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W S-HRA TR & M -4847 ¥45: BH 384 15-9-23
F)iE & 2013A 2014A 2015E 2016E 2017E S K& 2013A 2014A 2015E 2016E 2017E
FN 28216  303L2 33573 35684  3,786.9 S 615.6 639.8 33.6 35.7 509.6
YOY (%) 0.6% 7.4% 10.8% 6.3% 6.1% R ek~ 0.9 0.4 0.0 0.0 0.0
EL ¥ S 2,1555  2,367.3  2,5884 27457  2,895.1 FLBBR AR 1,157.2  1,1815 983.5 1,317.1 1,122.5
B AL AL B o 5.2 1.2 12.4 13.1 13.9 Bt 1,264.9  1,2845 1,028.7 1,425.1 1,162.1
A 94.1 108.0 119.6 127.1 134.9 AR 23.9 139.5 139.5 139.5 139.5
& E AN H(%) 3.3% 3.6% 3.6% 3.6% 3.6% R E]R 3,062.4 32457 2,185.2 29175 2,933.7
g4 90 191.7 205.9 221.9 235.8 250.3 B) 7 = 4 AE 650.3  1,010.1 948.7 1,056.3 871.0
& B N HE(%) 6.8% 6.8% 6.6% 6.6% 6.6% B RAL S 0.0 0.0 0.0 0.0 0.0
EBIT 339.8 327.6 388.7 420.2 466.3 B) % = %8 650.3  1,010.1 948.7 1,056.3 871.0
W49 A 84.1 109.6 122.0 122.0 122.0 TAMF 0.0 0.0 0.0 0.0 0.0
o Bk A H(Y0) 3.0% 3.6% 3.6% 3.4% 3.2% ERIAE 109.0 178.3 292.9 0.0 0.0
R 7= BAEAR K 335 24.0 24.0 24.0 24.0 B & F =K 0.0 0.0 0.0 0.0 0.0
B A 0.9 12.2 0.0 0.0 0.0 i g ] 759.3  1,188.3 1,241.7 1,056.3 871.0
A FHE 256.1 216.8 269.1 300.6 346.7 R = 99.4 212.4 198.0 183.6 169.2
B AN 4.9 3.3 0.4 0.4 0.4 KA 1.0 279.1 279.1 279.1 279.1
#7863 261.0 220.1 268.7 300.2 346.3 H K IR 428.6 104.2 (134.5) (134.9) (134.9)
P34 41.2 34.4 40.3 45.0 51.9 FEER 4,350.7  5,029.8 3,769.5 4,301.6 4,118.0
PFRA (W) 15.8% 15.6% 15.0% 15.0% 15.0% [ 1,4152  1,442.7 276.1 171.4 0.0
HFE 219.8 185.7 228.4 255.2 294.3 JLAT IR 637.2 840.5 536.4 917.2 609.5
& AN H(%) 7.8% 6.1% 6.8% 7.2% 7.8% TR A 0.0 0.0 0.0 0.0 0.0
S HEAR A 1.3 7.0 8.6 9.6 11.1 H A AT 30.0 350.0 50.0 50.0 50.0
V3 BR8] A8 2185 178.7 219.8 245.6 283.3 wsh R A 2,082.3 2,633.2 862.5 1,138.6 659.5
YOY(%) 22.1% -18.2% 23.0% 11.7% 15.3% S 50.0 491.2 491.2 491.2 491.2
EPS (#) 0.18 0.15 0.18 0.20 0.24 FLAT A 0.0 0.0 0.0 0.0 0.0
Ak I 5 AR 393.8 191.4 491.2 491.2 491.2
_ETEME LR 2012A 2013A 2014E 2015E 2016E RAEER 2,476.1  2824.6 1,353.7 1,629.8 1,150.7
o8 3 %) VHIR AR 17.0 44.9 53.5 63.1 74.1
BN 0.6% 7.4% 10.8% 6.3% 6.1% M AAR A 1,8746  2,205.2 2,362.2 2,537.5 2,739.7
kA 21.9% -15.3% 24.1% 11.7% 15.3% A AR AR 4,350.7 5,029.8 3,715.9 4,167.3 3,890.5
A 22.1% -18.2% 23.0% 11.7% 15.3%
KAV AERER 2012A 2013A 2014E 2015E 2016E
A% (%) 23.6% 21.9% 22.9% 23.1% 23.6% HJE Fi 219.8 185.7 228.4 255.2 294.3
A F) % (%) 7.8% 6.1% 6.8% 7.2% 7.8% Aa: Y HIRRAR A 1.3 7.0 8.6 9.6 11.1
ROE(%) 11.8% 8.3% 9.5% 9.9% 10.6% P i) (0.5) (0.6) 0.0 0.0 0.0
ROA(%) 7.8% 6.5% 10.3% 9.8% 11.3% A 18 Fa e 44.2 109.4 176.2 176.2 175.8
AT BIEREH LS (459.9) 280.3 294.1 (205.0) 294.3
AR 127.4%  139.1%  253.4% = 256.2%  444.8% ZEBEHAER (195.9) 575.5 698.7 226.4 764.4
# R 73.8% 78.1% 117.9% 118.8% 247.5% (SR ki Sy 0.0 0.0 0.0 0.0 0.0
7= R A FE% 56.9% 56.2% 35.9% 37.9% 27.9% KHMARALF 0.0 0.0 0.0 0.0 0.0
BEMRSH B) & AR (327.6) (534.3) (0.5) (0.4) (0.4)
R AR 64.9% 60.3% 89.1% 83.0% 92.0% EEFH AR (327.6) (534.3) (0.5) (0.4) (0.4)
FLMR AR B 4 R S 132.7 129.4 78.6 1215 81.0 PEAREESE 0.0 0.0 0.0 0.0 0.0
B B A R S 214.2 198.1 145.1 189.5 146.5 KAIR K493 Aol (8, V) 0.0 0.0 0.0 0.0 0.0
HBARAF (L) DA HKAT] (E) 0.0 0.0 0.0 0.0 0.0
YT & 0.18 0.15 0.18 0.20 0.24 A S 26.8 53.6 80.3 55.1 71.4
B 1.29 1.39 1.55 1.80 1.93 VAR AT N AE (41.9) (98.1) (137.8) (119.2) (118.8)
fEE R VAR ARG 3 Ao (V) 729.9 180.2 (1,166.5) (104.7) (171.4)
P/E 53.6 65.5 53.2 47.7 413 BLEDALER 688.0 82.1 (1,304.3) (223.9) (290.2)
P/B 6.3 5.4 5.1 4.7 4.4 LA EHNHR 163.3 124.2 (606.2) 2.1 473.9
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