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CAIDA SECURITIES

2011A 2012 A 2013F 2014F 2015F
W BRI
K E 34.17% 21.17% 25.00% 20.00% 20.00%
R 34.51% 29.00% 40.47% 31.86% 18.23%
EBITDA % 30.11% 28.70% 32.11% 20.69% 19.52%
EBIT #&% 31.63% 33.12% 37.23% 23.13% 21.27%
FEWEFEE 19.23% 18.64% 18.55% 18.90% 19.00%
EBITDAMargin (%) 9.46% 9.17% 9.74% 10.30% 10.36%
ROE 14.15% 15.86% 19.16% 20.30% 21.13%
IR
RE EPS 0.83 0.67 0.95 1.25 1.47
BREEAER 5.00 14.63 14.86 1.66 1.99
Ziac S o 5.73 467 5.25 6.01 6.92
wshE
BouR | W% 97.45% 95.76% 96.26% 96.77% 97.21%
B B 46.28% 59.25% 49.68% 77.85% 76.09%
wahthE 0.91 1.10 1.06 1.10 114
HEF LR 0.80 0.85 1.01 1.04 1.08
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2011A 2012 A 2013F 2014F 2015F
xR (HEHL

FEWFBA 4781.80 5794.23 7242.79 8691.35 10429.61
WA 21061 216.82 267.98 321.58 385.90
G 24221 293.45 355.07 429.64 519.86
4% %A 0.68 (4.23) (53.30) (97.56) (105.10)
B FE 520.99 680.86 858.01 1100.90 1329.78
Erdn il 35.14 26.83 317 35.15 26.82
i MERSE 399.75 517.34 723.80 954.36 1128.32
YR 29558 381.29 535.61 706.23 834.95
BrEEAMER (AR

JG)

/TR g 2587.96 2758.30 10893.09 11699.98 12729.42
wm%EE 1874.56 1752.90 9908.08 10604.87 11415.28
R R 129.28 61.71 72.43 86.91 104.30
by 305.85 607.89 521.48 625.78 750.93
B & % e 975.69 989.83 992.97 1010.38 1043.95
P2 363.76 354.57 345.35 336.37 327.63
=Y 9 4907.32 5180.38 13231.42 14046.73 15100.99
DEE R 2 1508.37 2907.47 2573.52 10300.20 10687.83
JRAFRM 2 1999.85 2606.85 2931.22 3358.91 3864.56
WEERA (264.17) 24221 662.43 1095.59 1593.11
RERBER (BA

JG)

YaFiE 29558 381.29 535.61 706.23 834.95
T IRRERY 73.36 78.28 7851 78.49 79.47
WEERENEmM 1410.69 7734.96 7734.96 263.64 312.89
GEENAER 1747.26 8175.58 8304.70 929,54 1112.08
RBESAER 507.48 70.94 8.41 (51.77) (77.47)
BLBESI &R 1194.14 1227.08 (157.94) (180.97) (224.20)
e GO 3448.88 9473.60 8155.18 696.80 810.41
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