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B KK k553 5, 2010 5 1-4 Ay 2 08 J5 A28 ASLR 1L &AL (fern) 42.99
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)
> FA 2010-2012 F&-p&Jcz5 0.89 ;L. 0.99 su. 1.05 7T, * M PE21.06
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EX XL 2P 2009A 2010E 2011E 2012E
EX-2| % S SNV 164937 179910 196460 211413
&) b3 K 2 /% -7.97% 9.08% 9.20% 7.61%
A8/ 7 7T 15,966 20,675 23,016 24,401
&) b3 K 2 /% -7.55% 29.50% 11.32% 6.01%
BRI/ T 0.69 0.89 0.99 1.05
BT /7
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FHA: Wind FR, 2 IRIEHR
&1 »E 2ELHFA AR
20094 2010E 2011R 20128
A E % AP 85,499 90,629 96,066 101,830
BN & Pt 51.8% 50.4% 48.9% 48.2%
AR 79,950 84,747 89,832 95,221
EFXAES 6.5% 6.5% 6.5% 6.5%
#LFRE =212 SN 37,984 43,681 50,234 55,257
BN & Pt 23.0% 24.3% 25.6% 26.1%
Ak 2,602 3,058 3,516 3,868
EXES 93.2% 93.0% 93.0% 93.0%
RAIRE AN 17,680 19,448 21,393 23,104
N & pet 10.7% 10.8% 10.9% 10.9%
A 2,697.97 2,722.72 2,994.99 3,234.59
EXAES 84.7% 86.0% 86.0% 86.0%
AR JE 212 SN 10,980 12,077 13,285 14,348
BN & Pt 6.7% 6.7% 6.8% 6.8%
Ak 1,6755 1,690.8 1,859.9 2,008.7
EXES 84.7% 86.0% 86.0% 86.0%
A 1148 E LT N 6,498 7,148 7,863 8,492
NN ] 3.9% 4.0% 4.0% 4.0%
- %3 991.6 1,000.7 1,100.8 1,188.9
EFAES 84.7% 86.0% 86.0% 86.0%
LY LA LT ON 6,297 6,927 7,619 8,381
NN ] 3.8% 3.9% 3.9% 4.0%
- %3 47 38 34 38
EFAES 99.3% 99.5% 99.6% 99.6%
£t Bl 164937 179910 196460 211413
K% 9.08% 9.20% 7.61%
- %3 87964 93257 99338 105559
EAES 46.7% 48.2% 49.4% 50.1%
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A&/ % 20094 20108 2011E 2012E TERB/E/FA 20094 2010E 2011E  2012E
212 N 164,937 179,910 196,460 211,413 ®PFE 20,968 23,110 25,699 29,066
B Bk A A 87,963 91,754 100,195 107,821 o =4 3,751 4,138 4,519 4,862
ERITR 3,923 4,498 4912 5,285 ol &2 19 18 20 21
A 23,860 25,187 27,504 29,598 T4k 2K 1,338 1,259 1,375 1,480
%A 23,426 25,547 27,897 30,021 At 1,474 1,619 1,768 1,903
W 43¢ 1,835 2,029 1,522 2,000 SNk 150 225 308 382
P WAL A 4 0 0 0 Tk A A Bk R
5,181 5,181 5,181 5,181
FFAL SR 1,550 1,550 1,550 1,550 Vi
A 25,475 32,444 35,981 38,239 KA S 21,780 22,600 23,400 24,200
LS & E 48 60 76 91 FEHNE B H 411 411 411 411
A EH 25,523 32,504 36,057 38,330 R 86,526 84,131 92,406 99,882
B BT AFH, 5,236 7,151 7,933 8,433 PRt 1,152 1,439 1,572 1,691
#F)8 15,966 20,675 23,016 24,401 I T~ 41,116 44,978 49,115 52,853
NERER/ T 2009A 20108 2011B 2012B HAb IR A F - 4,837 4,838 4,838 4,838
A 20,286 25,353 28,124 29,897 KEER 188,701 193,946 210,610 226,770
o 3718 e e 7122 2,999 3,274 3,524 F IS 7,500 0 0 0
& RIS 4 0 0 0 JLAF IR AR 14,010 14,753 16,110 17,336
W 4% A 1,647 1,670 2,029 1,522 H AR R AR 12,036 13,401 14,228 14,976
FFM A (1,550) (1550)  (1,550)  (1,550) EECILEN 33,000 33,000 33,000 33,000
VAR A 4,321 4,678 5108 5497 SRS A 1,665 2,863 3028 3178
TEFA K (2,923) 2,776 1,620 1,464 R AR5 68,321 59,721 62,071 64,195
BEEHEANLRE 27,357 36,285 38,099 40,831 VB ARS 23,037 27,714 32,822 38,319
REFEHFEALAE  (36034) (737) (11,663)  (10,465) PEA 23,140 23,140 23140 23,140
BEEHFARNSRE (93) (20,901)  (15,331)  (17,860) BAKE 74,066 83,370 92577 101,117
BARRA 120,380 134,224 148539 162,576
W 43847 20094 20108 2011E 2012E Ak gk Atk A SRR 2009A 2010E 2011 2012E
ROA 10.75%  13.07%  13.35%  13.18% e E o
ROE 16.85%  18.89%  18.93%  18.39% BRIk E 0.69 0.89 0.99 1.05
F=RARE 36.21%  30.79%  29.47% = 28.31% Bk S
EBIT F1 &A% [ 4 4k 14.88 16.99 24.65 20.12 (fBR1254K) oot 057 059
EFIES 46.7% 48.2% 49.4% 50.1% LY 5.20 5.80 6.42 7.03
18 3% A % 29.78%  29.33%  28.97%  29.15% FEAEARAT
S IES 9.68% 1149%  11.72%  11.54% PE 27.28 21.06 18.92 17.85
PE (JofR1T1Z 4 &K) 36.84 32.88 31.81
PB 3.62 3.24 2.93 2.68
EV/EBITDA 14 12 12 1
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