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25 BHA 2010 2011 2012E 2013E 2014E
E SN 2,143.8 2,7388 2,813.0 3,2349  3,881.9
Bl (%) 30.0%  27.8% 2.7% 15.0% 20.0%
ERER 586.3 789.0 913.3 1,069.3  1,283.2
Bl (%) 27.0%  346%  15.8% 17.1% 20.0%
)2 &N 3) 44 152.1 212.8 288.8 335.7 408.7
Bl (%) 50.1%  39.9%  35.7% 16.2% 21.8%
BRA (fLhR) 3.38 3.38 3.38 3.38 3.38

HRIKE () 0.45 0.63 0.85 0.99 1.21
ROE 29.0% 8.6% 11.1% 11.5% 12.3%
PIE (42) 41 29 22 19 15
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Lt E 2011 2012E 2013E 2014  LHHEE 2011 2012E 2013E 2014E
Pk 2,613.0 2,393.1 2,787.5 3,306.2 —. Bl 2,738.8 2,813.0 3,234.9 3,881.9
K P FE 1,867.0 1,626.3 1,908.1 2,251.9 B BLRAK 1,949.9 1,899.7 2,165.6 2,598.7
R Gk & 0.0 0.0 0.0 0.0 B Al B A B e 17.2 21.0 24.6 29.5
& & 86.2 95.2 106.0 125.5 AR 391.8 382.9 424.4 509.3
At 61.1 925 114.6 139.9 R 145.0 184.6 212.3 244.1
B 586.9 570.1 649.8 779.8 W 555 ) -48.6 -48.4 -19.8 22,7
HA AR T~ 11.8 9.0 9.0 9.0 F = BAL R 2.4 1.7 0.6 1.0
FRHE> 504.5 862.2 832.2 802.2 A AAMEE Sk A 0.0 0.0 0.0 0.0
FEARAZ 0.0 120.0 120.0 120.0 A 0.0 4.9 20.3 20.3
ARG A AMAER = 0.0 28.3 28.3 28.3 b REALKE 0.0 48 19.2 19.2
B 5~ 321.8 321.7 286.7 251.7 =. EFLAH 281.2 376.3 4475 542.2
EHEIRE 49.2 154.7 159.7 164.7 VRS0V 9N 13.3 24.0 25.3 26.1
o A A A MR 0.0 0.0 0.0 0.0 e E s E ok 5.0 5.4 6.0 6.7
T B idh 3 105.7 108.6 108.6 1086 =, FIEEHR 289.5 395.0 466.8 561.6
HE kAR T = 27.9 129.0 129.0 129.0 B FRAEALE A 65.5 90.1 107.4 129.2
=& 3,117.5 3,255.3 3,619.7 4,108.3 . 44 224.0 304.9 359.4 4325
RBh f i 550.3 572.7 577.7 633.9 3 BB A8 A AR 212.8 288.8 335.7 408.7
52 HAE AR 12.6 0.0 0.0 0.0 VIR A AR A 11.2 16.1 23.8 23.8
JLAT IR 271.5 269.3 298.2 354.8 A, EBRRXEBEBAR) 338.0 338.0 338.0 338.0
FRACK A 140.6 102.3 110.0 131.0 EPS (L) 0.63 0.85 0.99 1.21
e R it 125.6 201.2 169.5 148.1
RS R AR 35.7 371 37.1 371 EEMAHE
KA 0.0 0.0 0.0 0.0 LA 2011 2012E 2013E 2014E
+ A R AR 0.0 0.0 0.0 00  AK#AH
A AR R AR 35.7 37.1 37.1 37.1 ERITE TN 27.8% 2.7% 15.0% 20.0%
Fi it 586.0 609.9 614.9 671.0 R ER 34.6% 15.8% 17.1% 20.0%
VB FARS 46.3 53.4 77.2 101.0 EA A A 20.4% 38.2% 25.6% 22.6%
M 260.0 338.0 338.0 338.0 3 H A 39.9% 35.7% 16.2% 21.8%
FAME e 1,885.5 1,807.5 1,807.5 1,807.5  #EAEESH
BhHEKAE 339.7 446.5 782.1 1,190.8 ERAES 28.8% 32.5% 33.1% 33.1%
BFRAR B A 2,485.2 2,592.0 2,927.6 3,336.3 E A AN 8.6% 11.5% 12.6% 12.9%
R e B AR AR S 3,117.5 3,255.3 3,619.7 4,108.3 ROS 8.2% 10.8% 11.1% 11.1%
ROE 8.6% 11.1% 11.5% 12.3%
NERTR A5 H T A ROIC 9.0% 11.8% 12.3% 13.0%
Lt HE 2011 2012E 2013E 2014E  1&fx#eAH
BEFEHALRK 213.1 373.1 246.7 305.7 R 18.8% 18.7% 17.0% 16.3%
A8 224.0 304.9 359.4 4325 F1) B AR R4S -4.6 6.3 -18.2 -19.0
18 4K 41.2 42.3 35.6 36.0 #EF 3.66 3.17 3.68 3.97
W 4% Al -49.2 -48.4 -19.8 -22.7 ZENEEH LS 16.93 #DIV/O! #DIV/O! #DIV/O!
R K 0.0 -4.9 -20.3 -20.3 TiER A
T FAE ) 29 712 -96.8 -110.5 B AR 0.88 0.86 0.89 0.94
EEeExH 5.9 150.5 -11.4 9.3 ORI EEE S 11.33 12.19 11.79 11.64
BEEFEDAER -1,438.3 -204.1 15.3 15.3 R R 108.36 108.03 108.03 108.02
AL -159.0 -222.6 5.0 5.0 BRI ()
KR 0.0 -148.3 0.0 0.0 B A A 0.70 0.96 1.21 1.48
He L -1,279.3 166.8 20.3 20.3 BREZTNER 0.63 1.10 0.73 0.90
EREHALR 1,574.1 -199.8 19.8 22.7 B A K 7.22 7.51 8.43 9.57
R4 -157.4 -12.6 0.0 0.0 EE R
AR i RR T 1,895.7 0.0 0.0 0.0 PIE 29.49 21.74 18.70 15.36
Ee X -164.1 -187.2 19.8 22.7 P/B 257 2.47 2.20 1.94
LEEZH¥YR -0.6 0.0 0.0 0.0 P/S 2.29 2.23 1.94 1.62
A3 R 348.3 -30.8 281.9 343.8 EV/EBITDA 11.36 13.11 10.26 7.92
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