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B#%6: BF45PE /444 29.64-33.58 T

ARLHK | BA | 2010 | 2011E | 2012E | 2010PE | 2011PE | 2012PE
FEF | 1093 | 0.23 | 0.3 | 054 | 5L8T | 3537 | 2194
FlE | 1525 | 0.30 0.48 0.70 | 50.70 | 31.94 | 2177
Sl | 63.34 | 0.86 1.23 2.01 | 73.92 | 5165 | 28.67
BTE | 2.4 | 059 | 0.85 123 | 4492 | 318 | 21.49
FAPE 39.65 | 24.13

BT hitE 33.58 | 29.64

KR FEIESR AT

BRT: BT 5HFHAAFEFIBR

W_H 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
L1

SFEER T 2.30 2.48 2.82 2.87 2.90 2.61 2.44 2.68 2.85 2.99 3.11
B (YOY) N/A 7.64% 13.58% 2.10% 0.77% -10.00% -6.57% 10.20% 6.00% 5.00% 4.00%
AR R (D 9711.26 10560.70 13293.53 [14360.37 | 13496.83 20136.00 34289.00 | 47750.00 | 67500.00 | 92250.00 [182250.00
e SUD) 6211.46 6191.50 7058.03 [10483.07 | 9447.78 14095.20 17144.50 | 24352.50 | 33750.00 | 46125.00 | 91125.00
B (YOY) N/A -0.32% 14.00% | 48.53% -9.88% 49.19% 21.63% 42.04% 38.59% 36.67% 97.56%

BER () 143.04 153.47 198.72 301.35 273.67 367.46 417.57 653.62 960.20 1377.89 | 2831.06
HKFE (YOY ) N/A 7.29% 29.48% 51.65% -9.19% 34.27% 13.64% 56.53% | 46.90% 43.50% | 105.46%

ERE 54.72% 66.78% 69.80% 66.00% 65.73% 53.81% 66.00% 76.86% 78.17% 79.21% 80.01%

BIERRA (TG 64.77 50.98 60.01 102.46 93.79 169.73 141.97 151.25 209.61 286.47 565.96
B (YOY) N/A -21.28% 17.71% 70.73% -8.46% 80.97% -16.35% 6.53% 38.59% 36.67% 97.56%
B (HH) 78.27 102.49 138.71 198.89 179.88 197.73 275.60 502.37 750.59 1091.42 | 2265.10
HRF (YOY) N/A 30.94% 35.34% | 43.39% -9.56% 9.92% 39.38% 82.29% | 49.41% 45.41% | 107.54%

BERS
PEER GuaT) 126.35 128.69 129.78 144.90 173.88 170.40 187.44 224.93 244.93 264.93 284.93
K% (YOY ) N/A 1.85% 0.85% 11.65% 20.00% -2.00% 10.00% 20.00% 8.89% 8.17% 7.55%
AU 169.00 261.00 366.00 428.16 266.40 362.05 530.44 412.92 428.65 530.44 412.92
BRI 104.30 162.50 247.90 214.08 133.20 181.03 298.52 274.39 301.93 377.37 305.56
B (YOY) N/A 55.80% 52.55% | -13.64% | -37.78% 35.90% 64.91% -8.08% 10.04% 24.99% | -19.03%

RN (HHE) 13.18 20.91 3217 31.02 23.16 30.85 55.96 61.72 73.95 99.98 87.06

R (YOY) N/A 58.69% 53.84% -3.58% -25.34% 33.19% 81.40% 10.30% 19.82% 35.19% | -12.92%
A% 50.00% 50.00% 50.00% 53.74% 61.45% 77.72% 51.00% 59.17% 62.50% 65.33% 67.77%

A (H78) 6.59 10.46 16.09 14.35 8.93 6.87 27.42 25.20 27.73 34.66 28.06
HKF (YOY ) N/A 58.69% 53.84% | -10.79% | -37.78% -23.02% 298.94% -8.08% 10.04% 24.99% | -19.03%
B (HITE) 6.59 10.46 16.09 16.67 14.23 23.97 28.54 36.52 46.22 65.32 59.00
B (YOY) N/A 58.69% 53.84% 3.63% -14.62% 68.45% 19.03% 27.96% 26.57% 41.31% -9.67%

s 3.23% 5.48%

SERHEN GUAT) 279.2 286.6 292.9 465.5 414.9 2355 251.3 253.8 254.8 233.7 234.4
R (YOY) N/A 2.62% 2.23% 58.92% -10.87% -43.26% 6.71% 1.01% 0.39% -8.29% 0.31%
R (D 45.00 94.00 150.00 114.94 122.08 331.56 526.00 641.50 641.50 834.00 834.39
wEE o 44.30 93.90 146.90 114.94 122.08 331.56 526.00 641.50 641.50 834.00 834.39
HKF (YOY ) N/A 111.96% 56.44% | -21.76% 6.21% 171.59% 58.64% 21.96% 0.00% 30.01% 0.05%

BERN (EHJiT6) 12.37 26.91 43.03 53.51 50.66 78.07 132.16 162.80 163.44 194.88 195.58
B (YOY) N/A 117.52% 59.93% 24.34% -5.33% 54.11% 69.29% 23.18% 0.39% 19.24% 0.36%

B 40.00% 40.00% 40.00% | 42.90% 42.90% 22.21% 21.10% 26.10% 27.60% 28.80% 29.80%

HERA (HETG 7.42 16.14 25.82 30.55 28.92 60.73 104.27 120.31 118.33 138.75 137.30
R (YOY) N/A 117.52% 59.93% 18.33% -5.33% 109.96% 71.70% 15.38% -1.64% 17.26% -1.05%
B (EHHTD 4.9 10.8 17.2 23.0 21.7 17.3 27.9 42.5 45.1 56.1 58.3
BKFE (YOY) N/A 117.52% 59.93% 33.36% -5.33% -20.21% 60.83% 52.37% 6.16% 24.42% 3.84%

pfiEE s i)
MR (H78) 25.47 7.12 14.59 25.47 33.34 38.05 18.25 15.00 16.50 18.15 19.97
A% 30.00% 30.00% 30.00% 30.00% 2.02% 11.16% 31.31% 31.30% 33.80% 36.30% 38.80%
A (5 7578) 17.83 32.67 33.80 1253 10.31 10.92 11.56 12.22
| ARG ET (FHE) 204.23 237. 54 300. 55 411.35 380. 83 514.42 623.93 893. 14 1214. 09 1691. 90 3135. 67
FEWEREAT (HAT) 97. 68 111.78 128. 67 165. 19 164. 31 271. 13 286. 20 307. 06 366. 60 471.45 741. 54
RENZEF (AAL) 106. 55 125. 75 171.88 246. 16 216.52 243. 29 337.73 586. 08 847. 49 1,220.45 | 2,394.13
FHEWFENE (%) 52. 17% 52. 94% 57.19% 59. 84% 56. 85% 47. 29% 54.13% 65. 62% 69. 80% 72.13% 76. 35%
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BK8: BT fyHn L b A-BFFR

W_H 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
LI
R 399.20 460.00 966.30 700.00 715.00 1,015.00 1,195.00 [ 1,195.00 | 1,255.00 | 1,855.00 | 2,255.00
G (D 396.20 420.70 806.20 833.15 707.50 865.00 1,105.00 | 1,195.00 | 1,225.00 | 1,555.00 | 2,055.00
N/A 6.18% 91.63% 3.34% -15.08% 22.26% 27.75% 8.14% 2.51% 26.94% 32.15%
= 99.25% 91.46% 83.43% | 119.02% |  98.95% 85.22% 92.47% 100.00% | 97.61% 83.83% 91.13%
BN o/ 47,562 55,838 68,941 55,842 53,050 53,050 53,050 53,050 53,050 53,050 53,050
BB (EJIT6) 18.84 23.49 55.58 46.52 37.53 45.89 58.62 63.39 64.99 82.49 109.02
B FE (YOY) N/A 24.66% 136.60% | -16.29% | -19.33% 22.26% 27.75% 8.14% 2.51% 26.94% 32.15%
Bl 1
[ D) 428.80 810.60 876.20 700.00 715.00 1,065.00 1,275.00 [ 1,275.00 | 1,345.00 | 2,245.00 | 2,845.00
G (i) 566.70 615.40 989.00 788.10 707.50 890.00 1,170.00 [ 1,275.00 | 1,310.00 | 1,795.00 | 2,545.00
HRFE (YOY ) N/A 8.59% 60.71% | -20.31% | -10.23% 25.80% 31.46% 8.97% 2.75% 37.02% 41.78%
ERE (%) 132.16% 75.92% 112.87% | 112.59% |  98.95% 83.57% 91.76% 100.00% | 97.40% 79.96% 89.46%
BN o/ 18,557 19,308 21,271 17,230 16,368 16,368 16,368 16,368 16,368 16,368 16,368
BB (EJiT6) 10.52 11.88 21.04 13.58 11.58 14.57 19.15 20.87 21.44 29.38 41.66
HKFE (YOY) N/A 12.99% 77.05% | -35.45% | -14.72% 25.80% 31.46% 8.97% 2.75% 37.02% 41.78%
IRR RS
[ D) 654.40 784.60 1,258.70 | 700.00 715.00 1,065.00 1,275.00 | 1,345.00 | 1,345.00 | 1,945.00 | 2,345.00
G (D 568.00 789.60 985.80 979.35 707.50 890.00 1,170.00 [ 1,310.00 | 1,345.00 | 1,645.00 | 2,145.00
HRFE (YOY ) N/A 39.01% 24.85% -0.65% -27.76% 25.80% 31.46% 11.97% 2.67% 22.30% 30.40%
JERE (%) 86.80% 100.64% 78.32% | 139.91% |  98.95% 83.57% 91.76% 97.40% | 100.00% | 84.58% 91.47%
BN o/ 52974 55191 67266 54486 51761 51761 51761 51761 51761 51761 51761
BB (EJiT6) 30.09 43.58 66.31 53.36 36.62 46.07 60.56 67.81 69.62 85.15 111.03
HKFE (YOY) N/A 44.83% 52.16% | -19.53% | -31.37% 25.80% 31.46% 11.97% 2.67% 22.30% 30.40%
. BEENTES
[ D) 7.70 15.10 30.20 32.85 57.27 77.90 108.73 94.84 95.44 115.11 90.06
G (D 6.30 13.70 24.60 26.76 46.65 63.45 88.57 77.26 77.75 93.76 73.36
N/A 117.46% 79.56% 8.78% 74.33% 36.02% 39.58% -12.77% 0.63% 20.60% | -21.76%
= 81.82% 90.73% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46%
MR o/ AT 847 858 897 900 1170 1229 1312 1706 2047 2354 2707
BB (EJIT6) 5.34 11.75 22.08 24.08 54.58 77.95 116.20 131.77 159.13 220.70 198.58
HKFE (YOY) N/A 120.10% 87.90% 9.10% 126.63% 42.82% 49.07% 13.40% 20.76% 38.69% | -10.02%
ERERBAR (BIRMEE)
CIERUD) 0.00 0.00 0.00 2.30 6.10 16.58 26.30 32.08 32.08 41.70 41.72
A (T e/MD 0.00 0.00 0.00 2.50 2.50 2.20 1.32 1.58 1.82 2.00 2.20
BB (H T8 0.00 0.00 0.00 5.75 15.26 36.47 34.72 50.81 58.43 83.56 91.95
FEHEEMMT R
RN (H8) 9.16 21.64 39.67 63.13 72.16 115.80 307.51 415.14 518.93 596.77 686.28
Tk 5 B EERA (AR 73.95 112.34 204.67 206.43 227.73 336.75 596.76 749.79 892.53 1098.05 1238.52
T EHEERE (FHT) 54.40 78.99 131.24 161.25 186.74 293.17 526.63 594.19 724.98 893.85 1009.47
T EENE (%) 26.43% 29.69% 35.88% | 21.89% 18.00% 12.94% 11.75% 20.75% 18.77% 18.60% 18.49%
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