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NE120125F EFF LB N, 144250, B K53, 43%; )2, T ona) IR A4 HF)182619. 017 L, FlEL¥g
%9, 44%; HEARFERILE0. 3270, 20124 F 458 FE 5B TRE A1 0RAEIE SR, —FE N E) LI N 5421
T, BlHIEKS50.96%; V3B B NG B AREAEL1052F 0, R 3gKs. 48%,

RA)FRE M FIER

£t 1101 11Q2 11Q3 11Q4 1201 12Q2
TLPAN (BH L) 38.18 35.91 28.50 76.22 59.46 54.21
BEE (%) 6.99% 67.12% 95.14% 54.07% 55.75% 50.96%
2A1F (%) 62.72% 43.32% 49.65% 53.38% 51.02% 43.83%
HAE A A& () 20.45% 14.83% 15.93% 17.30% 18.28% 15.27%
FRAAE (%) 40.00% 26.01% 30.53% 33.18% 30.29% 23.27%
HAVE (BFA) 13.96 9.97 7.91 25.73 15.67 10.52
BEE (%) 13.90% 80.39% 75.76% 29.37% 12.27% 5.48%
BRBEF (FE, T) 0.345 0.246 0.195 0.635 0.194 0.130
F=RAE (%) 2.98% 2.48% 2.53% 8.87% 5.95% 2.71%
BRFREE (%) 2.16% 157% 1.23% 3.84% 2.31% 1.53%
BARFMAFE (%) 2.09% 1.53% 1.20% 3.50% 2.17% 1.49%
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> REHN, AN EZIELLMAL 141270, Flrbig 453, 43%, Lgigkey 2R A2 FFEN LS
T AREATIBAZT EHAR RG] TN, RFTAETRMAR ARG K, Aad ok 5k A, A
FBI&HCRMEL B /= b LI LN 3757. T4 75 7L, RIEe3g K118, 17%, 4k #3E-F & ZIE L2401, 87
T, BE3EK192. 67%, kX b i2iE B R4S A0 KB AT GLsRAF 09BN, N3] h F B BRE R T
EFRIBESHARRE, ARILT 28 L ZATIRG AR, 28] BFL 4G 7= suhe % o it R B P BRI
Bk BESH . RREEI. FARIRE. BEPRFETHFRSMBOER, SFHLEZEILZ T RS
HATR E A, BREPHEAE R, BREXEFELRATLLZGEY, FEOGE., YEBHLAL
Kb ERBHRAZRT R TR T LG, naoh 2 HEE RS EHIZAE 2%, £FE /.
vESHH—FITFHE, FRTHWH. & FBIRFRALAR/RKRGZME, BT LE P MG TikE
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> NS EANERE TS 13IANE 8 E47.59%, EBRRFFNS) BIZREHE L SMAIG I, MmiZR
W5 ZABAK, FEHNE) BEEAENKPERF TR, REGBAEX T E2REITE S 698 T2 R 3AT
o, RERBIEF PR BIETHSHES, BERARETHEF WK EATME, RNFHELE
RAEF G @ 5698 FRHA, o8 0 BAKTFELKEH BT ics, A 2IWREF|S0%E A4 69 EwKF.
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> NEAFEHEE, PEREEFLOLYFLERAGAECAE 92—, LAFPEHKATLERALKY =
RS AZ—., ALERAGELEETRHOA SR EER PRI TREAR ZHOER, LERAL
FaEHCENITE G, wa) Kt =5 E f S LA KFMbln, MmPRIENE) AR FEg K,
A AN A A G BAE AR A R T 3 T B ATk A b xd o amiE B A e B AN 09 F K
Afk. BB, I R, RE SN TFHIET S HIBECEMEFTENTE KRB, N3 £wlz
AUIRIBAF O R G . HARKF A SRS, A4 N3] 36 B EAATIRE & B e Shmk, N3] # R ATk
RATA Kk 480, FRNARAT, N3] EA £ Bl E 6925%, B EAL4RBIZKEEANE
#, REFELSRIRBATOAITF AT, RANGGREZE.
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> NG EE A RS ELE AR T L, KPS ETHRFRIFHOMELXE, LR LEXAZ
HEUAZEERT G50 E BAEE, RERE Ry KSR THHH. BT, A& HEinki byt
AT R, RFNG GREKETE ., RAIFRHAE) 20124F-2014F89EPSH A 40. 96T, 1. 23TA=1. 48
T, MEHHETRENAALE, 164550135, $HIF “BH” ETITL.
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> WATATURBIAZ A KL . dE AT ARG AR T .
*F 1. AT

E L 2010 2011 2012E 2013E 2014E
EERAN (BFA) 121.25 178.81 242.37 320.79 409.18
(+/-)% 53.51% 47.48% 35.54% 32.36% 27.55%
EBITDA (& 7% /L) 40.59 48.25 63.69 87.61 110.49
(+/-)"% 85.55% 18.88% 32.00% 37.55% 26.13%
HAE (BHA) 42.17 57.57 77.54 99.83 120.28
(+/=)% 68.90% 36.51% 34.69% 28.74% 20.49%
ROE 39.70% 8.58% 10.18% 12.08% 13.30%
EPS (/L) 1.39 1.45 0.96 1.23 1.48
P/E 14.33 13.74 20.81 16.16 13.41
P/B 5.69 1.20 212 1.95 1.78
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EV/EBITDA 13.59 5.56 15.93 11.31 8.72
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FHERFFE, ML, HE, 2008 FAnl ASSHERFLAT, MFHFHAATLHA.
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