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B FFM. it s8 2012-2014 “F EPS 45 0.33. 0.56 #= 0.63,
B AT AR 13 564 PE 4 16 1%, AR EE,
2010A 2011A 2012Q3 2012E 2013E  2014E
IBMAN(TF) 2276.22 2740.78 623.61 2444.00 2979.00 3535.00
) b3 ik (%) 9.25 20.41 0.92 -10.83  21.89 18.66
HF)E(F %) 178.62 141.40 28.61  105.13 177.74 200.89
F) b3 ik (%) 0.82 -20.84  -13.05 -2565  69.06 13.03
24 % (%) 17.25 12.87 12.26 11.87 13.39 13.15
A () 0.75 0.45 0.09 0.33 0.56 0.63
ROE(%) 20.18 9.85 1.49 5.44 8.69 9.04
PE(12) 0.00 23.70 27.24 16.11 14.26
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K> 224655 2707.48 2476.44  3103.08 A 2740.78 2444.00 2979.00 3535.00
N4 1053.40 1611.53 1117.29 1519.16 T il mA 2388.10 2154.00 2580.00 3070.00
MR 2R 383.74 248.09 333.52 416.52 B AL BN An 8.23 8.18 8.70 10.92
28 Rk 5.27 8.13 9.48 1052 EL%A 46.92 49.95 54.65 65.87
FA ik 185.15 269.94 328.37 348.05 #FEFA 67.17 60.84 72.31 86.82
B 520.05 512.97 608.86 708.05 M4 A 29.55 7.76 2.21 11.90
HAt 98.94 56.83 78.92 100.78  FF ARG K 8.24 6.18 7.48 9.48

|k 667.62 534.16 615.26 688.00 AAMEZFIKE 0.00 0.00 0.00 0.00
L 0.00 0.00 0.00 0.00 #FHHIkH 0.00 0.00 0.00 0.00
B %~ 552.33 442.14 494.65 544.38 & L#)iE 19257 157.09 253.65  280.01
I K 101.46 84.61 102.83 120.53  FAksPA 15.05 5.94 7.25 9.41
H At 13.83 7.41 17.77 23.10 Bk EH 5.24 4.85 5.45 5.18

¥ =& 2914.17 3241.64 3091.70 3791.08 #|i8 5 202.38  158.17 25545  284.24

A R 1011.61  1282.31 961.23  1475.00 A3t 51.87 37.91 63.14 70.41
42 HE 749.00 502.33 566.78 606.04 44|38 150.52  120.27 192.31  213.83
JL AT 2K 37.88 9.63 40.79 2410 VY HEEAHE 9.12 15.13 14.57 12.94
) 224.73 770.35 353.66 844.86 Y2 B4/N3) A4 141.40 10513  177.74  200.89

ERS F A% 0.00 0.00 0.00 0.00 EBITDA 270.43  209.81 306.39  350.69
K152 0.00 0.00 0.00 0.00 EPS (&) 0.45 0.33 0.56 0.63
e 0.00 0.00 0.00 0.00

R ffa-3t 1011.61 128231  961.23 1475.00 F &M 4-tb&

R F AR 19.29 34.42 49.00 %8 | 2011l 20128 20138  2014H
VAN R AR 1883.27 192491 2081.47 2254.14 mKktEAH
RAFF R RAR A 2914.17 3241.64 3091.70 3791.08 ik 20.41% -10.83% 21.89%  18.66%
0k F) -28.16% -18.43% 61.47%  10.39%
)2 B FENE) 4AE -20.84% -25.65%  69.06%  13.03%
KA A
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RNEERER ESIE S 5.49%  4.92%  6.46%  6.05%

ROE 9.85%  544%  869%  9.04%

ZEEHALR -26.34 796.78  -393.90 54591 ROIC 6.10% 4.88% 7.01% 7.36%
A iE 150.52 120.27 192.31 213.83 121568 A
718 Rl 54.71 54.07 59.80 70.81 K RAEE 34.71%  39.56% 31.09%  38.91%
W 435 F) 29.55 7.76 2.21 11.90 % fifr® 39.37% 25.64% 26.60% 26.17%
HEB K 0.00 0.00 0.00 0.00 AHHLE 2.22 2.11 2.58 2.10
TEREE -429.17 61457 -648.73 249.74 & FHLE 1.71 1.71 1.94 1.62
ire 168.05 0.12 0.51 -0.38 %xé

BREHALER -119.35 79.27  -141.41  -143.17 ERFTREEE 1.12 0.79 0.94 1.03
FTARIE 12.57 -133.34 81.61 72.36 r»lid'{: ) B 4% B 0.14 0.10 0.11 0.12
K H 0.00 0.00 0.00 0.00 FATtkF A HF 90.85 90.67  102.34 94.62
H b, -106.78 -54.07 -59.80 -70.81 HR&ABITR(TL)

EREDHNEAR 1047.27  -317.92 41.07 -0.86 HRIKH 0.45 0.33 0.56 0.63
%2 2182 300.00 -246.67 64.44 39.26 HBRZTIA -0.08 2.51 -1.24 1.72
¥ 5 0.00 0.00 0.00 0.00 HRAEF® 5.99 6.17 6.71 7.29
Ht 747.27 -71.26 -23.38 -40.12 fE{EE

Yo% 3 Ao iR 901.58 558.13  -494.24 401.87 PIE 23.70 27.24 16.11 14.26

P/B 1.78 1.49 1.38 1.27
EV/EBITDA 11.34 8.53 7.71 5.74
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