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'I CINDA

F=RAfA PlHEAA AER BAEH A
it 2011A 2012A 2013E 2014E 2015E St FE 2011A 2012A 2013E 2014E 2015E
Dk Wi 663.15 688.75 904.67 1,187.68 1,532.67 ERRT N 383.18 411.76 495.50 582.86 688.25
N4 484.45 519.74 685.70 930.03 1,228.32 A A 201.10 207.58 257.29 304.09 360.60
RNk 0.00 0.00 0.00 0.00 0.00 2 b A4 BT Aa 4.32 5.15 6.19 7.29 8.60
JL BB 71.21 69.00 99.10 116.57 137.65 ESA J: 74.73 82.57 88.81 97.70 107.46
FiAHnk 2.94 2.28 3.29 3.89 4.62 238 % 52.48 66.42 76.38 87.84 101.02
B 85.63 94.49 113.34 133.95 158.85 W42 A -1.77 -11.79 -10.32 -13.62 -18.49
g 18.92 3.23 3.23 3.23 3.23 e RAAAR A 2.92 0.59 3.96 5.83 6.88
El .k Waa 75.50 130.22 164.35 182.41 195.94 INFMME T Sk 0.00 0.00 0.00 0.00 0.00
NS P 0.00 0.00 0.00 0.00 0.00 BRI 0.00 0.34 0.00 0.00 0.00
2R 37.42 101.28 119.02 137.45 156.64 2 b A 49.40 61.59 73.17 93.75 122.17
TR 17.84 16.86 16.65 14.37 11.64 ERRIN N 1.33 4.16 3.65 3.15 3.15
) 20.24 12.08 28.69 30.59 27.66 T AT 0.14 0.24 0.10 0.10 0.10
#E Rt 738.65 818.97 1,069.02 1,370.09 1,728.61 F)38 B0 50.59 65.51 76.72 96.80 125.22
B AR 115.94 145.62 330.83 550.11 802.82 P #g#t 7.98 9.91 11.89 15.00 19.41
58 SAtE AR 0.00 0.00 0.00 0.00 0.00 A58 42.61 55.60 64.83 81.79 105.81
AT 52.39 67.69 75.46 89.19 105.76 VR AR A 0.00 0.00 0.13 0.28 0.54
4 63.55 77.93 255.37 460.93 697.06 )2 B EE 8] ) 42.61 55.60 64.70 81.51 105.27
EAH AR 4.00 11.38 11.38 11.38 11.38 EBITDA 56.89 74.86 89.62 113.71 144.73
¥ HapE 0.00 0.00 0.00 0.00 0.00 EPS (#£% ) 0.35 0.45 0.53 0.67 0.86

H A, 4.00 11.38 11.38 11.38 11.38

% frait 119.94 157.00 342.21 561.49 814.20 e ATA P T
VHIR FAR G 0.00 0.96 1.09 1.37 1.91 St B 2011A 2012A 2013E 2014E 2015E
)2 By BN 5] IR A AR 618.71 661.02 725.71 807.23 912.50 ZEHEHNAR 5.74 85.06 212.28 278.30 330.16
iR A i AL 738.65 818.97 1069.02 1370.09 1728.61 A8 42.61 55.60 64.83 81.79 105.81
I8 e 8.11 9.25 12.90 16.92 19.51
W42 A -1.81 0.09 0.00 0.00 0.00
T B 5 BA5H F A BHIRE 0.00 -0.34 0.00 0.00 0.00
FE2M 54847 2011A 2012A 2013E 2014E 2015E BIEFAE LD -45.30 20.05 131.30 174.77 199.13
S N 383.18 411.76 495.50 582.86 688.25 it 2.14 0.40 3.25 4.83 5.72
F t 23.68% 7.46% 20.34% 17.63% 18.08% BHREDINE R -41.43 -35.59 -46.32 -33.97 -31.87
JEY RGP 42.61 55.60 64.70 81.51 105.27 KARE S -28.37 -50.93 -46.32 -33.97 -31.87
Bl -17.09% 30.51% 16.35% 25.99% 29.14% N ELE . 0.00 15.34 0.00 0.00 0.00
EX L 47.52% 49.59% 48.07% 47.83% 47.61% F A, -13.06 0.00 0.00 0.00 0.00
ROE 10.60% 8.69% 9.33% 10.63% 12.24% ERIEHIA 398.55 -13.83 0.00 0.00 0.00
R (L) 0.35 0.45 0.53 0.67 0.86 AL A 396.35 21.76 0.00 0.00 0.00
P/E 36 28 24 19 15 42 0.00 0.00 0.00 0.00 0.00
P/B 25 2.3 2.1 1.9 1.7 A 0.00 35.60 0.00 0.00 0.00
EV/EBITDA 26.36 20.69 17.28 13.62 10.70 I A4 1438 R 362.71 35.54 165.96 244.33 298.29
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