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BB 7 IR 781.00 FBAT 2012A 2013A 2014 2015E 2016E
RABRA(E 7 IR) 700.00 BAMA (BFLT) 10,254.2 11,992.1 13,542.0 16,679.3 19,609.7
(L) 43.13 B oAb N % 34.45% 16.95% 12.92% 23.17% 17.57%
TAL(F 7 L) 33700  AApEKE 25.31% 21.39% 30.81% 36.27% 30.57%
RABTAE(E 7 L) 25560  #eEEBIE (5U) 0.78 0.95 1.11 1.52 1.98
N5 47— 35 & #estib AR AR S (L) — — — — —

T IHTRM G HE L) — - _ _ _
ER (RA-THITH) — _ _ . _

W wEE () 1852 22.46  30.92 2279  17.46

A PEG 073 105 100 063 057

i/ " BRATF (L) 5.04 5.84 6.19 7.56 9.39

P HRNEAT 0.65 1.65 0.91 1.54 2.05
A A A B HE 15.50% 16.25% 17.95% 20.04% 21.07%
LRE 2.87 3.65 5.58 4.57 3.68
BRA (BHK) 700.00 700.00 781.00 781.00 781.00
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B XFHATIRA T, ZATE GRS T8 P du ik AL, KA B & BALA B YR 8 5 K & 5 et 7
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B AN ARREFEZENEE, T4t RMAYE. BARSAHF 2R —FRFRI;A; BHEF K
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B RANFHAE] 2015-2016 S EPS 4514 1.52 LA 1.98 7, R K 36.3%H 30.6%, K 30X2016PE
HHE, BAFMN 59.4 4, ®F “EN” RR, FHLENRATNE — KR LA, N8 ) TFiBiTRELREE
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BE1: #uEAZHRE

H#EL (ARFEFA) KEAtEE (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
23 Y IN 7,627 10,254 11,992 13,542 16,679 19,610 ik 1,301 581 815 1,354 1,668 1,961
WRE 39.19% 34.5% 16.9% 12.9% 23.2% 17.6% iR 21 63 93 92 114 134
F A 6,622 -8,991 -10,222 -11,463 -13,996 -16,301 B 1,729 2,335 2,243 2,567 3,134 3,650
% # B M 86.8% 87.7% 85.2% 84.6% 83.9% 83.1% ;i%,, B A 1,261 989 1,294 1,451 1,772 2,064
4] 1,005 1,263 1,770 2,079 2,683 3,309 4,312 3,968 4,445 5,465 6,688 7,809
% #E A 13.2% 12.3% 14.8% 15.4% 16.1% 16.9% 78.5% 58.3% 51.1% 52.2% 53.6% 54.7%
B AL AL B e -1 -2 2 -2 -2 -3 0 0 105 105 105 105
% 4 £ A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1,064 2,123 3,366 3,939 4,555 5,081
R 357 -418 -484 549 675 795 19.4% 31.2% 38.7% 37.6% 36.5% 35.6%
% #HE KA 4.7% 4.1% 4.0% 4.1% 4.0% 4.1% 117 206 388 559 726 890
FRER -117 -195 -436 -406 -500 -588 1,182 2,839 4,255 4,999 5,782 6,473
% #5 B HA 1.5% 1.9% 3.6% 3.0% 3.0% 3.0% 21.5% 41.7% 48.9% 47.8% 46.4% 45.3%
&ALATA)1 (EBIT) 531 648 848 1,122 1,505 1,923 5,494 6,806 8,700 10,464 12,471 14,282
% #E M 7.0% 6.3% 7.1% " 8.3% 9.0% 9.8% ;gﬁifwf;\ 370 0 498 1,336 1,642 1,437
W45 8 6 31 -48 73 73 -48 JLATIKR 1,387 2,131 2,698 2,746 3,369 3,943
% 4 & A 0.1% 0.3% 0.4% 0.5% 0.4% 0.2% HARS K 57 12 38 157 162 166
R ERALR K 3 -1 3 0 0 0 R R A 1,815 2,143 3,235 4,240 5,173 5,547
IRAMEE S 0 0 0 0 0 0 KGR 0 0 736 736 736 736
A 0 0 7 11 11 12 B N T 529 1,062 579 579 579 579
% # 7 ) 0.0% 0.0% 0.9% 1.0% 0.8% 0.6% ik 2,343 3,204 4,550 5,555 6,488 6,862
539 616 805 1,059 1,443 1,887 LABBRERS 3,086 3,528 4,085 4,838 5,904 7,332
7.1% 6.0% 6.7% 7.8% 8.7% 9.6% VIR FARE 65 74 66 71 78 88
7 4 10 10 10 10 4 E AR B 5,494 6,806 8,700 10,464 12,471 14,282
HLATFI 547 620 815 1,069 1,453 1,807
FIIE 7.2% 6.0% 6.8% 7.9% 8.7% 9.7% P S
FRARAL -110 77 -147 -193 262 342 2011 2012 2013 2014E 2015E 2016E
R E 20.1% 12.3% 18.0% 18.0% 18.0% 18.0% -3/
AAE 437 544 668 876 1,191 1,555 M A () 0.624 0.781 0.948 1112 1.515 1.979
bR AR A 0 -3 4 3 7 9 BT (L) 4.408 5.040 5.835 6.194 7.560 9.388
13 F B A5 #954 F19 436 547 664 872 1,183 1,545 E-§. 23 rg;yugﬁx;@;,ﬁ () -0.386 0.655 1.646 0.906 1.536 2.050
A E 5.7% 5.3% 5.5% 6.4% 7.1% 7.9% SRR IEA] () 0.000 0.150 0.150 0.150 0.150 0.150
wiRE
ReFREFR (ARPEFA) BN E 14.14% 15.50% 16.25% 17.95% 20.04% 21.07%
2011 2012 2013 2014E 2015E 2016E N el S 7.94% 8.04% 7.63% 8.30% 9.49% 10.82%
,ﬁv] i 437 544 668 876 1,101 1,555 N S £ 15.61% 14.15% 14.00% 15.26% 17.40% 19.64%
PR A 0 0 0 5 7 9 HEE
3 73 101 155 210 239 269 EXTA AiAiﬂ" K& 39.19% 34.45% 16.95% 12.92% 23.17% 17.57%
27 57 53 53 52 27 40.89% 22.15% 30.81% 32.25% 34.18% 27.79%
-807 243 276 431 282 249 39.15% 25.31% 21.39% 30.81% 36.27% 30.57%
3 %ﬁsb%ﬁéﬁe -270 458 1,152 713 1,207 1,611 26.07% 23.90% 27.82% 20.27% 19.18% 14.52%
N 718 1,250 1,231 943 1,012 950
s 5 93 24 0 0 0 JLRCR B 4 R S 0.1 0.1 0.1 0.1 0.1 0.1
E20) 0 0 14 11 11 12 F1% R R 79.7 82.5 81.7 81.7 81.7 81.7
BEEDAELS K 723 1,342 1,241 933 -1,001 -938 A K B8 4 R S 7.8 85 16.8 16.8 16.8 16.8
MEAEF 40 13 0 0 0 0 1) 2 7 7 J 4 R 33.8 30.2 39.9 451 37.2 317
HRFEF 861 126 736 838 306 -205 i
He -143 -165 -182 73 -191 -165 #RAR/ AR A -13.83% 11.42% 22.10% 24.77% 20.20% 9.57%
EXEHIALHR 758 27 555 764 116 -370 EBIT#) & 4% FE 434k -89.2 20.9 17.8 15.3 20.5 39.9
AEARE 236 911 466 544 321 303 R Rk 42.65% 47.08% 52.29% 53.09% 52.03% 48.05%
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