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2010A 2011A 2012E 2013E 2014E
EX-2I% S INEIED) 587.22 562.15 658.97 779.43 930.22
K& YoY % -11.74 -4.27 17.22 18.28 19.35
A (8 7 A) 41.71 80.04 90.03 113.45 146.62
HEKE YoY% 3.80 91.91 12.48 26.01 29.24
A% % 31.99 37.81 38.99 40.17 41.33
#R Ik EE ROE% 12.23 21.67 20.59 21.05 21.92
F WA EPS(L) 0.24 0.47 0.53 0.67 0.86
T 3 — KT EPS(T) 0.24 0.47 0.52 0.48 0.93
A E PIE(1) 54 28 25 20 15
4% PIB(1%) 6.44 5.69 4.63 3.75 3.01

FAHF: wind, [ZRIEAGFL FFIH 2 KA 2012 F10 A 29 HHHH
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F= itk fmaL ABER BI5B T A
2SHFE 2010A 2011A 2012E 2013E 2014E SR 2010A 2011A 2012E 2013E 2014E
TP 416.29 653.63 654.43 815.25 1,020.71 RN PN 587.22 562.15 658.97 779.43 930.22
M A 38.96 97.40 146.35 227.37 334.33 2k R A 399.34 349.59 402.01 466.34 545.74
R 0.00 0.00 0.00 0.00 0.00 2 b A A B A 0.22 0.21 0.24 0.29 0.34
He ok 0.62 2.05 1.55 1.83 2.18 2 % 67.17 62.72 73.33 87.62 103.95
FAF 2R 74.10 37.96 59.12 68.58 80.26 R A 5231 64.37 60.35 76.72 94.43
B 291.08 506.63 437.81 507.87 594.34 W %% ) 3.42 4.67 11.70 11.31 10.66
it 11.54 9.60 9.60 9.60 9.60 K BALIR K 11.05 8.44 13.68 13.57 12.62
ERF K~ 347.16 354.18 356.08 356.35 356.91 INRANAE T Shi A 0.00 0.00 0.00 0.00 0.00
KA 117.00 117.00 117.00 117.00 117.00 R E 6.50 13.00 6.50 8.67 9.39
TR 158.40 177.26 172.91 172.04 172.33 2 F)9E 60.14 85.15 104.16 132.25 171.86
F K= 50.26 50.37 50.58 49.93 48.60 2k SR N 3.83 S8 3.86 3.69 3.64
A, 21.50 9.55 15.59 17.39 18.97 R 1.04 1.02 0.96 1.00 0.99
=B 763.45 1,007.81 1,010.51 1,171.60 1,377.62 FARERS 62.93 87.51 107.07 134.94 174.51
A AR 385.37 582.97 494.66 541.06 598.74 P 4341 16.00 0.15 16.06 20.24 26.18
48 H948 2 189.60 208.00 208.00 208.00 208.00 % F)8 46.94 87.36 91.01 114.70 148.33
B 26.62 20.65 25.27 29.31 34.31 DR R AR 5.23 7.33 0.98 1.25 1.71
b)) 169.16 354.32 261.39 303.74 356.44 )3 B, EE 3] % £ 41.71 80.04 90.03 113.45 146.62
7 fifE 10.88 9.43 9.43 9.43 9.43 EBITDA 85.81 114.26 143.85 173.10 214.12
K 0.00 0.00 0.00 0.00 0.00 EPS (#7%) 0.26 0.47 0.53 0.67 0.86

HAt, 10.88 9.43 9.43 9.43 9.43

f ket 396.26 592.40 504.09 550.48 608.17 NAAEER B F A
WV HIE R ARG 20.84 23.23 24.20 25.45 27.17 SRR 2010A 2011A 2012E 2013E 2014E
V3 8 EF ) PR R AR A 346.35 392.19 482.22 595.67 742.29 ZEEFHIALAR 15.34 114.08 79.23 108.72 135.91
RAFFe R A 763.45 1007.81 1010.51 1171.60 1377.62 ) 46.94 87.36 91.01 114.70 148.33
A 18 PAk 19.58 22.23 24.30 25.68 27.13
W 4% ) 3.30 4.52 12.48 12.48 12.48
FEM ST BALB T A FRMA -37.48 -6.50 -13.00 -6.50 _8.67
EBMH454F 2010A 2011A 2012E 2013E 2014E TRFEED -57.70 5.82 -53.83 -46.98 -53.44
ER PN 587.22 562.15 658.97 779.43 930.22 He 9.73 7.15 11.77 11.51 10.79
[ b -11.74% -4.27% 17.22% 18.28% 19.35% HRZEDINAE R -32.37 -30.00 -17.80 -15.22 -16.47
JEWXEINS = 2Bt 41.71 80.04 90.03 113.45 146.62 FARFZ AR -49.48 -43.38 -24.30 -23.89 -25.86
) kb 3.80% 91.91% 12.48% 26.01% 29.24% S CE 6.50 13.00 6.50 8.67 9.39
EFIE 31.99% 37.81% 38.99% 40.17% 41.33% s 10.61 0.38 0.00 0.00 0.00
ROE 12.23% 21.67% 20.59% 21.05% 21.92% ERE DN -23.05 -25.64 -12.48 -12.48 -12.48
H R (L) 0.24 0.47 0.53 0.67 0.86 42 B 0.00 0.00 0.00 0.00 0.00
PIE 54 28 25 20 15 K A2 18.60 18.40 0.00 0.00 0.00
P/B 6.44 5.69 4.63 &5 3.01 i) 41.65 44.04 12.48 12.48 12.48
EV/EBITDA 28.22 21.35 16.96 14.10 11.39 A4 38 R -40.08 58.44 48.95 81.02 106.96
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