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AXNE) 2011 4 b Grbhdh &R

G MR AT 2011 Foabgr ik AFE KON 8.55 1L, Rligk
9.69%: & kA)iE 9213.45 % 7L, BT 11.73%; )&% 1.22 1274,
FlH3g Kk 7.86%; V3BT LW RAGEAEA 1.01 12T, Frigk
14.23%; A @#%E EPS0.46 T, MA&RANZATHTAL.

B TR 5 A E RE 7KL, N FwEE w4 ERE
A gE KRS 2010 4R, ZIE LKL 2.42 127, F i T 1.52%. 2011
B ZEEEFWEE, FNE) LRI E S HIEA RG] 42 AL A =,
& A A E B RG] T AR Z 5% A LIS R e Ae iR A K&, — &
RE LT A A HGEI., BANEEFRASITEOERARCEL
&R, LTI 2012 FAn L Z A A .

o B) AR &b B B e T R K S AR IR B AT L AT #vm, 2011 SR4
FRILRFZIIE K, 2012 SF4FHHEMALHFNA KT, 5 A BFRHEE
Tk RS A G E) 2012 ARG &k 509 KR AEAF B —F e Ak

IRFBH IR Bk SR 5] R B3 Kb Aoy 4. 2011 746 3-5 6,
HAINICAN 3-3.5 &, ARIEABIAFITE R &, &) 2011 F 528 &
BB AR AT IR &k, 2012 SR 8] BLIR Ak S gk AR E AR
P, FAPEHEEXFREGTIRE T, TTHIAKANS &, ZnF)
A& ARG K B

R A LB R ok S or @, 8] 5 R E RN E) LR B a9is AR
RAEMMAHATE . RAMFE, & 2012 FTFFFFEREITESITR,
AN RBII IR S e TH EEREIHIF A THIHIT R AL
T, 2012—13 4 EPS #4514 051 A 0.67 . BRI FAFER
N3 iT#, N 2012—13 4 EPS A 24 #1145 0.95 A2 1.42 L, &%
A PE11.84 42 7.92 1%, #hiF “E” PA.

o RRRT: BB RLRTIHEE, RIS AN ETHE
M.
78 Tl 5 A8 2010A 2011E 2012E 2013E
BB (EJ70) 779.5 855.0 1009.5 1340.1
(+1-%) 26.9 9.7 18.1 32.7
/&8~ R EFIE(E T T) 88.7 101.4 135.0 179.7
(+/-%) 355 14.2 33.2 33.1
EPS(ST) 0.33 0.46 0.51 0.67
P/IE(f%) 339 245 22.1 16.8
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K= RfA $45: B A FlEA $45: B A
_HEE 2010 2011E 2012E 2013E i ) 2010 2011E 2012E 2013E
RHEZ 490 1190 1015 1125 212 9N 780 855 1009 1340
N4 81 751 498 432 RN 7. 523 591 694 917
SR R 148 162 191 254 2 Ak B A B An 2 2 3 3
HA B R 5 6 7 9 2 3 A 51 72 56 67
AT R 30 38 48 58 Z % 95 111 111 141
iy 185 199 225 310 W45 A 1 -16 -26 -19
BNk 41 33 46 62 = BALIR £ 4 3 3 3
FERFH T~ 405 636 1010 1201 NFMAEE S E 0 0 0 0
KL F 0 0 0 0 AW 0 0 0 0
A= 277 441 682 703 2 b F)98 104 92 168 228
K 85 93 106 125 XTI ON 19 30 10 10
HMIE AT 44 102 222 372 =R ] 10 0 0 0
&t 896 1825 2024 2326 FIREH 113 122 178 238
B RAK 272 248 292 391 PR 3L, 17 18 26 35
%2 HfE 2 24 0 0 0 %A 97 104 152 203
T AT AR 108 117 136 184 VR FR A 8 3 18 24
H AR R 140 131 156 207 V3 BB 8) % A)E 89 101 134 179
kR f 21 1 14 14 EBITDA 136 115 205 290
I 0 0 0 0 EPS (L) 0.44 046 051  0.67
HAudE A R 21 11 14 14
R AfA-it 293 259 306 405 EX JP 2 ta
VB R AR 78 81 99 123 A 2010 2011E  2012E 2013E
Rk 200 267 267 267 ARk
AR 3 795 795 795 ELZ I ON 26.9% 9.7% 18.1% 32.7%
B E 322 423 557 736 E N 255% -11.7% 82.6% 35.3%
JEY- RN 524 1485 1619 1798 )3 BB NG 4 A)E 35.5% 14.2% 32.3% 33.3%
RAEA R AR 896 1825 2024 2326 kA A
24 (%) 32.9% 30.8% 31.3% 31.5%
RNERTR $A5H F A HF) (%) 11.4% 11.9% 13.3% 13.3%
2t E 2010 2011E 2012E _ 2013E ROE(%) 16.9% 6.8% 83% 9.9%
BEEH AL 61 85 157 189 ROIC(%) 16.3% 7.9% 9.9% 11.9%
)78 97 104 152 203 AR A
I8 ek 31 39 62 82 %= RARE (%) 32.7% 142% 151% 17.4%
W4 3% A 1 -16 -26 -19 # AR e (%) 8.19% 0.00% 0.00% 0.00%
HRBE -0 -0 -0 -0 ik )2 ok 1.80 479  3.48 2.88
TEREEF) -76 -39 -34 -74 B LE 1.12 3.99 2.71 2.08
Ez2e e 9 -3 2 -2 BB gL
EEEHAE -82 271 -436 273 B S WA kLS 0.93 063 052 0.62
TAXH 82 260 420 250 JL MK B 4% B 7 6 6 6
K4 0 0 0 0 JLAT R R 4 5.70 524  5.49 5.75
H A KN4 0 -11 -16 -23 HRAER ()
EREDHRE -79 856 26 18 5RO (R Mi 0.33 0.38 0.50 0.67
42 AP 72 -24 0 0 HR2ERLR 0.23 032 059 071
¥ g2 0 0 0 0 IR R (R 1.96 556  6.06 6.73
ixﬁﬂ;&iizn 0 67 0 0 fEE L&

K ANARIE Hn 0 792 0 0 P/E 33.85 29.64 2240 16.81
;tw%/ﬁﬂl/ﬁ -7 21 26 18 P/B 5.73 2.02 1.86 1.67
A48 -101 670  -254 -66 EV/EBITDA 22 26 15 10
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A AL

AR R IREESA FRITAENE] (VAT Ak “BRIRE) BABRF M. SRRSO THBKIARE AL A LRREGEF . BF
JL HIAGRENA R AR Q41T SR R A AL A AR &8 (0 B, aF AR 69 A R SR RIR A 6 TR A

ARG RA T RPN ATEN. CAFHELERG, RERPFEOTMRIEZFRE L ERERTER, AREFIEGEL. LA HA
AR A BB UL EA BT, RIRE TR 0 IE A R T ARG 4N A . IMEBAE T BN TR B IR R AR DR, 3 BAEAR R F ARG 69442
R AR A B e RILGIRAE, ERFH, RERARRBEAIRE, KA REILEROAF &, BRREFREL L5 AMEFTREL. PHEA
FMA—F G ARARE, RS T AL B850, AREFTBAFA. T SNARMNRRBBRERIKEGE P AFZA, AR
TR BFAE BRI, B H JEEIAHE P 93T B ARSI 5K, BB IR A SAALA B & 3 FIEA R FAT 8T &, 4K
AN 09 227,

THA A, FRFEE. ARE T IRIEA R — R APTA B RAR PR ER G FH4E, RAH L G AR E T 6915 Ao Lt
AR IR, R FNE A BHET B, MR EER, LR2stEE. Tk, Mi. FRF5 G595 LARGE L. EETHELT,
Ao IR TSHEAT A B AL AR P 49424 1 2257 3| B AEATH K RAEAT T AE.

BHEBOR—RBEIESLZE., HRBAT. BREH, RRFEF SR LS LE MG EIELNG ., EFEFTHERLT, LAROZTL
F3R0 1T BE ARG T IR BN 8] T ZKATEPES KT IHAT Sy, T A A 3 e 8] SR RS BRI TARAT . WS B R ak = S F A XIS, T
ek ZHOE B AIRE T o) F LRI R — B TR R. RRBE LB BEAR . XHARARIAEAN F LA LT iR RE 4915 &
KB REMBIEAARA . R AR 657 ik m 1 Sk X B L EAS ARE FELEERAR—BE T 5Pk A/ KL HIE, RIS EA & NA
PR RARE TR Bl AT BTG S G, R IREARNAE &1 B3 da 5l 3 — AR S MR 00T, R R KBRAAAE 6915 &iish. %5 KR
E9IEF ATV 69 F7 B R0 T B TR AN 8] S R EEARIRE, SHTIT 63 B LR T RIS ETARATEN T, A2 570 69 37 8 °T 4t &
BATHMRBNA X, L Q84T #HESH LS

RIS R IRE L2 RT IR K5 L, B RAEDHAPR R X5 L. LRKEQITHEP BN S8 TRARRE. LHIEAT AR
E A Rkt FA, REFFREFABREMN, FARREGETALHTRFUMMEAH KL S, LH. I LRI A, FerHRE
VA IA &) E B P R AR W g AR ) A SRR EATA 9T, R RERE AT ILEAT A FARIAEAT AL, AIRE Bl AR AL R IR G0 KA
R I B P R ILFTEIN,

ORRAHTA 2012 5 AR IAEGEAA RITHE 3]




