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Forecast earnings & Valuation

12 ZLHAAR) 2012.12 201312 2014.12E 201512 2016.12E
OH = (Al2f2) 631 526 665 794 850
YoY(%) 29 —16.7 26.4 19.4 7.0
FUOI2}(HAH) 47 -33 10 54 77
OP BxI(%) 74 —6.3 1.5 6.8 9.1
=012 (&2fR) 20 —28 -2 38 57
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YoY(%) —56.5 =il N = 48.8
PER(tH) 16.2 —7.6 —164.2 6.7 45
PCR(HH) 3.7 52 35 22 19
PBR(HH) 16 12 1.6 1.3 1.0
EV/EBITDA(tH) 5.7 116.9 10.3 49 3.2
ROE (%) 10.3 —14.6 —0.9 20.4 24.2
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