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INE) KA ZERAR, NG EZEEEZIET I 22.67 12T, Bigk
151.8%; %£I)3 /8T Ea) B AR4A)IH 8735.6 7 7L, Rl gk 200.36%;
EAFROK A A 0.29 L.

Ho, NFH=ZFFFITIK8.261CT, FHILK 157.58%, Kbk
0.5%; SEHLAF)IE 3684.24 7 7L, FlIgK 199.78%, IRIgK 27.7%; #I
=ZZFE45%E EPS 4% %4: 0.07. 0.1. 0.12.
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O FAE) FARREBRAE, KiaRANE L, T=F A N5 Bk, %
FE 453K 151.8%. 200.36%, K FHF. T EZE A H T
Jy N3] AR AR F (51%AR ) Akt d#F (80% AR ) BT = F F A3t h o
3] TT#Kk T 3368.16 7 LA, TTak &bk 38.56%. [ AT/AE) 491813 ik
Sk B RIFASAEIE K, 1-9 A BILR #4138 K 38.72%.
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02012 $25LGHRFHEK, FOFELHHRKLE. & T 11 F
V9B NG A BASR IR T A, 1l FEENEEETNASE 6 RAL
WAV, S5 12 SR vIEE LR L. N8 TR 2012 A IS
#7824 11800-13900 77 7T, Hb L4 F) #13% K 9 65-95% , *F & EPS 24 0.4-0.47
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2010A  2011A 2012Q3 2012E 2013E  2014E
EEWA(EF) 145312 1684.26 826.46 312598 4161.31 5232.85
F) Hb 34 3% (%) 1141 1591 0.51 85.60 3312 2575
A8 (T 7) 81.64  71.30  36.84 12810 172.60 207.64
F) Hb 3 3% (%) -49.23  -12.66  27.75  79.66 3474  20.30
2 % (%) 17.63 1854 1580 1650  18.70  19.50
BB A () 0.33 0.24 0.12 0.43 0.58 0.70
ROE(%) 3.19 3.25 1.30 4.91 6.37 7.38
PE(1%) 0.00 0.00 2883 2140  17.79
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Vi 227515 3620.73 4598.69  6219.35 #F A 1684.26 3125.98 4161.31 5232.85
N4 983.20 1444.61 2027.64 269835 TR A 1372.03 2610.20 3383.14 4212.44
MR 2K 792.72 1485.76 1576.95 2358.02  FAHA B W An 4.34 9.74 11.08 14.57
Hg ik 37.97 21.09 73.53 50.78 EAFA 104.81 168.80  228.87 287.81
T4k E 69.31 38.35 151.82 9263 XHEA 92.88  134.42  187.26  249.69
B 375.01 557.81 736.59 913.84 M%FA -14.84 36.55 108.72  154.17
HAb 16.94 73.11 32.16 105.74  FFBAAS K 15.01 9.40 19.93 29.15

FERSH T~ 966.37 1157.61 1408.66 1700.99 AAMIEZHIKE 0.00 0.00 0.00 0.00
KK 5.00 4.17 3.89 352 HEAKE 2.60 0.87 1.16 1.54
2 499.93 718.54 876.01 1056.24 &L F)H 112.62  157.75  223.46  286.56
XA T 182.35 263.26 326.76 402.07 Bk 7.47 11.02 10.91 9.80
H Al 279.10 171.65 202.01 239.17 Fidksh ik 3.08 3.38 3.27 3.24

%= %3t 324152 4778.34 6007.35 7920.34 #)i&%H 117.00 165.39  231.10  293.12

B fAx 576.21 1979.55 3037.20 4736.44  Fii3Ht 30.42 29.28 43.81 61.22
42 B4k 217.20 1370.96 2500.51 3833.30 4-#|id 86.58  136.10 187.29  231.89
LA R 161.25 545.09 377.74 75156  VHE A A 15.28 8.00 14.69 24.25
e 197.76 63.50 158.95 151.58 Y3 B&/3) %48 71.30 128.10 172.60 207.64

EHRS A 0.55 27.68 31.59 39.90 EBITDA 138.39  226.22  362.60  497.36
K15 2K 0.00 26.11 30.84 38.94 EPS (1) 0.24 0.43 0.58 0.70
H A 0.55 1.58 0.75 0.96

% fireit 576.76 ~ 2007.23  3068.79  4776.34 * E-Mf G-Lb &

VA A 59.22 67.23 8191  106.17
VBN R AARGE 2605.55 2703.89 2856.65 3037.83 MKt
REFR RS 324152 4778.34 6007.35 7920.34 FidkA 15.91% 85.60% 33.12% 25.75%
2 Ak A8 3551% 40.07% 41.65%  28.24%
)3 B RENE S AE -12.66%  79.66%  34.74%  20.30%
FAEE
EFIES 18.54% 16.50% 18.70%  19.50%

%é‘}ﬁi‘i S E 514%  4.35%  450%  4.43%

ROE 3.25%  491%  637%  7.38%

2% éd;ﬂ}l&\m -170.30  -418.03  -108.39  -120.00 ROIC 2.64% 3.55% 4.45% 4.72%
A1) iH 86.58 136.10 187.29 231.89 {24xe A
B Pl 37.85 49.18 66.52 83.98 FFAMHE 17.79%  42.01% 51.08%  60.30%
W 43 ) -14.84 36.55 108.72 154.17 A HfRE 8.15% 50.65%  86.46% 123.60%
FFME -2.60 -0.87 -1.16 -1.54 REHFE 3.95 1.83 1.51 1.31
TR KT -271.23  -641.11  -469.65 -587.87 & #ibE 3.30 1.55 1.27 1.12
e -6.06 2.12 -0.11 -0.63 FiEEL A

BEEHALR -583.79  -241.69 -316.29 -374.13 REKFEAHZE 0.55 0.78 0.77 0.75
TARIH 548.13 193.18 252.03 291.86  RLAKMKE R E 2.52 2.74 2.72 2.66
K% 0.00 0.83 0.28 0.37 mATRBZAEE 7.66 7.39 7.33 7.46
H -35.66 -47.67 -63.98 -81.90 &M A5HR(L)

EXEHAER 87.32 -41.85  -148.19  -147.32 HMRIKE 0.24 0.43 0.58 0.70
45 Ak 97.43 -9.21 -26.34 20.63 HHRZTNA -0.57 -1.40 -0.36 -0.40
* A2 0.00 26.11 4.73 8.11 HMAEKS 8.95 9.31 9.87 10.56
H A, -10.11 -58.75  -126.58  -176.05 4&{fitkE

WA S HE iR -666.77 -701.56 -572.86 -641.45 P/E 0.00 28.83 21.40 17.79

P/B 0.00 1.37 1.29 1.22
EV/EBITDA -5.10 16.45 11.83 10.03
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