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6 B 29 HASRMEMBR N E: RREFT 2,727 Tk, RiTthik%4 30.06
T/ HEERAE 8.2 45t HPRBREMUASIANEEL LG 1096, &K
FEAFRTHEEARASTIERTEIR 1000 MixEBH5% (5.2127T) F2 A
SEMH (31Z7T) FRE. RITTEATRAIBE 2.07 {28&.

* BRENMBTHHENAIRRRREERIN. AXLTH 30.06 5T/
B, BXTRTAEEBATREEZHMAR (2010/6/21) 512025
BRFEINE 0 EFTIRMN (15.95 7T//%) i 88.4696: T K
RERTTRGTEAR (2011/6/16) BT 20 35 HIgfH 36.26 T/ (X
Prih 17.10%, BERBEFRUIMEING 1096tL 61, B rRmiHId R A S KRR
EHAN R RKERITZEAN.

® FRWHEMLEFEHEASTH~LERR. BRAADBNEN. KX
BERME 2 KA LENR, $ARSDEEAALETRY K (BHF
2300 MR E 5000 M) MURFEZEGHED B REREMRE, Mtk
FBHRENENLE, FSEADAERNHEESEMIRRHIA. WK
TMEXKE, HHE—FRAADBAENNZS.

® RNE—GFAHEFURTREE, REFELEHEZNRENEK, FA)
NALFEEDTUYNSKRAEERERSEETE. RO LEERME—#
BETHLETAS, HBEMET 58 25 i, MYmERRPEEE
Y. BHF Mandarie It SF THFFR>, F782.5-3.57
W, SERNEFHEEDE 0% L. AEF&MNIATE, A52ER
PERNERIIFMBGER . Sin~h—E8RLEMNEBNBERLN
RAFHRIGAFERREKFE, BRkK 2 F&EIEH KRBT 5K, &K
EROZEBHRENE . HFEERTUWERAKFAREIN T &R KRHR
H, UERRAE, BEASDTROENTI LSEEERBANEK.

® RBFWWMBHEITER. HAMREK 2011-13 FERNBERD RN A
17000,21000,/23000 7t /M, FM/A S 2011-13 F£#ME /T EPS 4
0.70/1.46/1 94 (#3&R7 0.68/1.59/2. 14, T 1 EMEZTHA TR,
EPS &M EF). $EREMAREI SN 1000 T, Fit&#mm 2012 £ 5
EPSO.10 7T, EFFNSIBFHIAITSR, BAr{ 46 5T, XK 201113 £
PE 4 57,/27/20 1%,

* REER. BERMRHMREBTIY. SRERVFRETIME. A8
MM Mandaire $EF 12 = # E R AR A =) IR K F T
WIMI50 T B S R ek, FE—ETFEM.

RITEFBRMERADEMREENARARFIEFR A E WL SRR,
FIHESEBRNERADRERBYMEEEFTHEERNEEIHESATHRREFDHTE D
KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,

AXRSIINREE, RAREREHS . ROEREERBELSHTRAZENS, HESBHK
BARRBR. FAARFEHTARRERE—THRTHHA.
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=1 ONE]- 38% 164% 101% 21%
EBITA @t 50% 207% 161% 33%
ROE 7.59% 9.46%18.37%22.19%
ROIC 5.11% 9.44%17.02%20.30%
EPS (3T) 025 070 1.46 1.94
FERREE~ (T) 334 738 797 874
P/E ({Z) 156.7 56.8 27.1 205
P/B (&) 119 54 50 45
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Evil 2010 2011E 2012E 2013E HFH 2010  2011E 2012E  2013E
RENHE = 497 1661 2186 2577 EArEUKA 370 977 1960 2373
e 104 896 755 948 B B4 327 803 1504 1768
Rk = 2 6 12 14 B A 270 725 1370 1604
R U e 96 264 529 641 e 7 16 27 33
AT 2R 13 29 48 48 IR 26 39 60 72
715 146 290 548 642 % % F 18 15 35 43
E [ ik dud 706 1030 1240 1387 HfthZElUk% 0 0 0 0
KEIR R 0 0 0 0 Eta el € 0 0 0 0
ER= 438 684 829 994 EvFi5E 43 174 455 605
EEIRE 164 226 276 246 RN I 9 7 14 17
T = 102 115 122 129 FERH 52 181 469 622
#EaT 1203 2691 3426 3964 . Friew 8 27 70 93
%F5E 46 154 399 529
RATHE 130 218 411 481 DEB R 0 9 96 127
B B 473 944 1365 1674 JAERAT%FE 46 145 303 402
GHAfE S, 435 847 1260 1557
KHAM 2 iR 38 98 105 116
H iR 0 0 1 1 pikaen
ARET 603 1162 1777 2156 HWIGAFL 38% 164%  101% 21%
mEER: 600 1528 1649 1810 EBITAFILL 50% 208%  161% 33%
SR A 180 207 207 207 FEEASEFR AR 51%  218%  109% 33%
AARNIR 246 1038 1038 1038 F|5EKE
BiEkS 175 283 404 565 &6 F Fi K 21%  26%  30% 32%
DEBR RN 0 0 0 0 §5e%F|& 12% 16% 20% 22%
ARSI 1203 2690 3426 3966 KGR
ROE 8% 9%  18% 22%
EEDAER 12 -106 -25 455 RoiC 5% 9% 17% 20%
AR5 46 154 399 529 EENE
IR 27 21 44 52 Ry I M2k B B 4.3 5.4 49 4.1
EERLTH -61 282 -467 126 f21EEEEE 3.1 4.5 47 4.0
BEZDNER -281 345 254 -199 &4
TR H -280  -341  -246 -194 b 0.9 1.6 1.3 1.3
KEBIR & 0 0 0 0 EFEEE 0.6 1.3 1.0 0.9
EREDIMER 100 1243 137 -63 EBITA / | 3.6 17.3 18.0 19.0
GHAfE 112 412 412 297 RiEEfiER 50%  43% @ 52% 54%
KEIER -11 60 8 10 fgpedeiz
o 5 AR HE A 90 27 0 0 EPS 0.25 0.70 1.46 1.94
EAE /NS -90 792 0 0 SR a 334 738 7.97 8.74
Hith -1 -49 -283 -370 P 156.7 56.8 271 20.5
T4 % 48 IR -170 792 -140 193 p/B 11.9 5.4 5.0 45
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BUARBEAFRRES BB ABNTARIMTIRELAENTER.

D HTIBAE AR E PR R AIESF R AT AR R EMZ WA SEPEFH M RBR T EANAXIZIE
FRETANB LAY, SmsHMaEmaRBITieRELE. RERKGEK, H5HAKN
ARREPIRANREGRWSIU AL TEEREEHNRR,

BAFRFEREX
R R BIRH 12 /B KR S M KBRIRIAR BIIRY LIRS RIE AR K BRIE S 2,

AFBRFFRHBMAE
I xR T HpE RS EE 1596 £
1B AR T TR AR ER 696~ 15%;
i XTSRRI R A -596— +596 2 [BlK AN
B ENETHHEAEERERAE-DIEUT,

AR — BATERSREZNIZREFAERAIMRBECER, DATIHET L ZK
EMMRRL. RETRATREXER.

LEWE — RELSEFHERAATDEINAE MRB/ERHZHZRAN R ITES AR E]
FEBENTZARER . FLRMRRERH ARHIZREANENNEI T FEZEATHE
t, RZEBOMRKEIIFFONIBS EFHRATER. 2EE LREATEENZRES
TRATFEFER RAEFRIRAURELHZIE L TZRENRATER. BTN E
BB S EERHEEL.

TAURFTFROELIAE

B AXRTHHEAELKREE 56U L
itk BN T HHEAESRERE S~ +0I6Z BN
B AN THREERESRERE-SHBIUT.

AR BTFEREREZMZTUARERADHRBETCERN, DAHET LR IZTLA
MRRR, RETRAVRFHEXRER.

2T ATMRBRERTEMZTLNRENESTEEERTHEN, REZEZBHOMR
WFEZFOHTIHS HBRTVRATER. DWBELRERTEENZTLE TRETRE
B RAEFEIBARBRERHBZANEE TIZTULARATRESFIHEN.
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AREBFRTESFROBREAS (UTHR KAF") HERET.
ARRBENERATNELEH, AR DFEEBERARIAREMAELARATHLARES.

ARRBERETARASANTENEBFELAFNELES, ARFARETRIEZELAERMEMTE
% BRUTRIZAAZESSERNTEREN, BN, ARANFRIEXTURIFRFZREETEE, #
TRNH, AAFNTERESARERBEL. BARBUR—BHRE. ARATENEHRMNOFAR, £
TREEARENEMLTEME, BT —LEEHHRMNREZIN, EXSEARBREREDINIDAABE LN
BT R,

EREAERT, ARETNESIARBOBAHFTHEMEFTANRARIN, BXEEEIN TR
MIRF B, MERAFFR. ERAREEARETHEARIRBUREHGHBERR, BBRLERT
RERBER. RRERANAR. TR BARENRREEEFESEZR, HEEISIFA DL ERH
FEFH 3 H IR IRH M BIE S A fE R BIE.

ARETREARBNENNEURZERATRNBRATES R, SEORAFFRRRENRA, K
M ERBEERIE RAFTESHEAS., SNDCRENE TENELERANNEINRIRBX—K
RARN = ET R,

MLESRHE. PNEREEHTEIANR S, RESHBERNTIRE, BEHTEERERAE.

EREAERT, ARITNETAREBAREFHNEARBTASIBNEIAREAEEATE. RAEFAG
RIBRES .

ARETRURFRERD R, BIOSHEUNRRERI L, FERSEGBRASHE., RERAT
EEBARN, TAVBINATENEARRES . BRAILAFEEARENSBABIAT, FEHER
ERFEAFG. . EEMSIBZIERSKE, FAEATFENIATRAEATNEERE.

WHBSIA. FERIERARE, FEALRLARTIESHRA, BEAENAREHTEFTFTERENSIA.
WAsFER.
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