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g & 2186 2939 3776 4813 2 F)4 55.0%  23.2%  19.1% 20.6%

DEY AN & € 4570 5322 6159 7196 )3 3, A 3 A A1 39.7%  225%  19.0% 20.3%
F AR AR A AR 10273 10954 12125 13703 KA A

A% (%) 14.2%  11.0% 11.1% 11.2%

A% %) 56%  56%  45%  4.6%

SR 2010 2011E 2012E 2013E ROE(%) 14.7% 155%  15.9% 16.4%

BEEHALR 555 386 434 540 ROIC(%) 29.6% 31.6% 31.2% 31.4%
AF)E 713 873 1039 1251 12158 A
I8 Red 106 101 113 126 FERHEW 53.5%  49.0%  46.6% 44.6%
W 4% A 170 169 163 157 R AR (%) 37.45% 44.95% 45.21%  44.98%
FFME -350 -365 -383 -401 i R o 1.71 1.57 1.80 2.01

TIRF LT -98 -470 -512 -605 #F L F 0.99 0.79 0.91 1.03
Hz2eq0eR 14 77 14 12 BB RN

BREDAER 276 276 218 217 B AR 1.28 1.73 1.86 1.97
TARIE 48 92 150 169 L S 2 ) 4 91 118 106 106
3K 394 17 0 0 FLAT IR 2 JE] 44 5 40.17 35.05 31.09 41.40
HE TR 717 385 368 386 BRI (L)

ERFHRAER 235  -1173 -168 -102 BN S (RATHEE) 0.47 0.57 0.68 0.82
52 B4 2 -415 426 -13 212 BB ENL R RAIEH) 0.39 0.27 0.30 0.38
KHfE K -5 152 152 152 BREFF (RATHTE) 3.18 3.70 4.29 5.01
3 R e 639 0 0 0 EEE
PR NARIG Ao -266 0 0 0 PIE 25.42 20.75 17.43 14.49
HEFINAA 282 -1751 -307 -466 P/B 3.74 3.21 2.78 2.38

b o i ek 1065 -511 483 655 EV/EBITDA 14 12 10 9

FAHRIR: Wind Fil. #LeiE FHF AT
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HBIESF R B AP R

I R BB IEL

TN AP 300 FEHBKIE 20%L4 |

BhFE: AAXTYIR 300 FEBFKIEN T 10%~20%2 4l
Rk AEXTR 300 FEETEKIE A T-10%~10% 2 [F];
S FERPIR 300 TEHEKIE L0%CA L.
7L B P

PR AR 300 FRECHEKIE 10%0A 1
Fk: AEXRYR 300 FEHKIE A T -10%~10% 2 [5];
FTFRM: HXHPE 300 ¥R 10%LL L.

KA E B RIE T AT R, A IR L B A AEF A S B AR AT ORAE . R i A AT A
ST, A B BT IR UE I3 S S AN BRAE O o 320 W B i 5 o A Y AR 75 B 3 8 BT 51 R AT AR EL 4%
B AR MEAN A DT . R B BRSCHRNUAG AT BE S R Rt T B3R 2 A 7] T R AT BRSSP R BT AL 5, 3B TT
RE IR LE A ] Al BUR R ARAT WL S5 55 o AR & OBV LB IR S T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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