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OBFITM: FHANIFITLAF 201272014 £ EPS £ 3K 1.69 7T, 2.37 7T, 3.04 5T, iz 2012 4 3 H 26 Ak
£ (39.35 70) BIBHZS PE 43504 23 5. 17 f5. 1345, 5L 11 FFRS PEIT 15, RR=ZFEE SHKE 42%,
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2010A 2011A 2012E 2013E 2014E
EFEWESWNETTT) 500.47 1026.01 1631.80 2454.33 3375.08
B Yo % 59.61% 105.01% 59.04% 50.41% 37.52%
HFE(E T 176.96 344.51 546.48 765.23 981.92
HRZ YoY% 65.09% 94.68% 58.63% 40.03% 28.32%
EFIE% 48.61% 47 .43% 46.67% 45.85% 43.82%
FRFEINE R ROE% 6.07% 10.64% 14.55% 17.12% 18.24%
SR EPS(T, BIEN) 0.55 1.07 1.69 2.37 3.04
i —E e EPS(IT) 1.74 253 3.06
TRER P/E(fF) 23.29 16.63 12.96
TEE P/B(f3) 3.37 2.83 2.36
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St 2010 2011 2012E 2013E 2014E &34 E 2010 2011 2012E 2013E 2014E
ik 2812.63 2758.20 3125.11 3785.08 4661.25 Bkl 500.47 1026.01 1631.80 2454.33 3375.08
WA 2632.06 2327.73 2621.71 2879.97 3620.47 ElmA 257.20 539.41 870.22 1329.05 1896.02
JL K 2K 106.41 282.34 211.38 584.58 536.96 &AL HA A M A 7.75 29.66 44.87 66.27 89.44
He ok 4.63 22.64 7.50 33.17 3340 TL%A 6.86 12.85 20.23 30.19 40.50
Tk 2K 17.19 15.11 84.07 40.25 108.73 F A 30.89 102.65 106.07 154.62 202.50
B 41.38 106.31 180.75 236.98 339.59 M4 A -15.52 -36.54 -30.02 -20.10 -15.85
H i 10.97 4.07 19.70 10.13 22.09 FEBRAMK 4.62 11.11 10.85 21.86 29.68
A K~ 359.28 1653.60 1554.16 1918.91 2319.89 A AMETFHIKA 0.00 0.00 0.00 0.00 0.00
¥ K 30.58 814.40 814.40 814.40 814.40 A& FAWME 0.58 42.24 42.24 42.24 42.24
TR 169.13 199.91 294.49 443.77 612.54 #& A 209.23 409.11 651.82 914.69 1175.03
ERA i 128.96 136.27 237.44 382.62 521.37 ZaAbsPA 0.11 4.91 4.91 4.91 4.91
i 30.61 503.02 207.82 278.12 37159 ks E b 0.20 0.07 0.09 0.12 0.09
- xan 3171.91 4411.80 4679.27 5703.98 6981.14 FIEEM| 209.15 413.95 656.64 919.48 1179.85
Ry Atk 189.79 981.49 723.47 994.12 1314.19  FFAEH 29.70 53.49 84.85 118.81 152.45
42 M 18 K 0.00 100.00 33.33 44.44 59.26  AF|H 179.45 360.46 571.79 800.67 1027.39
B Ak 2K 132.95 246.30 368.78 603.41 74954  VEHEAME 2.48 15.96 25.31 35.44 45.48
Hp 56.84 635.19 321.35 346.26 505.39 )3 A3 4 F)HE 176.96 344.51 546.48 765.23 981.92
EASh R R 27.18 41.04 27.07 31.76 33.29 EBITDA 127.29 339.04 598.88 864.46 1124.19
K5 0.00 0.00 0.00 0.00 0.00 EPS (#%) 1.20 1.07 1.69 2.37 3.04
4, 27.18 41.04 27.07 31.76 33.29
R A 216.97 1022.52 750.54 1025.88 1347.48 IEARZTER #A5:BH A
PR3 &3 19.99 125.42 150.73 186.17 231.65 &itHE 2010 2011 2012E 2013E 2014E
DEY-E:=INEA N ¥ 8 2934.95 3263.86 3778.00 4491.93 5402.01 ZEFZEHAALR 161.30 721.40 261.43 634.43 1193.33
A AR AR 3171.91 4411.80 4679.27 5703.98 6981.14 A 179.45 360.46 571.79 800.67 1027.39
318 e 10.27 0.00 24.48 38.71 54.70
W %-9% ) -15.52 -36.54 -30.02 -20.10 -15.85
T EN 51847 P HEHFA BEHRE -0.58 -42.24 -42.24 -42.24 -42.24
T EM 5 AF 2010 2011 2012E 2013E 2014E BEFE L -11.35 441.80 -264.29 -142.17 169.59
DTN 1026.01 1631.80 2454.33 3375.08 He -0.97 -2.08 1.71 -0.45 -0.27
B kb (%) 59.61% 105.01% 59.04% 50.41% 37.52% HFFEHAELR -261.42 -1250.00 115.50 -360.77 -413.18
)2 BB E) A E 344,51 546.48 765.23 981.92 TR 206.97 42.37 217.69 309.37 332.20
) H (%) 65.09% 94.68% 58.63% 40.03% 28.32% ¥ 3P -30.58 -783.82 0.00 0.00 0.00
2% (%) 48.61% 47.43% 46.67% 45.85% 43.82% b} -85.02 -1991.46 333.19 -51.40 -80.98
ROE(%) 6.07% 10.64% 14.55% 17.12% 18.24% HREDHAALR 2466.49 134.80 -82.95 -15.40 -39.64
F PRI (L) 1.20 1.07 0.99 1.39 1.79 42 Hth K 0.00 100.00 -66.67 11.11 14.81
P/E 0.00 0.00 23.29 16.63 12.96 * B 0.00 0.00 0.00 0.00 0.00
P/B 0.00 0.00 3.37 2.83 2.36 b} 2466.49 34.80 -16.28 -26.51 -54.45
EV/EBITDA -20.31 -6.08 32.10 22.00 16.31 B4 IR 2366.36 -393.80 293.98 258.26 740.51
1
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BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EAVERIKERER. FMREMHENERN. TR, BERRENESE, FIEEDSHEAMNHESNETIE S H % SRR A E s E A M EF

EFERFRIERT, FRIESFHEXRBFINEARSFERET IR ARAMEITHIESFHITR S, FAIESARXE N RIEERBGFIRHRERITISERS.

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BXRIESFMEETARRBEMSTE. ARERMNTHERIEEIES B EEAREONNEZEPIRERREEI
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