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PG ANATL0124 = B4R, A8 20124 1-9 A LI N2, 074270, FIEb3gK15. 63%; V3B £ 8] I A 4 4)
J0. 74407, BIEbIEH26. 07% EARBERILED. 670, ZFF NG ZIE WA 6831 7 7T, B TR 0. 36%;
V2B, £ NG PR AR AFE25115 T, R riE18. 94%,

RAFERE M FIER

£t 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3
BN (BHAL) 47.25 63.57 68.56 124.68 73.22 65.89 68.31
BEE (%) 14.26% -5.60% 90.60% 36.39% 54.94% 3.66% -0.36%
EAE (%) 41.17% 55.45% 68.76% 28.73% 40.80% 75.30% 74.80%
R A& () 15.04% 6.06% 34.67% -4.22% 13.83% 15.72% 21.47%
T AEE (%) 25.46% 45.65% 34.68% 22.45% 26.67% 56.23% 52.92%
HALE (BHAL) 10.72 26.56 21.11 20.92 16.16 32.34 25.11
BERE (%) 18.03% 7.43% 73.62% 48.01% 50.79% 21.75% 18.94%
HREA (FFE, ) 0.196 0.485 0.385 0.382 0.295 0.295 0.229
FERAE (%) 7.73% 7.86% 8.62% 7.20% 6.85% 6.44% 5.85%
BRFREE (%) 0.92% 2.50% 1.87% 2.21% 1.47% 2.94% 2.51%
BRFWEE (%) 0.85% 2.30% 1.71% 2.05% 1.37% 2.75% 2.36%
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> REHN, NE R T LGB ERFLTIGRKRGLESY, FIRE LKA 071M2T, #4)iE0. 14127,
Flpe3g K15, 63%. 26.07%., SFE RO Min X T 0 MBAFAHE, T =FEFERIBIFCARIL8007 R,
FREFIBATE B 98%, AT e R IBATHF RARTO007 R, N8 T 4724 KA — 2 093_H, Tt
AR RAL0007 Jr, TG A E20%-30%. A8 EdHF UMY —ALFRSHTHNHR, Tk
F A 60%-80%Z ], 3] £ B R T H AR 0 Fr S R I ARAE L S e AL 3 K

> NS W EF| R EFEIKS SINE 45 EE62.96%, BRAERAFELRIBIRGEET, A4 RRESY
ABHER RBHI NG TR, FEREN, —RAE—NRBAEF AR H. 2 EABAPLCE R F—
Mg ag ik, Bf —m e R, Mmtkitnd) a9 &8 FKF .

> oa R R R R ERIL T AT S EL6.95%, HP, A4ERAER TR 4INTHEE
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> 8] BT AR T AR AR B BRIR T B 45k T L i R B R R A T ARAE R — R T kgt SR RS T IR S
WATIR BRI R IFE ), RETIER B A RBIEG R G AR, 8 IR HE T LS A 6 R EXIT
#1, TVARIE R P 69E R OAT A Ae e 2 4], PLA000 Z 3w AXRBISH 69 B A-T 35 4 A w484 38
(B d gk, BAPEEFRE) . Thir4d) (4o LEDRRITIE4]. Tk hahfbid 248k, # F2ok
M. FIRIREZRL) « HFREE (RBALEE) FA4R. PLS000F Ak ks, fefERilmAth
gt S, ERATAHFF THEL, NAELLERLANK.

E AR DR & -8

> 8 FE T ERMIBER T R R AR Z R, ERFE A T IR KA R BT, An KSR B AR
8 A, ARZ R A A8 FNER E G K A RANFUHAE) 2012 F-2014 F69 2 WA F1H 3. 91 42T,
4.96 12T F 6. 24 1250, HFEN A 1. 0540, 1. 384eaFe 1. 1T 427, BRRILE S FH 0.96 4.
1.26 LA 1. 61 74, 3Tty PEH 26 42, 19 1242 1542, HRELT “BF” 4938 KIRK,
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> SR B e BERAKT T 3T,

% 1. ARBHTN

£t 2010 ‘ 2011 2012E 2013E 2014E
EERAN (BFA) 236.08 304.06 390.88 495.98 624.14
(+/-)% 6.96% 28.80% 28.55% 26.89% 25.84%
EBITDA (& 7 /L) 68.33 99.83 109.34 146.45 194.54
(+/=)% -13.93% 46.11% 9.52% 33.94% 32.84%
FAE (FBFA) 60.10 79.31 104.85 137.77 176.97
(+/=)"% -5.79% 31.97% 32.20% 31.39% 28.45%
ROE 5.72% 7.22% 8.96% 10.93% 12.87%
EPS (/L) 1.42 1.45 0.96 1.26 161
P/E 17.21 16.86 25.55 19.44 15.14
P/B 1.27 1.22 2.29 2.13 1.95
EV/EBITDA 6.95 5.95 17.64 13.27 10.07
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B8] AR (VAPIR 300 488 A E 840 ¢

AIRE BE 8 6 AN A A, 8] IRANARRT T B 5 8 R 48400 R I A AR 2 3L
AR ARATIR T W AR HOKE F 15% Ak
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