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BEEPEFSELEHE
BN (F7F) 26.17 15.17 17.65 19.29 21.07
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W T EA IR
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LED
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VR LR
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PEL s
N (F87F) 552.35 744.18 1012.94 1343.55 1733.40
YoY 12.7% 34.7% 36.1% 32.6% 29.0%
2R (B F) 96.84 144.67 207.20 281.03' 373.13
YOY 21.4% 49.4% 43.2% 35.6% 32.8%
08 &Y% 17.53 19.44 20.46 20.92 21.53
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2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2% 3 I\ 501 562 751 1,002 1,324 1,706 Uik o 364 287 211 353 265 304
PR 12.2% 33.7% 33.4% 32.2%  28.9% JL kR 185 206 300 339 449 578
EX-2T 5% 3 -416 -462 -604 797  -1,050 -1,344 B 109 113 144 164 216 276
Yo 451 A 83.1% 82.2% 80.4% 79.6% 79.3%  78.8% Rz R >~ 30 5 27 29 31 33
4 84 100 147 205 275 362 itk 687 611 682 885 959 1,191
% 24 A 16.9% 17.8% 19.6% 20.4% 20.7%  21.2% % &7~ 74.9%  64.9%  65.8% 68.5%  63.4%  68.3%
B A B I 2 2 3 -4 6 7 K BT 0 0 22 22 22 22
Yo £5 1 A 0.4%  04%  0.4%  04%  0.4%  0.4% B &%~ 157 245 241 304 443 438
Bl %A -13 -20 -25 -33 -42 -55 % & 17.2%  26.0%  23.2% 23.5% 29.3% 25.1%
% £ A 26%  3.6%  3.4% 33%  3.2%  3.2% R 70 82 90 80 86 92
%38 % -47 56 -72.0 -95 -123 -155 RS H 230 331 355 408 553 554
r-T N 95% 10.0%  9.6%  95%  9.3%  9.1% % &7~ 25.1%  35.1%  34.2% 31.5% 36.6% 31.7%
B AT A8 (EBIT) 22 22 46 73 104 145 % 7= bt 917 942 1,038 1,293 1513 1,745
Yo £5 1 A 43%  3.9% 62% 7.2% 7.8%  85% RN 0 0 2 0 59 76
w4 R 3 6 2 6 6 5 AT R 170 174 246 287 379 485
Yo £5 £ A 0.6% -1.0%  03% -0.6% -0.4% -0.3% A AR -7 2 14 37 37 38
R 7 BALAR K 3 2 -4 3 -1 -1 ik Ny 163 177 262 324 475 508
ARMMAE R LA 0 0 0 0 0 0 KR 0 0 0 0 0 1
HFM A 0 0 2 7 9 11 H Al K A7 A 0 0 0 0 0 0
% # A 0.0%  0.0%  42% 80% 7.2%  6.7% R AE 163 177 262 324 475 599
2 A8 22 25 42 82 117 160 LB R R AR 749 760 767 960 1,027 1,134
B Y 43%  44%  56%  82%  8.8%  9.4% bR AR 5 6 8 9 11 12
TN EY 5 6 11 2 4 8 AR AR ST 917 942 1,038 1,293 1513 1,745
HLAT A 7H 27 31 43 83 121 168
I F 53% 56% 57% 83% 91%  9.8% o &
P A3, 3 -4 7 13 -18 25 2011 2012 2013 2014E 2015E  2016E
Vs 2 121% 14.2% 155% 15.0% 15.0%  15.0% H R
)8 23 27 36.3 71 103 143 EN O 0.233 0.262  0.352 0.465 0.678  0.944
VARG 0 1 1 1 1 1 BN 7.485 7.597  7.667 8291 8870 9.794
V3 & F B E) ) s 23 26 35 70 102 142 BRZENE SR 0.118 0.265  0.266 0.451  0.383  0.594
HF)F 47%  AT%  47%  7.0%  7.7%  8.3% PR RRA) 0.300 0.150  0.200 0.300  0.300  0.300
BHRE
AeAFE (ARTFTHEAIAL) BRFWNGEE 3.11%  3.45%  4.59% 7.27%  9.91% 12.49%
2011 2012 2013 2014E 2015E  2016E BRI AR 254%  2.78%  3.39% 5.40% 6.73%  8.12%
A A8 23 27 36 71 103 143 BANFAMKEF 2.53%  2.43% 5.05% 6.36%  8.03% 10.09%
D HIRE A 0 0 0 0 0 0 Wi
FEIMA F 15 21 29 24 26 31 L SMANE K E 16.14%  12.15% 33.68%  33.44% 32.20% 28.86%
B TIE 1 0 3 8 -12 -18 EBITH & % -45.21%  -0.34% 114.60%  56.19% 42.78% 40.08%
BERALHD 27 21 -42 -35 72 -86 oA g K -44.95%  12.51% 34.12%  98.47% 45.78% 39.14%
BEFEHANLLER 12 27 27 52 44 69 BRI 250%  2.71% 10.15%  24.62% 16.95% 15.36%
FAT L -132 69 -20 72 -166 22 KEEEGEH
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