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OB A H A 11 FFFIR, FIAEE M 51.78 12, Rk 38.60%, EILFTLAME 5.2 1270, Fligk
57.11%, I3 & T A2\ 35) 695 518 4 3.21 12, B tb3g & 33.31%, ZREMRIL A 0.17 7T, F tb3g &k 33.31%,

R T A Z AT 89 T

RRAFEE M FIER

£zt 08H1 08H2 09H1 09H2 10H1 10H2 11H1
FBEN (BFA) 2478.88 2027.83 3381.99 2739.10 3736.17 4400.20 5178.17
(+-% ) 39.74%  -11.26% 36.43% 35.08% 10.47% 60.64% 38.60%
A% (%) 23.09% 28.04% 21.75% 37.87% 26.57% 25.98% 27.57%
HlE A E (%) 18.34% 24.30% 13.75% 23.53% 17.31% 21.54% 17.08%
HEFAE (%) 6.61% 6.63% 4.68% 7.49% 5.26% 6.15% 4.98%
EEEA (%) 5.59% 10.67% 5.43% 10.57% 6.55% 9.59% 6.38%
w45 () 6.14% 6.99% 3.64% 5.47% 5.50% 5.80% 5.72%
FALANEE (%) 6.88% 5.70% 11.08% 18.07% 8.86% 5.14% 10.04%
5 FRALE 6.22% 25.77% 6.63% 24.03% 20.76% 29.00% 20.95%
HAVA (BHA) 194.29 135.31 342.28 403.59 241.15 250.88 321.48
(+-%)  -36.03%  -41.73% 76.17%  198.28%  -29.55% -37.84% 33.31%
HFREA (FE, L) 0.15 0.11 0.18 0.21 0.13 0.13 0.17
K= GAE (%) 55.84% 61.70% 56.67% 58.19% 62.49% 67.20% 68.51%
BRFRBE (%) 3.75% 2.73% 5.04% 6.16% 3.49% 3.35% 4.51%
BRFKRAE (%) 1.66% 1.05% 2.18% 2.58% 1.31% 1.10% 1.42%
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> WFARZA B ARSI —F ERARA 105 LE 155 7T, Ak 6 ARLBRHA 35 LE 45 LRF,
it Z F B8 KRS LA EH R R, 238 5 AKA LT E S FoLE 9 Frbkt (KR 6
3|7 7ok, AA2TeEL), EIANESFRRNEFI R, Futas Bt —Fit.

> NI EERTUANIERE, FIEAFITAEAZ KA RIPER TR, A3 s FLARALDT
RAMTH LB E 1. 2K EHRBAT M T RIF RN E, FENE) EFFR KA ENYT. 4%
B3 K. RAEARLLSF EFFEI)2 R THAE) KA 694 AE18887 75 7L, REFRH4911040% Kta T
Fe2980%, Fe 3] 3 AR ALIEA B H LA, RFR2T2977 AKX FMA, R EFRIRY 6 6 1 Ha; 28] Ff
FILBIEARABIE TN BB —Z T, (28] &5 a7 & 30 8] 29T JRARSEE H, »L 8. 81C
Mt EE AT 3 0. 0 8 % &9 ImiBE A 23R, HiZ BAGE L X T FF3RaA 4L, N a) 7T —xok
FRIFLH 1. 5 2L IkE, #¥E 1 145EPS0.0 8.
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2011H1 2010H1 &
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# 30.71%, vA B AT ARALIES 198 LM RM A, BAEAFKTAL 38.85 12, T4 L4 K H TTaREFRM
18 2.05 7T; 3] 42 AR 4Y 30.08%4 T iBE A BEAR, WU 8.8 12, 4 N8 RAMMAY) 0.46 7T;
8] A IR E MARAT 9.77%, A 3 TARST 10 F 6 A Wl ) 5 AR4RAT 18% MY P45 69 21.6 1T 8944, )~
3 B A 0 EMRBATIE LI 0.62 L. 38 it A Lk RN A& MK 3.13 .

KRk 475y, NE) BUH BAEFE E 4549 2650 vk, TA%MAR A eG], A 350 /rh by X R AT B, TakT
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M E] 11 FE 12 05 HRILB 53 4 047 A= 0.63 T, *HE PE 4414 15.42 F= 11.52 4%, %
¥ oRAAERT PR

+® 4. WREAFFITN

2009A 2010A 2011E 2012E
FEKAN (BAT) 6,121.09 8,136.37 11,100.00 13,050.00
FEWNERE  35.82% 32.92% 36.42% 17.57%
EBITDA (BhJ7t) 1,511.55 1,504.16 2,593.44 3,026.64
EBITDAEKER  59.73% -0.49% 72.42% 16.70%
FFE (Bh)  745.88 492.03 894.72 1,197.86
RIS RER 126.30% -34.03% 81.84% 33.88%
ROE 10.67% 6.76% 11.21% 13.40%
EPS (JT) 0.390 0.260 0.472 0.632
P/E 18.67 28.00 1542 11.52
P/B 1.97 1.90 1.73 1.54
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