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W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2011-8-25
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
L XN 10,1830 15,366.1 19,917.6 24,1975 289413 KKk
e Bk R A 8,032.4 11,9196 157058 19,1468 229244 I AIGKE 9.9% 50.9% 29.6%  21.5% 19.6%
ERIER 48.5 62.2 74.8 1013 1157 B AlEHG K % 154.6% 86.5% 16.2%  26.5% 20.3%
HE %A 615.0 845.1 9959  1,149.4 13024 HAlRKE 154.6% 78.3% 165%  26.0% 20.0%
&8 3 ) 4348 673.1 8963 1,028.4 12667 EBITDA k% 91.1% 74.4% 28.2%  25.9% 18.9%
W 4 5% 7 36.2 17.3 139.9 140.6 1380 EBIT k% 105.9% 81.5% 227%  24.9% 19.2%
T = BALAR K 43.7 66.3 28.8 2.7 205  NOPLAT 3%k % 100.9% 73.3% 22.8% 24.4% 18.9%
T AAME T S E - . | - - BFFAREKE -39.4%  -147%  285.8% 5.1% 13.3%
R FILIL 0.3 30.1 30.0 30.0 300 AR EmkE 54.9%  106.1% 22.6% 18.6% 18.8%
B A 9721  1,8126 21060 2,663.7 3,203.8 #|i@E
L= = & 60.2 4.7 43.9 44.2 455 £ 4% 21.1% 22.4% 21.1%  20.9% 20.8%
F13E B3R 10323 1,857.3 21499 2,707.9 32493 A AE% 9.5% 11.8% 10.6% 11.0% 11.1%
B P AFAL 164.8 308.4 344.0 4333 519.9  4F)E%E 8.5% 10.0% 9.0% 9.4% 9.4%
AFlE 865.7 15438 1799.3 22679 27204 EBITDA/Z it 11.1% 12.9% 12.7% 13.2% 13.1%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 9.9% 11.9% 11.3% 11.6% 11.5%
iR 1,999.5 4,921.6  3,929.6  4,630.5 4,992.2 i&EHE
Ry A aR - - ] - - BERF SRR 40 36 53 71 71
Jfhk 1,083.0 15493 1,971.8 2,401.8 28852 Az E LR AKELE KK 40 5 17 34 28
K 245 619.8 309.8 5457 662.9 7929 AZH KA REK 201 241 233 198 197
Ttk 217.1 416.9 525.8 7706 1,049.3 kiR A R4k 33 28 29 30 30
B 22279 40135 51119 6,012.7 7,459.8  £4¢ A R4k 84 74 83 84 85
AR T 7341 24887 0.0 0.0 - BT FRABRK 280 330 353 339 341
TR ARk R - - - - - BEHARERK 105 49 84 113 103
HA Z2\ % 0.2 0.2 0.2 02 0.2 #&F=HE
¥ B EAIE R 120.4 156.4 156.0 156.0 156.0 ROE 21.1% 18.3% 17.4% 18.5% 18.7%
SRty 2 3.0 2.8 2.9 2.9 29 ROA 9.1% 8.3% 8.8% 9.0% 9.2%
I v 12931 1,769.5 41480 53775 60085 ROIC 24.4% 69.9%  100.6%  32.4% 36.7%
kEEIE 195.7 336.3 2015 120.7 723 HRE
R 399.7 549.6 513.1 479.0 4471 HEHRE 6.0% 5.5% 5.0% 4.8% 4.5%
HAuAE A T~ 671.6  2,080.3 33419 45403 5850.1 HmEEmE 4.3% 4.4% 4.5% 4.3% 4.4%
K EEB 9,565.1 18,594.9 20,4484 251551 29,7164 w4 #HAE 0.4% 0.1% 0.7% 0.6% 0.5%
8IS 12290 19211 19168 1,916.2 19162 = #/F bl 10.7% 10.0% 10.2% 9.6% 9.4%
JLAT R 22382 41953 43305 58954  7,149.3 {&fkdeh
JLAT F 1,413.8 27211  2,540.0 3,6125 44220 K EfifEE 57.1% 54.5% 49.2% 51.1% 50.8%
HAb A fi R 170.2 113.2 227.1 269.0 3404 fifEA AL 132.9%  119.7% 97.0%  104.3%  103.1%
KA 198.6 616.0 616.0 616.0 616.0  AEhE 1.36 1.49 1.33 1.23 1.24
AR AR 207.5 314.6 395.0 480.6 5753 ik ghrbE 0.91 1.05 0.76 0.72 0.69
RAREHR 5457.3 10,129.9 10,0695 12,8423 15083.0  #)GAR[E4E4k 27.83  105.48 16.05 19.94 24.22
VBB ARE 10.7 22.2 28.2 34.4 42.7 4HirisAR
A 650.2 7502 1,1252  1,1252 11252  DPS(x) 0.04 0.17 0.24 0.30 0.36
B AN 3,449.0 7,696.0 92254 11,1531 134654  pirpbE 5.8% 12.6% 15.0% 15.0% 15.0%
BHERE 4,107.8  8,465.1 10,3789 12,3128 14,6333 LA KE % 0.2% 0.9% 1.2% 1.5% 1.8%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
oA 867.4 15488 1,799.3 22679 27204 EPS(%) 0.77 1.37 1.60 2.02 242
s 4 18 A4l 126.6 149.0 287.6 385.2 4493  BVPS(L) 3.64 7.50 9.20 10.91 12.97
K BAEA 43.0 61.4 28.8 2.7 205 PE(X) 25.9 145 12.4 9.9 8.2
ARMEE DK - - - - - PB(X) 55 2.7 2.2 1.8 15
Wt 4 % 54.9 19.1 139.9 140.6 1380  P/FCF 12.4 6.9 5.8 11.8 13.2
BN EH 0.3 -30.1 -30.0 -30.0 -30.0 P/S 2.2 15 1.1 0.9 0.8
Y HEEB A 1.7 5.0 6.6 6.8 9.0 EV/EBITDA 10.8 10.7 7.7 5.6 4.4
TR T 107.7 -2,3140 -2,987.7 1150  -1,4289  CAGR(%) 37.9% 20.8% 19.2% 16.0% 12.2%
BEEDHEARLAE 1,538.4 686.5  -755.,5 26528 18783 PEG 0.7 0.7 0.6 0.6 0.7
BREDEANALAE -494.2 -889.2 19.0 -1,470.1 -970.1  ROIC/WACC 2.6 7.3 10.6 3.4 3.9
BEEDHEARAAAE 56.0 3,141.0  -259.4 -481.5 -546.0 REP 21 1.5 0.2 0.7 05
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