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*EAhE g A AEA #A45H F A
S EE 2011 2012 2013E 2014E 2015E 2R 2011 2012 2013E 2014E 2015E
Vi 6,051.67 6,934.40 8,672.59 11,030.59 13,848.14 ES SN 11539.78  14525.31 17249.94 20204.41 23680.33

N4 4,246.37 4,636.93 6,040.07 8,169.19 10,279.17 B KA 9062.90 11931.30 14146.85 16507.07 19271.61
Sk 2K 417.92 688.52 703.79 868.62 983.01 T H AR M 115.90 117.75 157.12 180.44 209.63
by R &g 93.62 100.26 137.77 137.92 186.40 & A 282.81 298.31 393.91 451.53 525.91
Fast ik 484.42 450.81 568.29 644.17 756.58 SEFA 713.58 736.29 816.16 882.60 1080.44
A% 702.19 802.94 1,095.33 1,073.61 1,476.24 W% A -53.08 -43.21 -46.69 -45.52 -36.12
At 107.14 254.94 127.34 137.09 166.74 K EBAEIRE 5.66 27.29 22.57 21.32 22.73
ERSHE = 1,169.84 1,264.71 1,338.31 1,419.39 1,491.38 A E Sl A 0.00 0.00 0.00 0.00 0.00
K& F 64.94 64.56 70.44 70.25 70.23 RAF AN B 24.57 10.68 14.77 16.68 14.04
B % %~ 711.49 746.73 842.77 918.73 981.63 b F)38 1436.58 1468.26 1774.79 2223.65 2620.18
B T~ 123.21 150.54 155.38 162.87 171.19 ELIZV SN 55.35 135.52 271.03 311.69 358.44
At 270.19 302.88 269.72 267.54 268.32 Bkt & -3.51 3.57 1.76 1.49 1.93
2 & 7,221.50 8,199.11 10,010.90 12,449.99 15,339.52 )98 B8 1495.44 1600.21 2044.06 2533.85 2976.69
W AR 1,654.78 1,936.17 2,015.84 2,298.27 2,657.76 FAZHL 213.75 235.74 306.61 380.08 446.50
Vi TS 0.00 0.00 0.00 0.00 0.00 %48 1281.70 1364.46 1737.45 2153.77 2530.19
FLAT IR 413.68 609.14 688.13 799.72 951.65 VR ARRA 294.64 346.47 417.31 524.73 618.21
it 1,241.10 1,327.04 1,327.71 1,498.56 1,706.12 V3 BB 8] H A8 987.06 1018.00 1320.14 1629.04 1911.98
AERB K1k 1,703.74 1,987.14 2,061.49 2,346.80 2,706.14 EBITDA 1482.64 1525.86 1829.26 2297.56 2720.71
kg 0.00 0.00 0.00 0.00 0.00 EPS (#%) 1.07 1.10 1.43 1.76 2.07
b 1,703.74 1,987.14 2,061.49 2,346.80 2,706.14
kA 1,703.74 1,987.14 2,061.49 2,346.80 2,706.14 NeERER F /5B H A
FEBERRA 730.08 797.82 1,215.13 1,739.86 2,358.07 4t E 2011 2012 2013E 2014E 2015E
V3B HEE) R A AR 3 4,787.68 5,414.15 6,734.28 8,363.33 10,275.31 ZEEHAER 1,183.07 1,175.81 1,519.01 2,268.30 2,268.12
RFFRERE 7,221.50 8,199.11 10,010.90 12,449.99 15,339.52 AF)E 1281.70 1364.46 1737.45 2153.77 2530.19
18 P4l 99.13 100.80 101.17 119.44 136.65
%% A -53.08 -43.21 -46.69 -45.52 -36.12
TE2MHIA $L5:F F A EHRE -24.57 -10.68 -14.77 -16.68 -14.04
2 2M444F 2011 2012 2013E 2014E 2015E TEFLEED -127.74 -223.79 -264.57 54.13 -354.89
XX SN 11539.78  14525.31 17249.94 20204.41 23680.33 e 7.63 -11.78 6.43 3.15 6.34
R 22.10% 25.87% 18.76% 17.13% 17.20% BREHIALER -22.26 -71.43 -166.73 -184.15 -193.84
Y E:INE B P 987.06 1018.00 1320.14 1629.04 1911.98 FAZ -82.82 67.33 174.05 174.38 178.72
Fl ko 8.72% 3.13% 29.68% 23.40% 17.37% * g 69.11 -35.57 0.72 -0.19 -0.02
ERIE S 21.46% 17.86% 17.99% 18.30% 18.62% H b -35.96 -39.67 8.04 -9.97 -15.15
ROE 21.99% 19.96% 21.73% 21.58% 20.52% EREHALR -341.08 -357.54 50.86 44.97 35.70
H PRI (L) 1.07 1.10 1.43 1.76 2.07 P& -8.00 0.00 0.00 0.00 0.00
P/E 14 14 10 8 7 3k 0.00 0.00 0.00 0.00 0.00
P/B 2.9 2.5 2.0 1.6 1.3 XATA &SRR -333.08 -357.54 50.86 44.97 35.70
EV/EBITDA 13.09 12.72 10.61 8.45 7.13 P53 iR 819.72 746.85 1,403.14 2,129.12 2,109.98
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