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1. (g A RFATH, XE2d L2
&) , 2010.8.23

ATE-S N, - AN,

R H 2009 2010 2011E 2012E 2013E
P L A (L) 0.690 0.809 0.914 1.002 1.102
B IR (L) 4.20 4.44 5.30 5.64 6.66
2B R IA () 1.18 1.38 1.45 1.61 1.79
WA E (1) 33.52 27.65 27.10 24.72 22.48
AT e ARAL T B E(12) 49.18 49.18 49.18 49.18 49.18
AR K % (%) -7.55% 17.20% 13.02% 9.66% 9.94%
PN E (%) 16.42% 18.23% 17.25% 17.78% 16.55%
EEA(E 7 IK) 231.40 231.40 231.40 231.40 231.40

KR NS R BAIERHR AT

m 2010 &) ZIE LI 23.05 14T, thEFR KT 39.73%; FI
FUEEH 3.02 127U, wEFRPEKT 18.19%; V23 THNE) FiA #6)
ZA)E 1.87 1270, WEFRBEKT 17.20%. FIAHKKAE 0.809 T,
AR BT,

ZESH

m O HELSG: SHEFERDERK. LRTIREHEREERELRS. w2
BHEMES, FHEMKN 3 ALRRFIFE FEEK, BARFEAAR
¥, RevPar # R pb3gik 94 15.45%. »afa TR T =R ERIEJE
(K. ZEF00) REHPAE LI LGN 4.06 27T, RLFk
15.34%, 2B EINE T HFHKFHTE,

B FRES: FTEREHEERLE., TN 421 24, Bk 10.74%. L
P ALK TT 2N 2.8 1270, 3K 12.85%, 4 FIREEI M, T
FERRZTHRABIRG, KMAHEX T BRZHHESRNGT A,

B ORBERG: KAMKEER, BABLRREA, LAETH. ZAAA
14171274, RlH3IgK 65.7%, EFAEFHEZE 4.89%, Tk, HAADIKA
iK% HFEFEARBETHGKIE, ABREEFHREER, EA
ARAEAAAT BB 3Gk, MR T BRI IR 09 A K

m ETREREIMREA, AR THE., N WAEEAE, ETRERY
WA MR, AR A ETIEA 23.6%. &TFAH 1.73 2ty kPS4 £
—H N, A EHRIBE LI TR, EZI MO T2 EYE 8 A 12
Ay, ZERI NG BN FTRERFRDLEZETALATNLEFH
W, BMFUHAME A FREKIALE.

B AR EN

B AR ER—FOF IR A T ESROE LT, it RRZFERIKE
A4 0.914 7T, 1.002 A= 1.102 7. B ARt 6T A FE 554 27.1
1%, 24.7 4542 22.5 45, A FATLASME X R 69 ARAZ . SRAT 4k 42 S xd N &)
“EN B TIRA.

o RMNFtdLIZoRFEAREE, TOEAALREHR LD, B
KA I, BNBFFE X EZMXFANGHE.
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m 2010 FA3) 2T 23.05 127, tbEFR KT 39.73%; £
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o) 6.49% T2 4.89%. i, RATAABNGGEKI AT EFE AR
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B£9: BAIFAFEE

ik 2006 2007 2008 2009 2010 2011F 2012F 2013F
EI 1,467.4 | 1,819.6 | 1,875.7 | 1,649.4 2,304.6 2,536.2 2,703.6 2,869.6
JE{ 7 (YOY) 14.78% | 24.00% 3.08%| -12.06% 39.73% 10.05% 6.60% 6.14%
YA 217.0 309.1 361.5 351.6 405.5 421.0 451.3 480.9
S 87.6 71.4 57.5 63.0 61.8 63.4 64.7 66.0
X 183.8 251.2 311.4 379.8 420.6 501.1 543.9 580.3
iR 55 976.1 1,183.1 1,061.8 855.0 1,416.7 1,550.7 1,643.7 1,742.4
Ak 0.0 4.7 83.4 0.0 0.0 0.0 0.0 0.0
B A 976.7 1,178.0 | 1,067.2 879.6 1,438.4 1,561.5 1,660.4 1,758.6
W 27.3 37.7 39.4 53.7 61.0 55.3 58.6 62.8
JENE) 12.1 6.5 0.0 0.5 0.0 0.6 0.7 0.7
HelX 115 17.9 21.3 26.0 30.0 37.1 41.1 40.6
RS 925.3 1,115.8 995.3 799.5 1,347.4 1,468.5 1,559.9 1,654.4
oAbk 5% 0.0 0.1 11.1 0.0 0.0 0.0 0.0 0.0
BN 490.7 641.6 808.5 769.7 866.2 974.7 1,043.2 1,111.0
EFF 33.44%| 35.26% | 43.10%| 46.67% 37.59% 38.43% 38.59% 38.72%
AL S B 27.0 33.7 42.2 39.2 44.2 50.7 54.1 57.4
VB R % 1.84% 1.85% 2.25% 2.38% 1.92% 2.00% 2.00% 2.00%
E b3 178.4 202.5 235.4 238.6 270.3 294.2 310.9 325.7
) 78T 12.16% | 11.13% | 12.55% | 14.47% 11.73% 11.60% 11.50% 11.35%
B 144.7 173.2 238.6 234.3 251.6 271.4 287.1 301.3
RN # 9.86% 9.52% 12.72% | 14.20% 10.92% 10.70% 10.62% 10.50%
i1 4% 3% 18.7 17.1 16.0 18.4 21.7 23.3 24.6 25.6
R LS -0.2 -0.7 -0.2 0.0 2.2 3.0 3.0 3.0
P35 (B3 2k Lh -1 8.8 12.6 14.9 15.5 20.1 22.0 25.0 28.9
R 6.94% 5.77% 5.13% 6.07% 6.66% 6.25% 6.48% 6.81%
BAFE CSHBe - EED 130.9 228.3 291.3 254.8 296.4 354.1 388.5 426.9
oA 8.92%| 12.55%| 15.53%| 15.45% 12.86% 13.96% 14.37% 14.88%
hn: E MR 0.5 1.5 2.2 1.6 7.3 1.0 0.6 0.6
W EAR 4.9 12.3 3.2 1.1 2.0 3.0 3.0 3.0
F3E B 126.5 217.5 290.4 255.2 301.6 352.1 386.1 424.5
WA L 8.62%| 11.96%| 15.48%| 15.47% 13.09% 13.88% 14.28% 14.79%
W TS BLTRH 385 54.1 55.5 52.4 64.2 775 85.0 93.4
S 7S B 30.45% | 24.86% | 19.12% | 20.52% 21.29% 22.00% 22.00% 22.00%
YRl 88.0 163.5 234.8 202.9 237.4 274.7 301.2 331.1
Wik DEUB RIS 8.1 41.1 498 43.2 50.3 63.2 69.3 76.2
HJB R 5 Fid e R 79.9 122.4 185.1 159.7 187.1 211.5 231.9 255.0
B 24 (UT) 0.345 0.529 0.800 0.690 0.809 0.914 1.002 1.102
HRZE (YOY ) -69.97%| 53.15%| 51.25%| -13.74% 17.20% 13.02% 9.66% 9.93%
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B£10: ZRKREHE

HHEE (ARTEFA) KEAEAR (ARTFEFA)
2008 2009 2010 2011 2012E 2013E 2008 2009 2010 2011 2012E 2013E
EX-32 S/ IN 1,792 1649 2305 2,536 2,704 2870 ik 290 210 230 276 353 505
HRE -8.0% 39.7% 10.0%  6.6%  6.1% J R 46 38 42 67 66 66
EE b EmA -1,056 -880 -1,438 -1561 -1,660 -1,759 B 11 15 15 17 19 21
Yo 44 £ N 58.9% 53.3% 62.4% 61.6% 61.4% 61.3% AR S 11 15 19 19 19 19
24 736 770 866 975 1,043 1,111 ik e 358 277 305 379 457 611
Y% £ E KA 41.1% 46.7% 37.6% 38.4% 38.6% 38.7% % &7~ 19.3%  14.7% 16.0% 18.7% 20.7%  24.0%
g b B A B An -38 -39 -44 -51 -54 -57 L Erd 249 274 290 290 293 299
Yo 44 £ KA 21%  2.4% 19%  2.0% 2.0% @ 2.0% R 831 877 867 939 1,038 1,205
g% A -218 -239 270 -294 -311 -326 % &7~ 449%  46.6% 454% 465% 47.1% 47.3%
Yo 44 £ KA 12.2% 145% 11.7% 11.6% 11.5% 11.4% E XA i 412 455 443 408 412 426
& 32 % ) -201 -234 -252 271 -287 -301 kR F 1,492 1,606 1,605 1,642 1,749 1,936
% £ LA 11.2% 14.2% 109% 10.7% 10.6% 10.5% % & H#~ 80.7%  85.3% 84.0% 81.3% 79.3% 76.0%
EALAT A (EBIT) 280 258 300 358 391 427 % = ¥t 1,850 1,883 1,910 2,021 2,206 2,547
Yo £4 £ KA 15.6% 15.6% 13.0% 14.1% 145% 14.9% T 243 75 228 0 0 0
W 5~ 5% ) -16 -18 -22 -23 -25 -26 JLAT IR 203 218 240 251 248 251
Yo £ £ KA 09% 11% 09% 09%  09%  0.9% H bR AR 48 44 36 62 72 65
R BALAR & 0 0 2 -3 -3 -3 B RAR 495 337 504 313 320 316
MRMAEE A 0 0 0 0 0 0 KR 0 330 127 177 207 237
HFM A 15 15 20 22 25 29 Hpe kA 43 17 15 4 5 7
Y A7 ) 5.4% 6.1% 6.7% 6.3% 6.5% 6.8% il 537 683 647 495 532 560
] 279 255 296 354 389 427 EE RS 1,095 972 1,026 1226 1,304 1,541
Bk 7Y 5 F 15.6% 15.4% 12.9% 14.0% 14.4% 14.9% b BIRFAR 226 230 238 302 371 447
ERZN &S -1 0 5 2 2 2 AR AR B 1,858 1,886 1911 2,022 2,207 2548
HLAT A 278 255 302 352 386 425
A1 F 155% 155% 13.1% 13.9% 14.3% 14.8% Yo A
P34t -55 -52 -64 77 -85 -93 2008 2009 2010 2011 2012E 2013E
PR F 19.9% 205% 21.3% 22.0% 22.0% 22.0% RIS AT
A 222 203 237 275 301 331 BRI A 0.746 0.690 0.809 0.914 1.002  1.102
Y HIRER A 50 43 50 63 69 76 BRAR T 4.731 4201 4435 5299 5637 6.658
V2 & T B8 Wy 4R 173 160 187 211 232 255 BERBENLER 1.071 1.182 1.380 1.454 1.605 1.792
FF)E 96% 97% 81% 83% 86%  8.9% B R R A) 0.270 0.370 0.600 0.050 0.100  0.080
SEES
ALRERA (ARFEFA) FH A F 15.78% 16.42% 18.23% 17.25% 17.78% 16.55%
2008 2009 2010 2011 2012E 2013E BRI A 9.30%  8.47% 9.79% 10.42% 10.44%  9.92%
A 222 203 237 275 301 331 BATAWAZF 14.25% 12.64% 14.48% 16.39% 16.19% 14.93%
Y HEFARE 0 0 0 0 0 0 K&
El s 61 71 78 68 70 79 FEL LMK E -150% -7.97% 39.73% 10.05% 6.60%  6.14%
EZ B E 1 2 0 -5 7 5 EBIT3S Kk % 20.42%  -7.84% 16.50% 19.41% 9.12%  9.08%
TEF L -37 2 4 -1 -6 -1 AAE R A 41.13%  -7.55% 17.20% 13.02%  9.66%  9.94%
ZEEHALBR 248 274 319 337 371 415 BRI % -1.36%  1.50% 1.36% 5.81% 9.14% 15.45%
LN -39 -34 -56 -109 -175 -262 KFEEEESD
A 13 -335 0 0 -4 -6 LK ) 3 R 3K 7.0 6.8 4.2 7.1 6.7 6.3
- 10 8 9 22 25 29 BB 4 R 3.9 5.4 3.8 4.0 42 4.4
BREDNEAR -16 -360 -47 -86 -153 -240 T AT TR AR B 45 R 4 29.2 34.0 235 22.0 20.0 19.0
BAR R 0 0 0 0 -131 0 B & % = B 4 R 168.1 1915 1354 1250 1206 121.3
AR H -35 132 -51 -178 29 31 BN
A -104 -133 -201 -26 -40 -53 R ARG -358% 16.24% 9.90% -6.47% -8.70% -13.50%
ERFEDAEAR -139 -1 -252 -204 -141 22 EBITA| &Pk FE124% 17.6 14.0 13.8 154 15.9 16.7
AEFHAE 93 -88 20 46 77 153 KRR 28.93%  36.23% 33.83% 24.37% 23.94% 21.79%
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H AR B BT

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
B 0 0 3 7 17
FEN 0 1 3 5 12
B 0 1 1 1 1
i 0 0 0 0 0
F 0 0 0 0 0
W 0 2.50 1.89 1.68 1.56
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2009-08-20 EN 15.88 N/A
2 2010-08-23 EN 22.19 N/A

KR EEIEFFR AT
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S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3%3%; 1.01~2.0=% A ; 2.01~3.0=#4%
3.01~4.0=#4F ; 4.01~5.0=3 3
AR (o) I3 S e S 1A ﬁiiio
2599 |-
2399 f----mo e — A - - 200
2199 - L | B T
19.99 | L N N AT
100
17.99 | ---+ B A
15.99 MWW | 50
13.99 0
2 g 3 2 S S s S S
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AT B A A
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ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
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FEATA B R 6 M Aot 7
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BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A
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