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AMELLA, IAIATIE  WITH INTEGRITY. WITH COMMUNICATION

PREX Jup o € Y&t

2010A 2011A 2012E 2013E 2014E
EX- 225 SN ) 1,721.46 2,335.65 2,485.43 3,697.29 4,804.31
#KE YoY % -26.18% 35.68% 6.41% 48.76% 29.94%
#AVE(E 7 ) 515.31 606.70 611.76 788.82 1,054.09
K E YoY% 42.37% 17.74% 0.83% 28.94% 33.63%
ERIEST) 63.97% 61.61% 56.32% 49.63% 49.48%
%7 Ik H E ROEY% 31.49% 28.08% 22.09% 22.73% 24.00%
K EPS(7L) 0.40 0.41 0.38 0.49 0.66
W % — BT EPS(L) - - 0.47 0.58 0.77
o A% PIE(MZ) 13.55 13.22 14.16 10.98 8.22
45 PIB(1) 4.66 3.51 2.82 2.24 1.76

FAHFR: wind, 1ZRERGFL F TN ZE: R 2012 £8 H 22 HKAN
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AMELLA, IAIATIE  WITH INTEGRITY. WITH COMMUNICATION

*EAhE g A AEA $A45H F A
SRR 2010A 2011A 2012E 2013E 2014E it E 2010A 2011A 2012E 2013E 2014E
TR 5,160.64 6,036.03 5,645.33 7,377.86 9,564.57 XX N 1,721.46 2,335.65 2,485.43 3,697.29 4,804.31

N4 1,405.23 540.67 783.06 2,071.29 1,470.55 bR A 620.20 896.74 1,085.58 1,862.44 2,426.94
MK 2K 0.00 0.00 0.00 0.00 0.00 R o A 296.54 468.54 372.81 554.59 720.65
YR & 6.33 76.82 497.09 739.46 960.86 TR 42.02 59.01 49.71 73.95 96.09
Ttk 2k 992.82 1,825.82 759.91 1,303.71 1,698.85 %38 % 62.24 92.04 99.42 147.89 192.17
5 2,352.31 3,173.52 3,256.74 2,793.67 4,853.87 W 4% R 16.96 14.55 98.98 62.96 35.78
g0 403.95 419.21 348.54 469.73 580.43 F 7 BRALAR K -8.47 3.84 0.00 0.00 0.00
E R F - 589.02 726.96 1,200.74 1,313.04 1,417.92 INRAE TSI E 0.00 0.00 0.00 0.00 0.00
¥ 35K 149.55 148.85 520.00 520.00 520.00 RN -0.45 -0.70 0.00 0.00 0.00
Bk~ 187.09 180.37 217.92 244.55 256.90 R b 691.52 800.23 778.93 995.45 1,332.69
Fx L v 42.47 41.55 41.95 42.23 41.88 R SN 1.11 23.18 49.71 73.95 96.09
4, 209.91 356.19 420.86 506.26 599.15 ST 0.03 6.21 4.72 7.02 9.12
KR 5,749.66 6,762.99 6,846.07 8,690.89 10,982.48 EARERS 692.59 817.20 823.92 1,062.38 1,419.65
s Ak 3,060.67 2,670.06 2,651.90 3,916.61 4,960.13 P43 178.84 212.88 205.98 265.59 354.91
48 Hth 3 0.00 0.00 0.00 0.00 0.00 b= AR 513.75 604.32 617.94 796.78 1,064.74
J A 2K 651.06 783.92 379.95 651.86 849.43 VIR R A -1.56 -2.39 6.18 7.97 10.65
g0 2,409.61 1,886.14 2,271.95 3,264.76 4,110.71 V3 BB 3) A A 515.31 606.70 611.76 788.82 1,054.09
R AR 786.65 1,586.53 1,069.82 853.15 1,036.49 EBITDA 728.97 853.64 943.65 1,154.68 1,491.69
K ItE S 760.00 1,550.00 1,033.33 816.67 1,000.00 EPS (#£7%) 0.40 0.41 0.38 0.49 0.66
o p, 26.65 36.53 36.49 36.49 36.49
fitr et 3,847.32 4,256.59 3,721.72 4,769.77 5,996.62 NERER B A5 H B
YRR FRAR A 44.66 42.27 48.45 56.42 67.07 S FE 2010A 2011A 2012E 2013E 2014E
)3 BB 8] R AR AR A 1,857.68 2,464.13 3,075.89 3,864.71 4,918.80 ZEFHNLER 497.70 -1,291.62 1,352.56 1,709.50 -607.16
Fi i Fo xR AR 3 5749.66 6762.99 6846.07 8690.89 10982.48 A 513.75 604.32 617.94 796.78 1,064.74
718 R4 14.78 14.67 20.75 29.33 36.25
W 4% 21.60 21.77 98.98 62.96 35.78
T2 5454 $A5H B A ERRA 0.00 0.00 0.45 0.70 0.00
EX P iEo 2010A 2011A 2012E 2013E 2014E TEK AT 13.32 -1,886.59 1,387.83 820.42 -1,743.94
RIS O 1,721.46 2,335.65 2,485.43 3,697.29 4,804.31 g -66.20 -46.49 -772.94 0.00 0.00
Fl b -26.18% 35.68% 6.41% 48.76% 29.94% HREH AR -337.60 -104.43 -494.52 -141.63 -141.13
V2 BB 5] A1) 515.31 606.70 611.76 788.82 1,054.09 AR F -1.88 -100.71 -23.37 -22.26 -21.76
Fl b 42.37% 17.74% 0.83% 28.94% 33.63% S Erdy 149.55 -0.70 -371.15 0.00 0.00
2,4 % 63.97% 61.61% 56.32% 49.63% 49.48% A, -485.27 -3.02 -100.00 -119.38 -119.38
ROE 31.49% 28.08% 22.09% 22.73% 24.00% ERED AR 674.17 524.14 -615.64 -279.63 147.55
31 0 & A ) 0.40 0.41 0.38 0.49 0.66 M H 105.00 0.00 0.00 0.00 0.00
P/E 13.55 13.22 14.16 10.98 8.22 K152 610.00 600.00 -516.67 -216.67 183.33
P/B 4.66 3.51 2.82 2.24 1.76 A -40.83 -75.86 -98.98 -62.96 -35.78
EV/EBITDA 13.27 12.03 10.70 8.55 6.74 4% 3 A R 834.27 -871.91 242.39 1288.24 -600.75
FHER: Wind, 15RIELGLE F o FiA
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SELARE WA TFE WiTH INTEGRITY. WITH COMMUNICATION
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VASEHEBRRA
2 b, FA A
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AMAELLA, MAATIE WITH INTEGRITY. WITH COMMUNICATION ‘,lD E&lgﬁ
wax izl

R AR B A BT — B AT O, A AT AR S A, A EE A b AR MR AR AT, A S b IR A, Ak, BV BRI AR PR
4 BT AL LA B T A IS A AR ARTILE; AAFBIETARI R G L, T, A5 RA L AR b 4 B A7 LA A AR A %

o
S

i)

SIRIEARANA R3] GAT AR “U5RE4A” ) BA F BB A AGHEAR T E WL 5548, ARE B EIERAFIEFLA.

AR RAT T BAZ AR RS F RS WX E NGB P 5 BT du, HZREEF AT TR F R A 5, W5t BA S L5HH FHRAE, ARERRBHL LR E P, FFARE MR
BT, AF KA KA B HMAME AIRE RALL A ANG B RE P . BP RS INREA £ RIRE 05, 4215 SR S RILE 4 (8 B4 58, ST ARE 6 AL T AR 0 2 A A
H .

KR R TFAZRIEFIAD T 0 CATHE &%), 2T RIER RIRIEF K15 & 09 E A MAe M, AIREFTEM I, 3146 AT A AR A 2L B 490 B A BT, ARIRE FT I8 4998 K R
FTARG I He . MALBILTBRNT A B IR EAZ B4R Fh, W BAEA BRI T AT 64 1 LRI AR A B BRI PRAE, ERR S, REER REMBRRAARE, KA RRNEFoytrr ik, B
FRIEAE R B AME TR E N, PE BTN R —R G RIS, AT AT RIS T RE B 7id 4,

FARATHH LT, AR 6915 & RAT AL 09 & IS FA BRI AT AR BTN, wEA H BRI E P HRGEFT B4R, MERAXE R, BP EH EARE F I E LREDCE T 645 2RI,
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