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b 1 KRG MR FHE R

LI RRGH AR TF)

B 2009 2010 2011E 2012E 2013E
#iﬁﬁéﬂidié(i) 0.274 0.296 0.377 0.487 0.629
B IR (L) 1.96 433 4.50 4.66 4.99
2B R IA () 0.48 0.21 0.53 0.56 0.78
WA & (1) N/A 50.39 40.59 31.41 24.31
ﬁﬂk%%ﬁ‘?ﬁ?(ﬂ'g) 47.97 47.97 47.97 47.97 47.97
=l ‘}l'ﬂi"é?‘l’tﬁ(%) 15.98% 43.71% 27.48% 29.23% 29.17%
R AR E (%) 14.00% 6.83% 8.37% 10.45% 12.61%
EEA(F 7 IR) 156.00 208.00 208.00 208.00 208.00
KR NG IR B AIEAFR T
A 4 8 3
B EBAANA 2010 53R THLE LI 6.86 120, A48 6151 T, 3Kk

FFRI AL KT 40.13%. 43.7%, TAMEHEEHERIKE 0.296 T, L
SR AT, B FEAHE 10 BRLINALH 15T (&H) .

ZEHHT

m IMET GRS 2010 F S RSEREE 93K 23.7%, RiEZ AT 10%
H— AT, EBRREZFILHART Sk IR FELITR. £
b oG KGTET T, LAE R HHEEDLE S HEAGE R LA,
B IMEBON 6.74 1050, BEFRDZ 39.35%, XAE) g Kigig k.
VAR AR R T ) £ 2R A,

B RRRF WG, LAREPRIA: 2010 FEAFRE T A, BA
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BRL: 4\d] =B R B

T H 2007 2008 2009 1H10 2010 2011E 2012E 2013E
YR T= 5
AN CH JII0) 12458 162.59 147.56 115.17 217.56 261.07 339.39 424.24
B (YOY) 30.52% -9.25% 47.44% 20.00% 30.00% 25.00%
EViES 17.63% 18.33% 24.91% 24.95% 24.11% 24.00% 24.00% 24.00%
BERA CH 102.61 132.79 110.80 86.43 165.10 198.41 257.94 322.42
B (YOY) 29.41% -16.56% 14.44% 20.18% 30.00% 25.00%
FA CHITI0 21.97 29.81 36.76 28.73 52.46 " 62.66 " 81.45 " 101.82
R (YY) 35.68% 23.33% -2.31% 19.44% 30.00% 25.00%
o A YA A L T 32.75% 33.19% 30.16% 38.91% 31.73% 32.06% 32.80% 33.54%
b B R b 28.24% 29.34% 30.88% 38.14% 29.55% 28.74% 29.31% 29.88%
SRFETD
Wl (HITI0) 142.09 199.52 186.42 93.06 242.69 279.10 334.92 385.15
B2 (YOY) 40.42% -6.57% 30.19% 15.00% 20.00% 15.00%
EViES 24.74% 24.35% 24.59% 23.98% 24.25% 24.00% 24.00% 24.00%
BERA CH 106.93 150.95 140,57 70.75 183.84 21211 254.54 292.72
R (YoY) 41.16% -6.87% 30.78% 15.38% 20.00% 15.00%
FA CHITI0 35.15 48.58 45.84 2231 58.85 " 66.98 " 80.38 " 92.44
B (YOY) 38.18% -5.63% 28.38% 13.81% 20.00% 15.00%
o A YA L T 37.35% 40.73% 38.10% 31.44% 35.39% 34.28% 32.37% 30.45%
b BN S R b 45.19% 47.81% 38.51% 29.62% 33.15% 30.72% 28.92% 27.13%
B TDRE ™ @
RN (HITI0) 113.71 127.79 155.26 87.16 223.37 268.04 348.46 43557
B2 (YOY) 12.38% 21.49% 43.87% 20.00% 30.00% 25.00%
EViES 18.18% 18.17% 23.45% 27.72% 29.40% 32.35% 32.35% 32.35%
BERA CH 93.04 10457 118.84 63.00 157.70 181.33 235.73 294.66
B (YOY) 12.39% 13.65% 19.90% 14.99% 30.00% 25.00%
FA CHITI0 20.67 23.22 36.42 24.16 65.67 " 8671 " 11273 " 140.91
W (YOY) 12.35% 12.35% 4.05% 32.04% 30.00% 25.00%
o A YA L T 29.89% 26.08% 31.73% 29.45% 32.58% 32.92% 33.67% 34.43%
b BN R b 26.57% 20.34% 19.51% 48.34% 36.99% 39.77% 40.56% 41.35%
BXRRHE
AR CHJTI0) 0.09 0.58 2.07 6.00 12.00 20.00
K2 (YOY) 2132.69%  189.90% 100.00% 66.67%
EViES 38.73% 20.65% 27.20% 28.00% 28.00% 28.00%
WERA (HHT) 0.06 0.46 151 4.32 8.64 14.40
R (YoY) 2552.71%  186.71% 100.00% 66.67%
FH (CHTTID 0.04 0.12 056 " 168" 336 " 5.60
HHEFE (YO) 1468.13%  198.42% 100.00% 66.67%
dT A A L 0.02% 0.19% 0.30% 0.74% 1.16% 1.58%
i EEN S FE L E 0.03% 0.16% 0.32% 0.77% 1.21% 1.64%
HERBAN (BJI6) 380.38 489.91 489.32 295.97 685.69 814.21 1034.77 1264.97
HEREA (BHm) 30258 388.30 370.27 220.64 508.15 596.18 756.85 924.20
ZH (FFHIL) 77.79 101.61 119.05 75.33 17755 218.03 277.92 340.76
SEH ) R 20.45% 20.74% 24.33% 25.45% 25.89% 26.78% 26.86% 26.94%
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¥ B Ak Eat

BR2: LNJREME

HAER (ARFEFTA)

Ktk (ARFEFA)

2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2T 3 IN 490 489 686 814 1,035 1,265 ik e 62 78 498 328 250 300
Y 0.1% 40.1% 18.7% 27.1% 22.2% SR 41 67 79 99 126 155
X2 5§ -388 370 508 596 757 924 B 88 86 165 155 197 241
Yo £5 £ AN 79.3% 75.7% 74.1% 73.2% 73.1% 73.1% HbRsh K 5 13 31 32 40 48
2.4 102 119 178 218 278 341 Vi N 196 244 774 614 613 743
% 45 A 20.7% 24.3% 259% 26.8% 26.9%  26.9% % & # /" 40.6%  46.1% 725% 54.9% 50.4% = 52.0%
& W HL A B Am 0 0 -1 -2 -2 -3 KK 0 0 0 1 0 0
% £ £ HA 0.0% 00% 01%  02%  02%  0.2% B & % = 274 270 278 479 571 646
2 b 3 ) -16 26 50 65 83 -95 % & # /" 56.6%  51.0% 26.0% 42.9%  46.9%  45.2%
% 5 HA 33% 54% 7.3%  80%  8.0%  7.5% T H = 13 13 13 22 30 39
38 3% ) 26 32 -38 53 65 -80 AT~ 287 285 294 504 603 686
% 45 HA 53% 6.6% 56% 65% 63%  6.3% % & # 59.4%  53.9% 27.5% 45.1% 49.6%  48.0%
BALAAE (EBIT) 59 60 89 98 128 164 PN 483 529 1,067 1,119 1216 1,430
% £ £ HA 121% 12.3% 12.9% 12.1% 12.4% 12.9% 25K 113 85 71 0 31 139
W 4% -16 11 -13 2 -4 5 JLAT R 46 64 88 82 105 128
% 5 HA 32%  22%  1.9%  02%  0.4%  0.4% A R 1 1 4 45 56 67
T ERAEB K -1 1 1 -1 0 0 R AT 161 150 162 127 191 334
INRMET S A 0 0 0 0 0 0 KEARH 57 71 0 50 50 51
FFNH 0 0 0 0 0 0 KM 7 A 0 0 0 0 0 0
Y% A2 75) #)1H 0.0% 00% 00% 00% 0.0%  0.0% R 218 220 162 177 241 385
2 b F) 43 48 75 96 123 159 EEBEERSE 262 306 901 937 969 1,038
Bl FY 1 E 8.8%  9.9% 11.0% 11.8% 11.9% 12.6% PR AR 3 3 4 5 6 7
R TN E S -1 0 -1 0 0 0 AR R AR S A 483 529 1,067 1,119 1,216 1,430
HLAT A1) 78 43 49 74 96 123 159
FI 8.7%  9.9% 10.9% 11.8% 11.9% 12.6% o
P AL 5 5 -12 -16 21 27 2008 2009 2010 2011E 2012E  2013E
VS 125% 10.9% 16.6% 17.0% 17.0% 17.0% BRI
A8 37 43 62 79 102 132 Bk A 0.237 0.274 0.296  0.377 0487  0.629
VHRAB A 0 1 1 1 1 1 E i 1.683 1.959 4332 4503 4.661  4.990
93 B T3] 69 %5 37 43 62 78 101 131 BRZBINALR 0.424 0483 0207 0532 0560 0.778
FF)E 75%  87%  9.0%  9.6%  9.8% 10.3% B NE A 0.000 0.000 0.000 0.200 0.250  0.300
ERE
REAER (ARFEFZL) AR FRAER 14.06%  14.00% 6.83%  8.37% 10.45% 12.61%
2008 2009 2010 2011E 2012E  2013E BRIk AE 7.64%  8.08% 5.76% 7.01% 8.33%  9.16%
A3 37 43 62 79 102 132 EIN N & 11.93% 11.59%  7.59%  8.23% 10.05% 11.00%
HIEF AR 0 0 0 0 0 0 Y 1
ERA L H 28 31 33 41 60 77 B LEPAEEE 2879%  -0.12% 40.13% 18.74% 27.09% 22.25%
EZTRH 16 9 12 7 8 9 EBITH & % 31.77%  1.58% 46.92% 10.84% 30.03% 27.99%
Bim f B 15 -8 64 17 54 56 AR K % 37.99%  15.98% 43.71% 27.48% 29.23% 29.17%
ZEZHAEER 66 75 43 111 116 162 BERFHRE 10.91%  9.59% 101.64%  4.80% 8.75% 17.52%
FATF L -38 -35 -60 -253 -159 -160 kELEEGED
Frd 0 0 0 1 0 0 N 2K B B R S 25.5 38.1 34.9 40.0 40.0 40.0
Hp 0 0 0 0 0 0 BA% R 4 R A 82.1 85.6 90.1 95.0 95.0 95.0
BREHREHR -38 -35 -60 -254 -159 -160 JLAT TR 2 B 4 R S 37.3 48.5 44.4 40.0 40.0 40.0
AR F 0 0 533 0 -16 0 TR RS 199.8 196.7 137.6  187.8  180.0  168.8
TR AR 8 -15 -85 21 31 109 B h
A -15 -10 -11 6 50 61 AR ARG 40.72%  24.97% -47.23% -29.51% -17.36% -10.53%
EREHRDHR -7 25 437 27 35 48 EBIT & fk 424 3.8 5.7 7.0 55.3 29.4 36.2
NEEARE 21 15 419 -170 78 50 KRR 45.05% 41.62% 15.21% 15.82% 19.81% 26.90%
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B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
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AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
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ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
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