.7 1,514.6 1,616.3 1,7180 AFhiFE 0.75 0.76 0.76 0.83 0.91
W 4-5% A 318.2 3374 1921 193.2 2250 #&FHFE 0.57 0.57 0.56 0.61 0.69
HFM A 323.8  242.7 80.0 90.0 100.0 EiEELSH
TER L) -7745 1,577.1 -1,851.9 -3235 103.1 KR LEF 1.33 1.34 1.39 1.40 1.42
HAb -515.4 -4229 -662.2 -686.2 -771.7 AR AiEE 209.49 214.56 299.27 208.28 293.74
BFEEHNALAR  -1,871.8 -1,071.6 -1,850.5 -1,050.5 -1,050.5 S ICIKHJE 4% 1095 1074 11.00 10.21  10.95
KA 41,4935 -1,310.7 -1,950.0 -1,150.0 -1,150.0 A (L)
H -378.3  239.1 99.5 99.5 99.5 BRI A 0.68 0.60 0.64 0.68 0.73
EREHAAER -739.7 -348.4 -674.2 -1723 -169.7 HRZEINL 0.99 2.25 0.37 1.35 1.70
J***{z}b -77.6 3534 -286.8 237.2 2709 EMREFFT 7.12 7.51 7.12 7.51 7.92
38 & 3G Jm 0.0 0.0 0.0 0.0 0.0  BRMEA 0.25 0.30 0.22 0.24 0.26
7l’\/ FRYEG Fn 534.7 149.6 0.0 0.0 0.0 AHfEiE
ﬂxﬂ’\ﬁﬁﬂ -743.1 -846.5 -387.4 -409.5 -440.6 PE 18.29 20.67 19.34 1830 17.01
Hi -453.8 -4.9 0.0 0.0 00 PB 1.7 1.7 1.6 1.5 1.4
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