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A 5% 25.10 25.71 25.81 22.94 23.14
H i % ROE% 5.62 7.37 8.00 7.80 10.69
K # EPS(7L) 0.22 0.30 0.35 0.37 0.56
W A% PIE(f) 66 48 41 39 26
W45 PIB(1%) 3.6 3.4 3.1 2.9 2.6

FAFER: wind, [ZRIERGFL FFIR 2 KK 2012 F10 A 25 HKEH

A1 AFERAERAES B 2: A8 FRtE LA Ef ROEAH
W EAE —— BRI —E— PSR
100 —4—ROE = R ENRN
80 40%
60 30%
40 20%
20 10%
0 0%
$303833388%533388 8938893883883
PAR-U - = = =T =T e i B A T B g 332 2 28 222 2 9 99
TR 2T A, 15 R IERTLE F o FHFT: 2T HAF 1ZRIERFL oo

HRBERE —R ST F RS EHE hitp://www.cindasc.com 2



AMELLA, IAIATIE  WITH INTEGRITY. WITH COMMUNICATION

* 5 fff A Bl AL ABR $A5H T A
St E 2010A 2011A 2012E 2013E 2014E Lt 2010A 2011A 2012E 2013E 2014E
TP 815.57 829.72 672.84 591.16 771.54 2 N 330.66 379.47 510.49 672.75 1,026.15

A 675.15 575.55 393.68 218.86 204.48 2k px A 247.68 281.92 378.72 518.41 788.74
R 58.99 101.23 113.63 149.74 228.40 B A o B A 1.76 1.69 2.18 2.88 4.39
Hw Mol 39.71 64.40 73.97 97.48 148.69 2k 3 ) 0.80 0.96 1.01 1.34 2.04
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SR AR 0.58 8.45 8.45 8.45 8.45 EBITDA 58.74 80.49 94.37 109.11 168.99
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i it 47.63 60.08 67.01 87.46 118.83 RAREA B ETA
VR F ARG 0.00 0.00 0.00 0.00 0.00 2 AE 2010A 2011A 2012E 2013E 2014E
V3 BB E) PR R AR 845.82 900.79 975.82 1,055.07 1,174.17 22 EHINER 39.05 -7.88 63.70 23.05 -14.47
RAFFe R A 893.45 960.87 1042.83 1142.53 1293.00 ) 46.45 64.39 75.03 79.24 119.10
A7 16 Al 4.90 5.24 6.91 16.75 30.17
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EV/EBITDA 29.07 38.19 32.57 28.17 18.19 A4 38 R 24.88 -99.60 -181.87 -174.82 -14.38
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