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PR 66.92 ek, [ FLIK 22.18%; 4RAt 445 E &4 73.24 Trok, Rl
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B RATFET KK, FR A B, BEBAELANEF 3 50, BT
HIF, ¥ XM SBTHA P, KAFEFATY, HEEHE, L¥FFH
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2011A  2012A 2013Q2 2013E  2014E  2015E
EEMA(FEF) 9261.83 8122.73 1869.04 6823.10 7164.25 7522.46
] He 3 3% (%) 17.34  -12.30  -1.01  -1600  5.00 5.00
% F)E(E 7) 584.93 218.22 55.07 249.08 380.70  496.08
F] Hb 3 3% (%) 410  -6269  -137 1414 5284 3031
24 % (%) 11.20 8.34 9.77 9.30 11.00  11.50
BB A|() 1.30 0.49 0.12 0.55 0.85 1.10
ROE(%) 2151 7.48 1.81 8.13 1150  13.67
PE(1%) 10.88  18.42 10.01 6.55 5.03
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Vi 1561.48 243445 2439.71 3334.23 FLA 812273 6823.10 7164.25 7522.46
N4 72.73 1004.63 113496 1857.83 Tl mA 744554 6188.55 6376.18 6657.38
LM 2K 286.61 205.78 227.87 243.85  BALFLA B M e 19.03 7.85 10.84 12.55
He Bk 2.18 6.41 7.50 6.15 EFA 79.92 81.88 85.97 90.27
AT AR 43.49 124.35 28.12 121.41 #REHA 355.64  266.10 279.41  225.67
A 874.09 826.73 794.22 833.39 M4 %A 6.61 1.70 -14.33 -33.15
e 282.38 266.55 247.04 27159  FEBRMABA 12.44 -0.25 0.38 3.88

FEAH T~ 2692.70 2300.66 2197.31 2084.19 AAMETHIkHE 0.00 0.00 0.00 0.00
* 245K 0.00 0.00 0.00 0.00 #HEFAKE 0.00 0.00 0.00 0.00
B 3~ 2495.75 2007.75 1940.97 1871.51 &L F|E 20355 277.28 42580 565.86
PR A v 23.43 18.60 18.76 18.95  EikIMlN 65.04 15.00 20.00 20.00
HAl 173.52 274.31 237.58 193.72  Eikdh Ik 6.77 5.15 5.69 5.87
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B R Ax 1199.20 1448.82 1128.99 154452 it 43.61 38.04 59.41 83.91
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LA R 826.87 530.46 829.93 603.53 VHEABE 0.00 0.00 0.00 0.00
A 242.34 871.69 238.50 861.91 )3 B3] 44 218.22  249.08 380.70  496.08

R R 117.31 99.54 75.41 50.05 EBITDA 47413 45442 59245  727.87
K BtE 93.00 59.55 38.44 16.29 EPS () 0.49 0.55 0.85 1.10
Hiw 24.31 39.99 36.96 33.76

R fea-it 1316.51 1548.36  1204.40 159457 F &M 4-tb &
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KA
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B4 FEA 2012 2013e] 20148  2015EfYel 7.48%  813% 11.50% 13.67%

BEFHIER 72.88 801.57 336.38 878.32 ROIC 7.20% 7.30% 10.06%  11.73%
A1) 218.22 249.08 380.70 496.08 #1f g
316 e 200.59 175.66 179.61 187.68 HFfifrE 30.95% 32.70% 25.97%  29.43%
W45 ) 6.61 1.70 -14.33 -33.15 & fifakE 7.83% 3.92% 3.43% 2.98%
FFAK 0.00 0.00 0.00 0.00 AFE 1.30 1.68 2.16 2.16
TEREE) -326.86 380.27  -208.65 22537 #&FHHFE 0.57 1.11 1.46 1.62
ire -25.68 -5.14 -0.95 2.35 FiE gk

BEFEDHAER -203.20 221.53 -75.32 -76.90 ER{IRAEE 1.81 1.52 1.53 1.50
AL S 32450  -555.53 -76.71 -76.39 KKK R 4 F 0.04 0.03 0.03 0.03
* A94E K 0.00 0.00 0.00 0.00 FATkZ AR 9.37 9.12 9.37 9.29
H, 121.30  -334.00 -152.03  -153.30 &M&I84R(T)

E R EHAER -136.68 -91.20 -130.74 -78.55  HJRIKA 0.49 0.55 0.85 1.10
K2 B 125.00 -83.33 13.89 1852 HRZENA 0.16 1.78 0.75 1.95
KAt 93.00 -33.45 -21.11 2215  BRERE 6.54 7.09 7.64 8.51
Hiw -354.68 2559  -123.52 -74.92 RE{EKFE

A3 B -266.99 931.90 130.33 72287 PIE 18.42 10.01 6.55 5.03

P/B 1.37 0.78 0.73 0.65
EV/EBITDA 8.81 3.55 2.49 1.03
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