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A=A 641,964FF
UM HeiF (M) 2,0718%
QI=0l x|2g 25.42%
HHE =21 E(12E) 0.00%
BPS(12E) 81,3568
T2 FF SIS FAF Q1 51.11%
EXXHE

(249l IFRS i) 2011 2012E  2013E  2014E
ahz=Y 435323 506723 584,035 613,237
Hngo|o 6850 18538 66,823 76,993
ARO[ 13014 3300 56278 59,484
EBITDA 55760 72,979 132,871 136,000
NS 27,982 -11,145 34282 49,657
0|2l 32930 -10,121 25621 37,640
NG ==Y Tl -33,705 10428 25899 38,525
EPS() 5251 1624 4034 6,001
SUE(%YoY) AR | = 48.8
PER(HH) 4.9 -16.7 6.7 45
PBR(t) 0.3 0.3 03 03
EV/EBITDA(tH) 1.0 9.9 59 6.2
HOHA0|2Z(%) -16 37 1.4 126
BHAIHAOI0|01Z (%) -3.0 0.7 96 9.7
ROE(%) -5.9 19 47 6.6
2EAHH| S(%) 840 1052 1095 1131
Price Trend
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25 UKt EXtolA SHFI} 9
BEEYTAL 2010/02/03 Buy(Maintain) 50,0009 () [ L 3
(015760)  ©EXpEZ 2011/01/18 Buy(Reinitiate) 370002 60000
SYRIZ 2011/08/23 Buy(Reinitiate) 27,5009

2011/11/07 Buy(Maintain) 34,0009 50‘000

2011/11/14 Buy(Maintain) 34,000

2011/11/17 BUY(Maintain) 34,0009

2011/12/05 BUY(Maintain) 34,0009 40000+

2012/01/26 BUY(Maintain) 34,0009

2012/02/13 BUY(Maintain) 3a0002 30000 -

2012/05/02 BUY(Maintain) 34,0009

2012/05/11 BUY(Maintain) 34,0009 20000 +

2012/05/16 BUY(Maintain) 34,0009

2012/06/04 Buy(Maintain) 34,0009 10000 L

2012/07/13 Buy(Maintain) 34,0008 '

2012/07/25 Buy(Maintain) 37,0008

2012/07/30 Buy(Maintain) 37,0008 0 : : : J

2012/08/06 Buy(Maintain) 37,0002 101115 1110515 1115 1210515 1211115

2012/08/13 Buy(Maintain) 37,0008

2012/09/10 Buy(Maintain) 37,0008

2012/09/26 Buy(Maintain) 37,0008

2012/11/05 Buy(Maintain) 37,0008

2012/11/13 Buy(Maintain) 37,0008

2012/11/15 Buy(Maintain) 37,0008
ExXold ¥ M&I|1E
71 Hg7I=(67H8) o3 A8 E)
Buy(0h4) APSTREL +20% O14 Z7t 4% o Overweight (HIZSIT)  APSCHHI +10% 04 A2t%9f oy
Outperform(AP=+=2AE 42) APSCHE] +10~+20% 7t &S Ol Neutral (5&) AETHE| +10~-10% HS oA
Marketperform(AE=2E) APSTHE] +10~-10% 7t HE Ofl4 Underweight (HIZZ4) AIZTHE] —10% O Z=ntstat o4
Underperform(A&=2E ot3) APSTHE] -10~-20% =7} ot2t o4
Sell(Oi%) APSTHE| -20% O[st =7t o2t oflet




