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BFEE:

B TEAIFG, KAEXERERHERBIRE LA, T4 A TA2HF
ZAF) 2490107, Rk 89%. 4 A4y/aAE) £ IAZRES @ILEL T
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WAL i 1 EEW RIS, % A TREIAR 5751070, Rl K 70%.
4 A BrvA ko) # AL R ALV L& KR B 494 F 43 & ke 1/3
ARFA YAk, HEp XU EA M TANERE (1051270 ). 20 m #TF
FiELE AR 2871.03 #IAE (70 1270). MEFHHREFSBUER TSR E (61 12T) #
EA(ET) 30000 FANE R AMARE 5010k b, R T A8 £ TAH# TAURA 3% K58
FABRA(F F) 12651 7.
AR TE(ML) 503 W AT 4 QG AT AIF T ERE LRI E 45%0A E, BT PR
EPS (TTM) 0.34 RIS K, T4 A, N8 5L Btk T @A 36989 7 F K,
BRAKE (1) 344 Flr3g K 45.6%; #/F L@@, a7 4 A 49 Rit{iAh 5822 77 F K,
o A Flrdg K 45.9%. # &3N3 TAAMRGE TUANELZHR LI AN
= RARE 74.0%

EUATLE R, N8 56 T RFT I T\ ARG B ik 38 KOAGFARIE o AN AL 45
LR A0% £ A4 4 Sk K.,

Bt &I
(%) M 3M oM B EREFE, BB MATHT O E RRBEE T T, A
rEEA o5 788 1307 2)H7 4 A B4R B 267 100, FIHHE K 48%, BAF FAT L EAAE,

2-4 A, a1 R 05N E 2B 5 A A 40, 72 F2 8012, ERFFF

Litess 588 155 383 Pk g K4 B B, AR BRI, A8 ) A AR A A

GO SN
30% o .
24% B AFBARFORT PR, A ETNETFORAT, SR ALFER;
12% Z 2545 A4; FET, MEREAEKRR B "Kge) BT, BNAFL
8% REFELFIEKB N, IS, A5 OHRT A L. KHRE
6% B RENTRARR, RAF Rl A G AR A PAL A T 39K, TR
-12% it 11-13 4223) EPS %1 0.41. 055 #= 0.70 /T, $Hi&AHMEHF.
2010/5 2010/8 2010/11 2011/2 o .
b EER FiEsEA Rk B R T: RS FRERIDF.
; -
ChERSEA. F RS, ERMAEE
AR B 560 3] K 25K ) 11; BHL _ 2010 2011E 2012E 2013E
AN (B 7 L) 370418 496696 644902 808733
2011-4-20 (%) 42% 34% 30% 25%
CFEEA-RRE RBRAZRALY KRS ppaArd540EFL) 9237 12229 16413 21053
B, AR BT A TR T )t (%) 52% 32% 34% 28%
2% (%) 12.1% 11.6% 11.6% 11.9%
2011-4-12 ROE(%) 12.0% 13.8% 15.6% 16.7%
HRMFE () 0.31 0.41 0.55 0.70
PIE 13.06 9.86 7.35 573
P/B 1.56 1.36 1.15 0.96
EV/EBITDA 6 4 3 3
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8000 _ (Zv) - 100% 800 _ (o _ 90%
7000 700 L 1 80%
6000 600 | - T0%
5000 500 | 1 60%
4000 400 L -4 90%
4 40%
3000 300 L I\I/ 1 30%
2000 200 L 1 209
1000 100 L 1 10%
0 0 J l 0%
2005 2006 2007 2008 2009 2010 2011lm 1- 2008 2009 2010 2011m 1-4
N - — L -/
T RR: 8 FAE, FHAIEFFR T TR 8 FAE, FHAIEFFR T
A1 NE 5 FPAT (£45: 270)
08 09 10 11E 12E 13E
BB 1,597 1,808 2,654 3,583 4,657 5,822
+/- 19% 13% 47% 35% 30% 25%
Eoahisb Rk 58K 177 343 509 687 894 1,072
+/- 41% 94% 48% 35% 30% 20%
PR 24 26 38 48 60 71
+/- 21% 7% 46% 25% 25% 20%
B ¥ 188 383 456 593 771 1,041
+/- 14% 104% 19% 30% 30% 35%
e 34 43 47 56 68 81
+/- 2% 27% 9% 20% 20% 20%
4t 2,021 2,604 3,704 4,967 6,449 8,087
+- 20% 29% 42% 34% 30% 25%
FEARRIR: 8 FoH, F BAERBT AT
R 2 & A F AT
08 09 10 11E 12E 13E
BB 7.7% 7.4% 7.2% 7.2% 7.3% 7.3%
Atk 5T 9.4% 9.7% 9.7% 9.6% 9.7% 9.7%
TR 33.1% 37.1% 34.1% 35.0% 35.0% 35.0%
B b 39.8% 34.5% 41.7% 38.0% 38.0% 38.0%
A 10.8% 14.4% 14.0% 15.0% 15.0% 15.0%
ZAEAR 11.3% 12.2% 12.1% 11.6% 11.6% 11.9%
T RR: a8 FAE, T HIEFFR T
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aditie FliEE
XEE 2010 2011E 2012E 2013E 2UHEE 2010  2011E  2012E  2013E
REh&r= 325157 384430 489059 608006 B 370418 496696 644902 808733
4 82099 121562 124252 162142 B A 325650 439256 569843 712568
INE LS 48064 64571 83837 105135 LA KB 15123 19371 25151 33501
e N 9514 12765 16574 20784 Ek 932 1093 1419 1779
T KK 17823 23939 31056 38835 HHTH 9195 11424 14510 17954
1E1t 115679 153688 199378 249314 553 H 954 1235 1509 1509
At 51979 7905 33963 31795 AR RGPS 1304 1350 1600 1800
(S ki) 72382 81988 92476 104191 2 B I A -25 0 0 0
Ky 15658 18790 22548 27057 Bt as 1556 1200 1300 1600
[i] & ¢ 11169 13024 14238 14811 B AE 18790 24167 32170 41222
TIEwE ™ 6028 6028 6028 6028 =24 ON 1371 200 300 500
At 39527 44146 49662 56295 ENAN 521 50 250 300
BrERTE 397539 466418 581536 712197 FIvEBH 19640 24317 32220 41422
R 221184 271178 361749 461271 G EL 4925 5836 8055 10355
MR 10612 14000 14000 14000 R 14715 18481 24165 31066
FEA K 100455 135500 175783 219810 DR AR A 5478 6252 7753 10014
Hifte 110117 121678 171966 227460 AR BEA R FFIE 9237 12229 16413 21053
EFB) HR 73095 74210 74592 74665 EBITDA 22046 27537 36458 46155
I K 33684 33684 33684 33684 EPS (JG) 0.31 0.41 0.55 0.70
At 39411 40526 40908 40981
AfEH 294279 345389 436341 535936 EEMELR
s VN 26051 32303 40055 50069 SHEH 2010 2011E _ 2012E __ 2013E
A 30000 30000 30000 30000 BARES
TARRNT 30011 30011 30011 30011 EBN 42.3% 34.1% 29.8% 25.4%
B AP A 16475 28704 45117 66169 E A 47.7% 28.6% 33.1% 28.1%
VAt BE 2 A R AR B G 77210 88727 105139 126192 VA T-REA w5 R 51.6% 32.4% 34.2% 28.3%
SRR A 2 397539 466418 581536 712197 RN
ESUiES 121%  116%  11.6%  11.9%
RETmEF HRE 2.5% 2.5% 2.5% 2.6%
2UEE 2010  2011E  2012E _ 2013E ROE 120%  138%  156%  16.7%
LEESHWNSR -1645 44577 10661 46315 ROIC 18.2% 33.7% 335%  49.9%
R 14715 18481 24165 31066 (=34
BT IS 2302 2134 2779 3424 AR 74.0% 74.1% 75.0% 75.3%
4 45 e 954 1235 1509 1509 Hr it % 19.56%  16.70%  13.22%  10.76%
XA PN -1556 -1200 -1300 -1600 nahbEx 1.47 1.42 1.35 1.32
BB R AE) -10603 25607 -16911 11817 A 0.95 0.85 0.80 0.78
He -7458 -1681 418 98 BiERN
BRESIP TR -27626 -5936 -6463 -6916 SRR 1.07 1.15 1.23 1.25
TR 16158 4000 4000 4000 SRR e e 8 9 9 9
IR -9625 3136 3763 4516 PEAT I A e 3.77 3.72 3.66 3.60
Hifth -21094 1200 1300 1600 B/RIER T
BUEHHER 31951 823 -1509 -1509 BRI WL B (Fp T 40 1) 0.31 0.41 0.55 0.70
TR 4706 3388 0 0 R IR 288 I 4 U (e T P ) -0.05 1.49 0.36 1.54
KA 10253 0 0 0 ARV 08 7 (A T ) 2.57 2.96 3.50 421
eS8 0 0 0 0 fhifEHR
GEARNFAE N -571 0 0 0 PIE 13.06 9.86 7.35 5.73
At 17563 -2566 -1509 -1509 P/B 1.56 1.36 1.15 0.96
b3 Rae 5 Ty ik | 2372 39464 2689 37890 EV/EBITDA 6 4 3 3
FTALRIR: FRAESFRIT, nERA, $15: BHAL
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