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HBAfr: AT 2010 2011 2012E 2013E 2014E
ERIZION 5,071,385 7,178,275 8,642,206 10,039,950 11,729,714
[E L (%) 3.7% 41.5% 20.4% 16.2% 16.8%
el 2,064,036 2,855,459 3,247,415 3,766,507 4,475,683
[FLE (%) 43.7% 38.3% 13.7% 16.0% 18.8%
I J8 BE A ] 4 R 728,313 962,488 1,244,757 1,498,752 1,785,681
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BRA D 1,099,521.0 1,099,521.0 1,099,521.0 1,099,521.0 1,099,521.0
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BEARE pfi:pgige  FER EXANEWAbIv
&R 2011 2012E 2013E 2014E  £H4EE 2011 2012E 2013E 2014E
W 3h B = 282,646.7 457,511.3 537,223.8 611,453.2 —. BYeWA 71,7827 86,4221 100,399.5 117,297.1
B g4 34,2395 133,790.1 161,645.1 180,123.2 Bl B A 432282 53,9479 62,7344 725403
2 5 P& s e 0.0 0.0 0.0 0.0 BB 4 J B 7,778.8 8,953.4 10,400.0 12,390.2
WK T 1,514.8 2,429.6 2,892.0 3,334.9 45 2 2,556.8 3,031.9 3,232.9 3,777.0
THAT 3K 5 20,116.2 41,986.4 51,0620 59,083.0 L2 2,578.2 1,564.6 1,774.9 2,481.8
17 1% 208,335.5 260,202.9 302,522.5 349,809.9 W %% % 509.8 642.0 436.4 436.5
HAth 308 3 % = 18,440.6  19,102.2 19,1022  19,102.2 e ek A 451K 64.6 295.0 221.1 2453
kR E = 13561.8 14,0218 13,7473 134728 S 2 e 48 AR Bk B 2.9 2.3 0.0 0.0
Jie AL % 6,426.5 6,884.0 6,884.0 6,884.0 a3 g0l 699.7 1,436.7 1,927.5 1,927.5
i B 5 2 fo i 48 %5 7= 1,567.4 1,230.1 1,230.1 1,230.1 Horprs BCE kU R 644.0 1,386.3 1,927.5 1,927.5
[#] e B 1,595.9 1,441.9 1,192.8 943.7 . BlAE 15,763.2 19,421.7 23,5272 27,353.7
TR T2 705.6 940.4 970.4 1,000.5 e EDNE AR 76.2 84.2 86.8 89.4
WA AT R 0.0 0.0 0.0 0.0 Yk E AN S 335 252 26.5 29.8
TC T B i3 HiE 4 % 7 476.5 481.3 4258 370.3 =, MRS 15,805.9 19,480.7 23,5875 27,4132
Hog e ah % 2,790.0 3,044.1 3,044.1 3,044.1 Dk TSR 4,206.3 4,871.2 5,896.9 6,853.3
el =97y 296,208.4 471,533.1 550,971.1 624,926.0 P, ¥R E 11,599.6 14,6095 17,690.7 20,559.9
W 3h AR 200,724.2 348,159.0 409,906.3 463,301.3 1R AT %R E 9,624.9 12,447.6 14,9875 17,856.8
A K 23,570.3 20,305.8 20,3058 20,305.8 DB AR A A 1,974.7 2,162.0 2,703.1 2,703.1
LA K 3 29,777.1 542141 652921 754513 F. B (E B 10,9952 10,995.2 10,9952 10,995.2
T e 3 111,101.7 231,380.3 284,216.6 329,598.5 EPS (JG) 0.88 1.13 1.36 1.62
Hov R sh fufit 36,275.1  42,258.7  40,091.8 37,945.6
9k W 30 7 27,651.7 43,466.1  43,466.1  43,466.1 FEMEHE
KA K 26,822.4 42,6055 42,6055  42,605.5 SHEE 2011 2012E 2013E 2014E
L IR T £ 38.7 57.9 57.9 57.9 )R- WAl
How dE s sh fufit 790.7 802.6 802.6 802.6 ED YN 41.5% 20.4% 16.2% 16.8%
R A 228,375.9 3916251 453,372.4 506,767.4 Al B 38.3% 13.7% 16.0% 18.8%
UL 9%, &) 14,8647 16,0857 18,788.9  21,492.0 b 7 F) 41.0% 21.0% 17.6% 17.3%
[N 10,995.2 10,995.2 10,995.2 10,995.2 RN RE ]| 32.2% 29.3% 20.4% 19.1%
BANRESH e 23,0380 22,8743 22,8743 22,8743 KA B S
B A7 U 2 18,934.6  29,952.8 44,9403  62,797.1 EEriES 39.8% 37.6% 37.5% 38.2%
BRI A 52,967.8 63,8223 78,809.8  96,666.6 B2 T VN 21.8% 21.9% 22.2% 22.3%
S 67 AR AN 2 296,208.4 471,533.1 550,971.1 624,926.0 ROS 16.2% 16.9% 17.6% 17.5%
ROE 18.2% 19.5% 19.0% 18.5%
AERER LRVRNEWab ROIC 11.2% 11.5% 12.5% 12.9%
2HEE 2011 2012E 2013E 2014E  fEfRRE S
SEREHAER 3,389.4 91,4273 26,3940 17,017.2 Bt A At 77.1% 83.1% 82.3% 81.1%
1 F 11,599.6 14,6095 17,690.7 20,559.9 )L AR e A% 22.8 22.8 405 47.1
P 1F e 45 202.0 523.8 525.7 549.9 A LR 0.28 0.51 0.53 0.52
4 %% %% 509.8 642.0 436.4 436.5 2208 L& 1 4 5 55 0.14 4.50 1.30 0.84
[Ea g PN -696.8 -1,434.4 -1,927.5 -1,927.5 HIBREN
BB e 8) -7,688.4  77,491.4 9,668.7 -2,601.6 BB JE AR 0.24 0.18 0.18 0.19
HEA -536.7 -405.0 0.0 0.0 ISR R H 7.60 10.12 10.37 10.24
BEEHALN -5,652.6 84.3 1,897.5 1,897.5 R 1,735.00 1,736.36 1,736.02  1,736.02
BEAR S -260.4 -93.8 -30.1 -30.1 /R AR DD
K% -5,044.3 -914.9 0.0 0.0 b B A/ R AR 1.42 1.72 2.02 2.37
HeAz) -347.9 1,093.0 1,927.5 1,927.5 TR A LA TR 0.31 8.32 2.40 1.55
EREIAER 806.9 7,391.6 -436.4 -4365 A B 1 8 3.47 4.34 5.46 6.84
ft 5% i % 3,600.0 12,5195 0.0 0.0 1t {8 e &
A 2 il 3,904.9 132.2 0.0 0.0 P/E 13.66 10.56 8.77 7.36
Hez) -6,698.0 -5,260.2 -436.4 -436.5 P/B 3.45 2.75 2.19 1.75
ICEZFHEMH -26.5 -19.6 0.0 0.0 P/S 1.83 152 1.31 1.12
B & v 3 I AR -1,482.8 98,8835 27,8550  18,478.2 EV/EBITDA 10.18 3.27 1.60 0.69
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