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K121, 9%, FAEHEKC 9. 9%, WK 144%, TTHRESSINIGKAN 40%; 3
EILE AN 23. 3%, ARG 52. 4%, OAIEK 88%, TURERIZIAIY KA 2009 08725=2010-08-25
(¥ 35%. BAWGHER, VeSHEIYHRE RIS T KB 0. 8%
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4, FHRHENVEEN 2 ERAEBCREW, [ETEOTE, EREHENE. T 2010-04-30
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R 3 KREZFEMKEBA
09 FEV LIREBFEFWARRELRFIFF, 2010 4F 2 FEWAIFELHE 28. 9%
FEMLIBA 20091Q 20092Q 20093Q 20094Q 20101Q 20102Q
iy NS A 1,587,100,000 1,693,616,000 1,942,786,000 2,065,669,000 2,617,927,000 3,548,455,000
(+/-) -43.7% 6.7% 14.7% 6.3% 26.7% 35.5%
WK CRLFEHb A i) 1,083,413,000 1,206,453,000 1,938,308,000 1,886,216,000 2,484,568,000 3,102,622,000
(+/-) -50.3% 11.4% 60.7% -2.7% 31.7% 24.9%
WX A CELEE B 788,382,000 924,748,000 1,382,999,000 1,350,795,000 1,466,066,000 1,652,105,000
(+/-) -24.5% 17.3% 49.6% -2.3% 8.5% 12.7%
He R (R 204,204,000 204,476,000 195,966,000 264,713,000 288,098,000 344,733,000
(+/-) -57.4% 0.1% -4.2% 35.1% 8.8% 19.7%
T [ 620,437,000 481,903,000 679,479,000 746,998,000 655,030,000 1,036,258,000
(+/-) -12.1% -22.3% 41.0% 9.9% -12.3% 58.2%
&t 4,283,535,998 4,511,196,000 6,139,538,001 6,314,391,000 7,511,689,001 9,684,173,001
(+/-) -40.7% 5.3% 36.1% 2.8% 19.0% 28.9%
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B®R 11 FEEMATHRITE
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HHHNE . Clarkson, TEGQYIFZFHFILT
ER 12 £FRTEE N
2010-2012 FEABRTHGT 12 J1 HEEIAE 10%LL =
T H 2008 2009 2010E 2011E 2012E 2013E
A AT =
(OWT) 24,380,000 43,040,000 60,259,405 62,650,948 65,231,965 60,967,999
[A] L3 K (%) -1.3% 76.5% 40.0% 4.0% 4.1% -6.5%
Prf$es (DwT) 5,550,000 9,970,000 15,000,000 12,485,000 13,742,500 13,113,750
At AL N
6,900,000 7,910,000 10,000,000 8,000,000 6,000,000 5,000,000
(DWT)
SEFRIEINIE )y
(OWT) 25,730,000 40,980,000 55,259,405 58,165,948 57,489,465 52,854,249
AR ST A IR
(OWT) 418,130,000 459,110,000 514,369,405 572,535,352 630,024,817 682,879,066
PG 5K 5 B2 (%) 6.6% 9.8% 12.0% 11.3% 10.0% 8.4%
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BrEEARR FlyER

WfT: )10 2009  2010E  2011E  2012E ®f7: EHAIC 2009 2010E 2011E 2012E

N RN g 55,197 67,600 72,187 82,908 EMKIA 55,735 78,765 84,591 94,668
4 44,198 55,337 60,198 70,986 b i A 57,760 63,582 70,510 78,437
NS 4,819 5,706 5,310 5,385 BNV 523 708 748 859
HeNGK 2,088 2,190 2,380 2,219 L 133 123 145 179
TRAS 3K 1, 869 2,016 1,985 1,956 EHRH 4,577 4, 648 4,611 4,618
e 1, 956 1,736 1,795 1,829 %% H 664 1,748 1,936 2,098
Wi 268 615 520 532 A (40) 85 113 52

EIS ¥k gua 83,422 89,285 94,935 99,051 NG 3, 469 - - -
KIH# T 10,759 10,565 10,887 10,737 B (1,251) 1,819 1,910 2,005
] 52 5 50,148 58,637 64,581 69,036 EAFNE (5, 663) 9, 692 8, 437 10, 431
TCIE %87 2,667 3,314 4,011 4,893 =R 2/ VUN 1,035 1,077 995 1,036
HAh 19,848 16,770 15,456 14,386 ELAN Y 1,685 1, 600 200 200

BrERLT 138,620 156,884 167,122 181,960 FIyEM%% (6, 313) 9,168 9,232 11,266

IR 27,068 29,957 27,007 29,186 B Ai 424 2,292 2,308 2,817
LR 3,703 2,991 2,683 3,126 ¥FE (6,737) 6, 876 6, 924 8, 450
INZRYSHY 10,058 9,413 9,201 9,557 Tl i kn 804 1, 240 1,047 1,030
HAh 13,306 17,552 15,123 16,503  VH@RIARRERIE (7, 541) 5, 636 5, 877 7,419

E[ ¥kl 58,159 66,659 73,618 78,607 EBITDA (1,572) 14,443 13,899 16,499
STEE 40,976 49,184 55,024 60, 864 EPS (J0) -0.74 0.55 0.58 0.73
HoAh, 17,183 17,475 18,594 17,743

Uil ars 85,227 96,615 100,626 107,793 EEEHZE
DRUB RS 10,571 11,811 12,858 13,888 2009 2010E 2011E 2012E
JiE A 10,216 10,216 10,216 10,216 JK&eh
BARNTRE 29,693 29,693 29,693 29,693 EIN -51. 9% 41. 3% 7. 4% 11.9%
EReai&nl 4,523 10,159 15,339 21,979 BNV A -129. 0% 71.1%  -12.9% 23. 6%
HERIARIRARGE 42,822 48,458 53,639 60, 278 VBB AEREREE  -169. 9% -25. 3% 4. 3% 26. 2%

SRR A 138,620 156,884 167,122 181,960 $KFIRES

EHZ -3. 6% 19. 3% 16. 6% 17. 1%

BERER ESES -13. 5% 7. 2% 6. 9% 7. 8%

YR TG 2009  2010E  2011E  2012E ROE -17. 6% 11. 6% 11. 0% 12. 3%

ZEESIER (5,879) 10,754 10,935 13,010 ROIC -9. 6% 13. 6% 11. 4% 13. 2%
HFE (6, 737) 6,876 6,924 8,450 fEfREES
HrIH A4 3,427 3,004 3,525 3,971 B TR 61. 5% 61. 6% 60. 2% 59. 2%
%2 H 664 1,748 1,936 2,098 WA LR 56.58%  56.66%  60.15%  62.12%
SN 1,251 (1,819) (1,910) (2, 005) B 2.04 2.26 2.67 2.84
BIZ R 45 (1, 286) 56 (274) 1,283 gl 1.97 2.20 2.61 2.78
He (3,198) 889 733 (785) BiEgES

BB ESIER (11,094) (7,894) (6,694) (6, 249) SNSRI Lz 0. 43 0.53 0.52 0.54
PR 11,182 10,262 7,298 7,300 NGRS 11 15 15 17
Qe (10) (1, 509) 550 (28) PSR 6.35 6.53 7.58 8.36
HiAh 78 859 1,155 1,023 4EfEiEkR GT)

EREHINER 29,185 8,279 620 4,026 RIS -0. 74 0.55 0.58 0.73
TS K 2, 349 (712) (308) 443 LN & -0. 58 1.05 1.07 1.27
KA 20,007 8,207 5,840 5,840 B3 M 15 % 4.19 4.74 5.25 5.90
T 44 - - - - EEHE
A NTRIE N 1, 097 - - - P/E -15. 04 20. 12 19. 29 15. 28
HAh 5,733 784  (4,912) (2, 257) P/B 2.65 2.34 2.11 1.88

b3 e e pIIE | 12,271 11,139 4,862 10,788 EV/EBITDA -80 9 9 8
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