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At 71 2 671 22 30.5%, 11.1% SiEeIIANRE LEDAKIS] e 3183} 3Q13 SApdgt
7o, 118 Aftolof7|at 3 502 At 177t 3.0% Asshe wigatal Qict,

FAks, 3, 2Q13 o1 LEDS =8 3 Wl AnfEES 3 HASE Afjolo]7[ahE Azo] F7
AR glom, EA, 2H13 o FAFH/IE SHOE o APAY] AEol 7RAskE Aol A,

2014ARE] FHE EMSAIO] A7 AEIRA $4714 0% Aol Aldo] a7 A Alow Hdt
Bl Aol 5510, 28712121 IolA A& 02 wigdd Zs Hargitt,
TE3 BHEHIIYA Valuation 01 (29 HH, %)
2004 2005 2006 2007 2008 2009 2010 2011 2012 AVG
P/E(HH)
High 91.2 8.6 9.8 38.6 40.0 9.4 469  -30.0 -36 34.9
Low 32.7 2.0 36 24.4 10.1 4.1 17.9 -78 -13 13.6
Average 53.8 4.3 7. 30.8 25.7 7.1 313 -16.1 -2.4 229
P/B(HH)
High 22 3.1 38 3.4 23 1.6 3.1 3.1 2.1 28
Low 0.8 0.7 1.4 22 0.6 0.7 1.2 0.8 0.8 1.0
Average 1.3 1.6 2.7 2.7 15 1.2 2.1 1.7 14 1.8
EV/EBITDA(EH)
High 7.4 5.4 8.9 16.7 12.0 6.2 213 =770 =300 1.1
Low 37 0.7 36 1.1 33 2.7 78 376 -189 4.7
Average 5.0 23 6.6 13.6 7.9 4.7 138 -539 -238 7.7
AAOIAE(%) 29 4.4 45 1.3 1.7 1.0 1.4 -3.0 -6.8 1.9
ROE(%) 2.4 41.4 47.8 9.2 5.8 18.0 74 -105 -519 15.2
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(CHe:AA ) 2011A  2012A  2013F  2014F  2015F (=S R 2011A  2012A  2013F 2014F  2015F
KHEEA 4865  420.1 4585 519.8  598.2 ofE24 968.2 5588 510.2 8354 1,264.4
TSR 111.8 90.9 121.8 177.6 235.8 ZI18(%) (48.1)  (42.3) (8.7) 63.7 51.4
IR 1.6 0.7 24.6 28.4 37.1 eyl 939.3 5438  468.3 7480 11216
RN 67.0 435 39.9 65.8 90.5 ofEZo[Q 28.9 15.0 41.9 87.3 1428
THTRRA 40.0 29.4 39.9 65.8 90.5 Thofl 2! ekl 58.1 52.8 45.0 52.9 80.0
HIFSAR 3747 3293 3367 3422 3625 ecealo] o] (29.3)  (37.8) (3.2) 345 62.8
SRR 4.2 51.5 53.7 55.8 58.1 Z712(%) EShy| HE| HX| =¥l 82.1
R 200.2 2434 2506 2552 2745 EBITDA (12.8)  (12.3) 24.3 726  107.6
SSA 299.7 2742 2713 3038 3219 Z718(%) MM X &M 199.3 48.3
T 140.7 1055  117.2 1491 166.5 Aol 24 (627) (11.0 (5.8) (2.4)
ojRlRp= 61.7 38.9 47.9 89.8 1221 0[x2 0.2 2.2 2.0 3.2 3.9
FEAO[RIFAY 69.6 60.5 63.1 53.1 38.1 0[xk|S 5.8 12.1 8.3 9.8 8.2
7|Et 9.3 6.2 6.2 6.3 6.3 R0l 5.1 (2.8) (1.5) 0.8 2.0
HIGFEFA 159.0 168.6 154.1 154.7 155.3 MEzole! (26.8) (10050  (14.2) 28.7 60.4
H|FSO0|RFRAY 143.2 151.4 137.9 137.9 137.9 Z912(%) EShy| HE| HX| =¥l 110.7
7|Et 15.8 17.2 16.1 16.8 17.4 HOIMHIE 6.1 (12.1) (0.1) 0.0 0.0
KsA 1868 1460 187.3 2160 276.4 B0l (20.7)  (88.5)  (14.0) 28.7 60.4
NE N 186.8 145.8 187.0 215.7 276.1 ZIt8(%) A K| HX| =gl 110.7
N 42.8 57.8 81.0 81.0 81.0 R|EHFFX|E (19.6)  (88.6)  (14.1) 28.7 60.4
Xpzloiz 1009 1352 1469 1469  146.9 Z718(%) MM x| X7 & 1107
o[aldoiz 713 (17.6)  (13.9) 14.8 75.3 NN (1.1) 0.1 0.0 0.0 0.0
H[R[HHXIE (0.0) 0.2 0.2 0.2 0.2 EPS (1,928)  (7,162) (868) 1,771 3,731
REEA 186.8  146.0 187.3 2160 276.4 Z718(%) o™ x| ESPN =M 1107
ES =t 2128 2119 2010 1910  176.0 $HEPS (1,928)  (7,162) (868) 1,771 3,731
=Rl 211.2 211.2 176.4 162.7 138.9 B718(%) A HX| I =l 110.7
HFSEE(FRS =) FQEANX|E(FRSHAY[F)
(Shel Ao ) 2011A  2012A  2013F 2014F  2015F 2011A  2012A  2013F 2014F  2015F
Solsiz (8.0 (5.9) 18.6 56.5 86.9 TR ()
E|=0[ (20.7)  (88.5)  (14.0) 28.7 60.4 EPS (1,928)  (7,162) (868) 1,771 3,731
KRR 16.4 25.4 27.4 38.1 44.8 BPS 18,289 11,435 11,548 13,319 17,050
7|EH[eiZAR (4.6) 3.7 9.9 (0.2) (1.4) DPS 0 0 0 0 0
SRS (3.8) 13.7 0.1 (10.1) (17.0) i =oflo b (HA, %)
IfSAHALUNEID 52.8 21.7 57  (25.9) (24.6) PER n/a n/a n/a 10.8 5.1
HORRZNBTD 22.0 136 (10.0) (259  (24.6) PBR 1.0 1.3 1.7 1.4 1.1
QIR RET 2t (75.3)  (17.5) 6.2 41.9 32.4 EV/ EBITDA n/a n/a 20.1 6.5 4.2
7|Et (3.4) (4.1) (1.8) (0.1) (0.1) tiels 0.0 0.0 0.0 0.0 0.0
Sz (158.9)  (43.7)  (34.1) (42.8)  (63.1) PCR 72.2 n/a 13.3 4.7 3.0
S LN AT A 0.0 0.0 (0.0) (0.0) (0.0) UM (%)
ST N LA 0.0 0.0 (0.7) 0.3 1.5 gelolels (3.0) (6.8) (0.6) 4.1 5.0
Au|FA} (160.3)  (47.7)  (32.6)  (41.8)  (63.2) EBTDAOI2E (1.3) (2.2) 4.8 8.7 8.5
TR 4.4 6.7 0.1 0.0 0.0 olelg (21)  (15.8) (2.8) 3.4 4.8
DR (2.3) (0.9 0.8 0.4 0.4 ROE (11.5)  (53.2) (8.4) 14,2 24.6
g 160.9 491 393 (1000 (15.0) ROIC (7.0) (7.5) (0.7) 7.0 11.9
AlFE7t 165.0 (020 (13.4)  (10.00  (15.0) OFEA(%,H)
N (1.8) 49.3 52.7 0.0 0.0 FRRIZ/AP K2 113.0 1447 94.2 75.3 50.3
IS 1.8 0.0 0.0 0.0 0.0 Fatlg 79.5 86.1 104.0 1191 141.6
HEE (6.4) (0.5) 23.8 3.7 8.7 ofXIAkNE n/a n/a n/a 5.2 14.4
7|x32 7.4 1.0 0.5 24.3 28.0 =M (3)
7|Usig 1.0 0.5 24.3 28.0 36.7 EXpEE 2.2 1.2 1.2 1.7 2.3
Gross Cash flow 2.6 (6.7) 23.2 66.6  103.9 IiERHEMS 10.3 10.1 12.2 15.8 16.2
Gross Investment 162.7 30.0 34.0 52.9 80.1 NN 17.9 16.1 14.7 15.8 16.2
Free Cash Flow (160.1)  (36.7)  (10.8) 13.7 23.8 R FeIH S 9.8 111 11.8 12.1 11.9
Az FAFASA
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SRR 8L
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E

S25H 9 UEFM SAPRKVNE (REIFY Bl FRES| ofy SE4OIES ool3
+ STRONG BUY FH7|E=Y BIIChH] +50%0( 4
- BUY FH7|Z2! Z7IehH| +20%0]4F ~ +50%0 2k
+HOLD FH7|Z=Y BoiH] 0%0[AH ~ +20%0(2t
- REDUCE FH7|EY Z7ie| 0%0 (2t
L Bl o S S sl SHEE| TLA(004710.K9) 7} U BEZI} 20|
FHM AR} FXte| A =)
2011-09-06 BUY 33,000
2012-01-09 BUY 27,000
2012-01-11 BUY 27,000
2012-02-06 BUY 37,000
2012-03-28 BUY 37,000 95%3)0 ) SUTIN
2012-04-16 BUY 37,000 ’ ——=E3t
2012-06-25 BUY 18,000 80,000
2012-09-24 BUY 25,000 70,000 1
2012-12-17 BUY 25,000 60,000 4
2013-03-20 BUY 33,000 50,000 1
2013-04-01 BUY 33,000 40,000 -
2013-05-13 BUY 40,000 30,000 |
2013-05-16 BUY 40,000 20,000 1
2013-05-27 BUY 40,000 10,000 -
2013-06-10 BUY 40,000 0 : ‘ ‘ : : ‘ : :
2013-06-18 BUY 40’000 11/08 11/11 12/02 12/05 12/08 12/11 13/02 13/05 13/08
2013-07-03 BUY 40,000
2013-08-16 BUY 40,000
2013-08-19 BUY 40,000
2013-08-26 BUY 40,000
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