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PRA = B A T 1

$f5: AR 2010 2011 2012E 2013E 2014E
R ON 3,589,412 4,703,622 6,071,551 8,075,991 10,970,145
R (%) 56.2% 31.0% 29.1% 33.0% 35.8%
24| 1,224,863 1,749,942 2,251,191 2,972,306 4,031,271
Rt (%) 44.7% 42.9% 28.6% 32.0% 35.6%
V3B AN E) A 491,998 653,095 853,221 1,069,142 1,319,842
R (%) 39.8% 32.7% 30.6% 25.3% 23.4%
BRA (T 713,799.4 713,799.4 711,697.4 711,697.4 711,697.4
HERKE (L) 0.69 0.91 1.20 1.50 1.85
ROE 16.6% 18.5% 19.5% 19.6% 19.5%
PIE (%) 15.3 11.6 8.8 7.0 5.7
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PRA) B AT A 2:

# - f AR i EAA  FEE $lEEHA
S E 2011 2012E 2013E 2014E & HHE 2011 2012E 2013E 2014E
PN S 187,991.4 306,995.1 402,2222 513,244.3 —. BN 47,0362 60,7155 80,759.9 109,701.5
R 18,1526  73,701.0 87,799.9  87,291.9 B kR A 29,536.8 38,203.6 51,036.8 69,388.7
R M a ek~ 0.0 0.0 0.0 0.0 B oAk B A B W A 5,073.4 6,547.4 8,664.4  11,727.2
PoR & & 1,057.9 2,205.5 3,132.8 4,222.0 A& R 1,252.5 1,554.6 2,019.0 27425
FAT KR 12,544.7 30,4329 44,6055 60,528.8 &3 %A 750.3 1,272.6 1,873.5 2,064.0
P's 152,107.4 196,732.4 262,760.6 357,278.2 W %% A 390.3 837.0 996.8 997.1
AR K 4,128.7 3,923.3 3,923.3 3,923.3 P BALAR R 50.6 194.5 349.3 494.7
R T~ 7,023.2 6,327.6 5,472.4 4,617.1 A SRR B B 0.0 0.0 0.0 0.0
JRARIAL 986.6 983.8 983.8 983.8 F kA -18.2 203.8 275.5 2755
ARG A SUMAE 4,801.2 4,753.3 4,753.3 4,753.3 Hob: KEA LIS -20.2 203.8 275.5 275.5
B & F = 939.8 291.8 -559.9 -1,411.6 =. FL A8 9,964.1 12,309.5 16,0955 22562.7
EHEITA 0.0 0.0 0.0 0.0 PN BN SN 154.1 157.2 161.9 166.8
b A e A AR 0.0 0.0 0.0 0.0 B Tk E 44.1 31.9 35.9 40.4
T B idh 3E M P 31.9 30.4 26.8 23.2 =. A @EM 10,0741 12,4349 16,2216 22,689.1
e kR T~ 263.7 268.3 268.3 268.3 R PTAFAL SR R 2,706.9 3,188.3 4,055.4 5,672.3
=& 195,014.6 313,322.7 407,6945 517,861.4 9. & # A 7,367.2 9,2465 12,166.2 17,016.8
s f AR 98,5859 206,915.0 289,120.6 382,270.6 )2 & £ 8] 4 A8 6,530.9 8,532.2 10,6914  13,198.4
42 B 45 2 13,925.4  16,201.2 16,201.2 16,201.2 Y EIE R AR A 836.3 714.3 1,474.8 3,818.4
S AT R 3K 9,544.9 19,9110 28,399.7 38,3625 . ERRK(BIR) 7,138.0 7,117.0 7,117.0 7,117.0
TR bR 3K 70,9282 178,675.0 260,961.4 353,706.5 EPS (L) 0.91 1.20 1.50 1.85
e R AR 4,187.4 -7,872.3 -16,441.7 -25,999.6
kB R & 54,364.2 54,9054 54,9054  54,905.4 T EMHFIE
K A5 54,2622 54,8035 54,8035 54,803.5 St FE 2011 2012E 2013E 2014E
+ |A T F Ak 0.0 0.0 0.0 0.0 Ak h
He Ak AR AR 102.0 101.9 101.9 101.9 ER Y ON 31.0% 29.1% 33.0% 35.8%
] Ak At 152,950.2 261,820.4 344,026.0 437,176.0 ERER 42.9% 28.6% 32.0% 35.6%
VEHBERE 6,806.7 7,7125 9,187.2  13,005.7 ER 43.0% 26.0% 30.7% 38.5%
JE A 5,948.3 7,117.0 7,117.0 7,117.0 H 3] A A 32.7% 30.6% 25.3% 23.4%
AN LT 12,526.4  11,357.8  11,357.8  11,357.8 E A A
B AN A 16,7829 253151 36,0065  49,205.0 ERAES 37.2% 37.1% 36.8% 36.7%
BARAR# A 35,257.7  43,789.9 54,4813  67,679.7 ERTR VPN 22.2% 21.6% 21.3% 21.7%
At fe B ARE 195,014.6 313,322.7 407,6945 517,861.4 ROS 15.7% 15.2% 15.1% 15.5%
ROE 18.5% 19.5% 19.6% 19.5%
AL RER A H A ROIC 7.1% 8.1% 9.7% 12.3%
&t B 2011 2012E 2013E 2014E Mk & H
ZEEHAELRA -7,9219 53,4170 14,820.2 213.6 TR E 78.4% 83.6% 84.4% 84.4%
& F) i 7,367.2 9,246.5 12,1662  17,016.8 F) 8 AR A2 4K 18.9 11.0 12.2 17.1
A B4 279.4 893.2 1,204.5 1,349.9 ik b 0.32 0.51 0.47 0.40
W %55 A 480.9 837.0 996.8 997.1 22BN L MF 5 -0.57 3.30 0.91 0.01
ErE T 18.2 -203.8 -275.5 -275.5 BB H
TEFE K -15,933.0  42,395.3 728.1 -18,874.8 BRE AR 0.24 0.19 0.20 0.21
HexH -134.6 248.7 0.0 0.0 LR R 4 8.10 13.08 13.97 13.86
BEZFHAER -447.8 356.9 275.5 2755 AR 1,853.91 1,853.85 1,853.44 1,853.62
TARZE -48.2 -13.9 0.0 0.0 HERER (L)
A% K -399.7 164.2 0.0 0.0 E ok & A /R 1.46 1.85 2.41 3.34
HexH 0.0 206.6 2755 2755 BRZENER -1.11 7.51 2.08 0.03
AR EDHAELR 7,393.4 1,775.1 -996.8 -997.1 BT 3.99 5.07 6.36 7.68
1H 4wk 9,147.4 3,814.4 0.0 0.0 4 48 s F
AR R 3,694.9 93.8 0.0 0.0 P/E 11.56 8.83 7.04 5.71
Hexs -5,448.9 -2,133.1 -996.8 -997.1 P/B 2.65 2.09 1.66 1.38
LR FHF R -25 -0.6 0.0 0.0 P/S 161 1.24 0.93 0.69
I, 4 & Y Fm 3R -978.8  55,548.4  14,098.9 -508.0 EV/EBITDA 11.33 5.33 3.36 2.52
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