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D B R PR

BE5#IEL5EEER 2000A 2010A 2011A 2012E 2013E 2014E
Tl MAN(EHFT) 197.85 259.32 312.79 398.23 516.77 678.49
/5] bt 3% %(%) 1.6% 31.1% 20.6% 27.3% 29.8% 31.3%
AFE (8% ) 36.19 61.91 50.53 90.81 114.24 143.23
/5] B 3% 1% (%) -18.0% 71.1% -18.4% 79.7% 25.8% 25.4%
> Mty A B0 2011EPS: LA (%) 0.56 0.58 0.58 0.57 0.56 0.55
2011 43 1, A2 ol 5 BB ATHT ROE(%) 23.5% 24.3% 14.7% 11.2% 12.4% 13.4%
Fe BBy F AR 0] 49 AL AT T AR B At % EPS (L) 0.18 0.31 0.25 0.45 0.57 0.72
WER, KA G E YR 2054 F A, M PE 0 0 0 0 0 0
EACE T = b= PB 0 0 0 0 0 0
Bk 1 A BREATIL LT 84EEE L
. . o PE &R & AR
> B ART RN A sk LA 1"757}”""{]7'(’5:’2012-07117 (e i)
MOKARAE k| N 8] 5 3 & R A4 A 4 601717.SH| it 11.54 1616 | 0.85 | 1.07 | 129 | 135 | 108 | 89
5 Ao AL 1120, F AL 6 1/40; 600582.5H| % 3bA+#4 | 11.03 1339 | 075 | 096 | 120 | 147 | 115 | 9.2
g b E L 002535.5Z | #i & L 7.48 40.3 034 | 057 | 082 | 221 | 130 | 92
TR PIRRS 002526.5Z | .1 & 7 A 5.57 29.7 026 | 038 | 054 | 215 | 145 | 103
M EAUA L) F 5 AU A A, E A 002667.SZ | ¥ &4y | 23.51 16.0 089 | 120 | 152 | 263 | 196 | 155
FAVAHA, G HLAE M B R, E % 300099.52| L& F 20.96 21.7 083 | 107 | 141 | 251 | 196 | 148
RO, T 1518 45 PE 42410, T4E 218 137 98
¥4E 205 148 113
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A& 6. NE5FAM A
2>JR AR A (FF L) 2008A 2009A 2010A 2011A 2012E 2013E 2014E
XPHE 137.33 136.15 174.76 187.50 228.75 279.07 340.47
YoY -0.9% 28.4% 7.3% 22.0% 22.0% 22.0%
PR A 44.49 49.67 61.17 61.27 75.49 92.09 112.35
A F 67.6% 63.5% 65.0% 67.3% 67.0% 67.0% 67.0%
N & Tl 70.5% 68.8% 67.4% 59.9% 57.4% 54.0% 50.2%
A b 82.7% 78.6% 76.1% 70.2% 68.1% 65.0% 61.5%
I 3k A 36.55 25.01 30.56 45.29 49.82 57.29 65.89
YoY -31.6% 22.2% 48.2% 10.0% 15.0% 15.0%
AR 21.37 15.28 17.67 26.02 29.89 34.38 39.53
ERES 41.5% 38.9% 42.2% 42.6% 40.0% 40.0% 40.0%

BN & Pl 18.8% 12.6% 11.8% 14.5% 12.5% 11.1% 9.7%

4] &b 13.5% 8.8% 8.6% 10.7% 8.9% 8.0% 7.1%

Z A 6.38 18.36 29.52 34.32 49.76 69.67 96.14
YoY 187.8% 60.8% 16.3% 45.0% 40.0% 38.0%

PR 3.18 7.02 12.15 11.17 15.92 21.60 28.84

EFAES 50.1% 61.7% 58.9% 67.5% 68.0% 69.0% 70.0%

KN & Tl 3.3% 9.3% 11.4% 11.0% 12.5% 13.5% 14.2%

£ 4] &b 2.8% 10.3% 11.6% 12.9% 15.0% 16.7% 18.1%

i3 By HUR, 13.01 15.39 21.18 43.71 67.76 108.41 173.46
YoY 18.3% 37.7% 106.4% 55.0% 60.0% 60.0%

PR 12.15 14.17 16.35 33.00 50.14 79.14 124.89

EFAES 6.6% 7.9% 22.8% 24.5% 26.0% 27.0% 28.0%

KN & Tl 6.7% 7.8% 8.2% 14.0% 17.0% 21.0% 25.6%

EA4] &b 0.8% 1.1% 3.2% 6.0% 7.8% 10.2% 13.1%

R5 0.67 1.66 1.77 0.26 0.26 0.26 0.26
YoY 147.0% 6.6% -85.3% 0.0% 0.0% 0.0%

AR 0.60 0.77 1.26 0.12 0.13 0.13 0.13

EFAES 10.9% 53.6% 28.5% 51.9% 50.0% 50.0% 50.0%

N & Tl 0.3% 0.8% 0.7% 0.1% 0.07% 0.05% 0.04%

£A & b 0.1% 0.8% 0.3% 0.1% 0.06% 0.05% 0.04%
EELFHRKN 193.93 196.56 257.79 311.08 396.35 514.70 676.21
YoY 1.4% 31.2% 20.7% 27.4% 29.9% 31.4%

PR 81.80 86.91 108.60 131.59 171.57 227.34 305.75

EFAES 57.8% 55.8% 57.9% 57.7% 56.7% 55.8% 54.8%
KN & Tl 99.6% 99.3% 99.4% 99.5% 99.5% 99.6% 99.7%
A & 99.9% 99.7% 100.0% 99.8% 99.8% 99.9% 99.9%

H b % 0.81 1.29 1.53 171 1.88 2.07 2.28
YoY 59.6% 18.3% 11.8% 10.0% 10.0% 10.0%

PR 0.68 0.96 1.48 131 151 1.66 1.82

ERAES 16.3% 25.5% 3.6% 23.7% 20.0% 20.0% 20.0%

BN E b 0.4% 0.7% 0.6% 0.5% 0.5% 0.4% 0.3%

A b R 0.1% 0.3% 0.0% 0.2% 0.2% 0.1% 0.1%

KN A3 194.74 197.85 259.32 312.79 398.23 516.77 678.49
YoY 1.6% 31.1% 20.6% 27.3% 29.8% 31.3%

PRA 82.47 87.87 110.07 132.90 173.08 228.99 307.57

Xk 57.6%  55.6%  57.6%  57.5%  56.5%  557%  54.7%
FA AR WIND, A S5 5P
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VN U 338.22 727.99 865.10  1143.99 FlfA 312.79 398.23 516.77 678.49
N4 8.43 377.61 359.06 48257 HlmA 132.90 173.08 228.99 307.57
MR K 125.79 136.76 199.74 25161 B ALALA BN A 2.99 4.03 5.26 6.75
He F R 3.43 3.66 5.87 6.88 ELFA 38.85 49.90 64.50 82.10
AR 2.96 14.55 6.97 1942 EREHA 72.41 68.93 84.91 109.44
A5 139.54 195.42 226.51 347.85 W4&% A 5.79 -4.81 -0.59 0.54
HA 58.07 0.00 66.94 35.66  FEBAEA K 5.08 5.15 5.59 8.91

FEAH T~ 118.89 199.81 367.30 384.72 A AMMAEHIKE 0.00 0.00 0.00 0.00
K AR 0.00 0.00 0.00 000 #FHIH 0.00 0.00 1.00 0.00
B 3~ 91.20 149.08 277.74 328.69 & LA 54.77 101.96 129.12 163.17
F XA v 24.06 24.41 28.98 33.90  EFIIPEA 6.13 5.07 5.40 5.41
e 3.64 26.32 60.58 2213 ks Ed 0.02 0.19 0.11 0.08

* =8t 457.12 927.81 123241  1528.71 #|i@EH 60.88 106.84 134.41 168.51

Vil 100.35 109.54 299.04 451.41  Fii3Ht 10.36 16.03 20.16 25.28
K2 29tE % 50.00 36.84 226.33 344.45 4\ 50.53 90.81 114.24 143.23
R AR 34.37 35.30 58.25 69.73 VH M A 0.00 0.00 0.00 0.00
b} 15.99 37.40 14.45 37.22 )3 B8 4#)E 50.53 90.81 114.24 143.23

RS R 12.59 8.29 9.14 9.85 EBITDA 63.63 117.10 155.64 209.08
K BtE 0.00 0.00 0.00 000 EPS (7.) 0.25 0.45 0.57 0.72
Ht 12.59 8.29 9.14 9.85

et 11295  117.83  308.18 46125 F E W 4-Lb&

VR A 0.00 0.00 0.00 0.00
VARG R AR 344.17 809.98 92422  1067.45 mKEH
AfFA R R R A 457.12 927.81 1232.41 1528.71  ‘Elkdkn 20.62% 2731%  29.77%  31.29%
% b A58 -2043%  86.15%  26.64%  26.38%
V3 8RN 8] A1) iE -18.39%  79.72%  25.81% = 25.37%
KA 8
EFIES 57.51%  56.54%  55.69%  54.67%

P RTE S JES 16.15%  22.80%  22.11%  21.11%

ROE 1468%  1121%  1236%  13.42%

BEEHALER -53.93 101.54 -18.56 58.59 ROIC 12.98%  10.30% 9.62%  10.34%
A E 50.53 90.81 114.24 143.23 124k Ee A
3716 4 0.00 13.45 24.39 36.08 7 ftEE 2471%  12.70%  25.01%  30.17%
W 4% ) 5.79 -4.81 -0.59 054 HFRHfkE 14.53% 455%  2449%  32.27%
FFAK 0.00 0.00 -1.00 0.00 FAHhFE 3.37 6.65 2.89 2.53
TEREE) -109.49 1.75 -155.65 212113 @# e E 1.98 4.86 2.14 1.76
ire -0.77 0.34 0.05 -0.14 EiEge

BEFHAER -0.88 -94.71 -190.92 -53.35 RAFREE 0.77 0.58 0.48 0.49
TARIH -4.40 85.57 166.68 16.57 KPR R S E 2.92 3.03 3.07 3.01
KA K 0.00 0.00 0.00 0.00 EATTKRZ IR 4.56 4,97 4.90 4.81
Ak -5.27 -9.15 -24.24 -36.78 &K A8AF(L)

E R EHAER 38.85 362.35 9.76 -1.35  HRkH 0.34 0.45 0.57 0.72
2 B 0.00 -13.16 8.32 -151  HRZETAAL -0.36 0.68 -0.12 0.39
K 0.00 0.00 0.00 0.00 HRAF” 2.29 4.05 4.62 5.34
Ht 38.85 375.51 1.44 0.16 f&{EE

A3 B -15.96 369.18 -199.72 389 P/E 0.00 0.00 0.00 0.00

P/B 0.00 0.00 0.00 0.00
EV/EBITDA 0.85 -2.84 -0.79 -0.61
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