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Financial Data
L aQo|el HIEo|el 20| EPS =78 EBITDA PER  EV/EBITDA PBR ROE
(M) (ML) (ML) A (&) (%) (Mo (HHY) (HH) (HY) (%)
2011 6,457 839 758 544 19,824 59.5 994 84 7.0 3.9 445
2012 5,884 224 134 126 4,252 -78.5 384 30.7 15.3 2.8 8.7
2013E 5,350 197 103 86 2,735 -35.7 372 38.2 14.0 2.2 5.6
2014E 6,116 354 291 230 7,345 168.5 545 14.2 9.7 2.0 135
2015E 6,715 410 348 275 8,823 20.1 606 11.8 8.7 1.8 14.5
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T2 A: Buy
2 EF7} 120,0008 (A7) SN 7 F2Y A =LY
'6I'_1IH7|-; 104'500% 2012 2013E 2014E 1Q13 2Q13 3Q13 4Q13E 1Q14E 2Q14E 3Q14E 4Q14E
O = 5,883.9 5,348.3 6,116.0 1,414.9 1,383.5 11921 1,357.8 1,488.7 1,535.3 1,538.6 1,5534
125,‘ _Z’-,‘EOI/ é’,‘ejff” YoY -8.9% -91% 14.4% -12.7% -12.7% -16.7% 8.9% 52% 11.0% 29.1% 14.4%
QoQ 13.5% -2.2% -13.8% 13.9% 9.6% 31% 0.2% 1.0%
[P k= 3,037.7 2,539.3 3,159.2 680.1 654.0 510.7 694.5 771.7 790.5 800.0 797.0
[IPSESN| 1,288.9 1,358.0 1,357.3 3314 359.7 3404 326.5 329.8 346.8 3425 338.1
H=8ZA 1,050.6 936.6 1,021.8 276.9 2539 204.9 200.9 2424 260.8 2479 270.7
o4 x| 168.2 157.0 184.7 425 29.1 439 41.5 429 39.3 52.7 49.8
geio) 224.0 196.6 354.0 77.8 75.6 -1.5 447 69.3 87.7 854 1115
YoY -73.4% -122% 80.1% -36.2% 188.5% s i 45.6% -10.9% 16.1% =K 149.4%
QoQ 153.4% -2.8% s i =X 55.1% 26.5% -2.6% 30.5%
[Py 117.8 118.5 2344 347 47.1 0.5 36.3 46.0 53.6 61.7 73.1
SHA AR 281 20.6 213 93 83 24 07 13 7.9 75 46
H=85&H 117 -10.5 14.6 8.1 51 -12.0 -11.7 20 7.6 -6.8 119
of| L4 X| 76.4 721 80.0 20.8 11.9 20.6 18.7 193 17.7 221 20.9
golo|alg 3.8% 3.7% 5.8% 5.5% 5.5% -0.1% 3.3% 47% 5.7% 5.6% 7.2%
[P nk=t 3.9% 4.7% 7.4% 5.1% 7.2% 0.1% 5.2% 6.0% 6.8% 7.7% 9.2%
[IPSESN| 2.2% 1.5% 1.6% 2.8% 2.3% 0.7% 0.2% 0.4% 2.3% 2.2% 1.4%
H=SoK 1.1% -1.1% 1.4% 2.9% 2.0% -5.9% -5.8% 0.8% 2.9% -2.8% 4.4%
oA K| 45.4% 45.9% 43.3% 49.0% 41.0% 47.0% 45.0% 45.0% 45.0% 42.0% 42.0%
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