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B (B 7 ) 711.11 FRAT 2009A 2010A 2011E 2012E 2013E
FABRA(E 77 R) 678.60 LA (BFA) 1,512.54 2,259.05 3,196.19 4,078.12 5,135.97
(L) 2840  FAM AR 50.20% 49.35% 41.48% 27.59%  25.94%
TAEL(EH % L) 20195.59  FAlgKE 64.98% 104.64% 34.62% 37.49% 45.70%
ABTAE(E 7 ) 1927224  REHBMLE (L) 0.91 0.93 0.80 1.10 1.60
M5 47 b — 7 3 & Fest bt AR BAE (L) 0.91 0.93 0.80 1.10 1.60
TGN R () — — — — —
MER (RA-THITH) — — — — —
i ' e TEE (45) 4112 4586  32.04 2330 1599
Ry Yo PEG 0.63 0.44 0.93 0.62 0.35
YN YN BB () 609 373 320 430 590
' FRINERE 0.33 0.09 0.25 0.30 0.82
e BN & 15.00% 25.08% 25.00% 25.58% 27.15%
s ot o 6.17 11.50 8.01 5.96 4.34
s RE . SRK (AR 226.20 45240 71111 71111 71111
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BEA: BT 5K A=t B PNTTA
B H 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
L1 1S
I (J3oeiD 2.30 2.48 2.82 2.87 2.87 2.31 2.44 2.68 2.63 2.76 2.90
HKF (YOY ) NA 7.64% 13.58% 2.10% 0.00% -19.50% 5.25% 10.20% -2.00% 5.00% 5.00%
AR () 9711.26 10560.70 13293.53 [14360.37 | 13496.83 20136.00 34289.00 53000.00 | 69450.00 | 93250.00 [170250.00
i (i) 6211.46 6191.50 7058.03  [10483.07 | 9852.69 14095.20 17795.99 27164.67 | 37711.35 | 47557.50 | 68100.00
HKF (YOY ) NA -0.32% 14.00% 48.53% -6.01% 43.06% 26.26% 52.64% 38.82% 26.11% 43.20%
BN (B8 143.04 153.47 198.72 301.35 283.23 326.17 433.44 729.10 991.93 1313.46 1974.85
HKFE (YOY ) NA 7.29% 29.48% 51.65% -6.01% 15.16% 32.89% 68.21% 36.05% 32.41% 50.35%
BAIE 54.72% 66.78% 69.80% 66.00% 65.50% 53.35% 60.33% 69.97% 73.03% 72.26% 71.47%
e A (H ) 64.77 50.98 60.01 102.46 97.71 152.16 171.95 218.98 267.51 364.35 563.47
MK F (YOY ) NA -21.28% 17.71% 70.73% -4.63% 55.72% 13.00% 27.35% 22.17% 36.20% 54.65%
EF CHL) 78.27 102.49 138.71 198.89 185.51 174.01 261.49 510.13 724.42 949.12 1411.39
MK F (YOY ) NA 30.94% 35.34% 43.39% -6.73% -6.20% 50.27% 95.08% 42.01% 31.02% 48.71%
3 Ed
T GelA T 126.35 128.69 129.78 144.90 189.44 169.44 195.96 215.96 235.96 255.96 275.96
MR (YOY ) NA 1.85% 0.85% 11.65% 30.74% -10.56% 15.65% 10.21% 9.26% 8.48% 7.81%
AR (kD 169.00 261.00 366.00 428.16 266.40 362.05 530.44 412.92 428.65 530.44 412.92
O (D 104.30 162.50 247.90 214.08 133.20 181.03 275.33 222.44 247.63 298.52 239.76
MK F (YOY ) NA 55.80% 52.55% -13.64% -37.78% 35.90% 52.09% -19.21% 11.32% 20.55% -19.68%
RN (HHIE) 13.18 20.91 32.17 31.02 25.23 30.67 53.95 48.04 58.43 76.41 66.16
MK F (YOY ) NA 58.69% 53.84% -3.58% -18.65% 21.56% 75.90% -10.96% 21.63% 30.77% -13.41%
EES 50.00% 50.00% 50.00% 53.74% 61.12% 77.72% 72.74% 75.26% 75.04% 74.68% 74.22%
ERA (HTI0) 6.59 10.46 16.09 14.35 9.81 6.83 14.71 11.88 14.59 19.35 17.06
MR (YOY ) NA 58.69% 53.84% -10.79% -31.63% -30.35% 115.25% -19.21% 22.73% 32.65% -11.83%
TH (HTR 6.59 10.46 16.09 16.67 15.42 23.84 39.24 36.15 43.84 57.06 49.11
MR (YOY ) NA 58.69% 53.84% 3.63% -7.49% 54.58% 64.62% -7.87% 21.27% 30.15% -13.94%
BEHE 2.51% 5.43%
FH SN GLlA )T 279.2 286.6 292.9 356.9 475.3 272.9 158.8 126.4 117.3 121.9 127.1
MK F (YOY ) NA 2.62% 2.23% 21.83% 33.18% -42.57% -41.82% -20.39% -7.18% 3.86% 4.27%
E L) 45.00 94.00 150.00 114.94 140.08 411.78 766.00 1324.00 2059.00 2059.00 2059.00
A (kD 44.30 93.90 146.90 114.94 70.04 226.48 497.90 926.80 1441.30 1441.30 1441.30
MR (YOY ) NA 111.96% 56.44% -21.76% -39.06% 223.36% 119.84% 86.14% 55.51% 0.00% 0.00%
BN (HJo0) 12.37 26.91 43.03 41.02 33.29 61.82 79.06 117.17 169.12 175.64 183.15
HKF (YOY) NA 117.52% 59.93% -4.68% -18.85% 85.70% 27.90% 48.19% 44.34% 3.86% 4.27%
)% 40.00% 40.00% 40.00% 42.90% 42.90% 22.21% 23.01% 9.84% 10.34% 10.84% 11.34%
HIERA CE T8 7.42 16.14 25.82 23.42 19.01 48.09 60.87 105.64 151.63 156.60 162.38
MK F (YOY ) NA 117.52% 59.93% -9.29% -18.85% 152.98% 26.58% 73.54% 43.54% 3.28% 3.69%
T (EH 4.9 10.8 17.2 17.6 14.3 13.7 18.2 11.5 17.5 19.0 20.8
MK F (YOY ) NA 117.52% 59.93% 2.23% -18.85% -3.86% 32.51% -36.63% 51.68% 8.88% 9.08%
SRS HA
RN (FJT) 25.47 7.12 14.59 25.47 38.04 95.73 57.57 61.09 63.23 65.50 67.92
ER% 30.00% 30.00% 30.00% 30.00% 2.02% 33.06% 32.77% 24.17% 24.55% 25.00% 25.50%
BERA (FT0) 17.83 37.27 64.08 38.71 46.33 47.70 49.13 50.60
Hith
RN (FiT) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
HtERA (Ho0) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ERAERAESH (BEAT) 204. 23 237.54 300. 55 308. 86 379. 79 514.39 624. 02 955. 40 1282.71 | 1632.02 [ 2294.09
FRNEBAEI (HAD 97. 68 111.78 128. 67 158. 06 163.81 271.16 286. 23 382. 82 481. 44 589. 43 791.50
ER LB (F TG 0) 106. 55 125. 75 171.88 240. 80 215.99 243.23 337.79 572. 57 801.27 [1,042.59 [1,502.58
FREWZEHE (%) 52.17% 52.94% 57.19% 60.37% 56.87% 47.28% 54.13% 59.93% 62.47% 63. 88% 65.50%
KR FEAEAFR AT
BES: BT 5t L/>ty € RNTA
W H 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
IFR A
i (D 399.20 460.00 966.30 700.00 715.00 955.00 1,015.00 1,225.00 1,825.00 | 2,425.00 | 2,825.00
D) 396.20 420.70 806.20 833.15 707.50 835.00 985.00 1,120.00 1,525.00 | 2,125.00 | 2,625.00
(YOY) NA 6.18% 91.63% 3.34% -15.08% 18.02% 17.96% 13.71% 36.16% 39.34% 23.53%
SRR (%) 99.25% 91.46% 83.43% | 119.02% 98.95% 87.43% 97.04% 91.43% 83.56% 87.63% 92.92%
S Go/mD 47,562 55,838 68,941 55,842 49,532 49,532 50,300 64,137 69,589 74,808 79,670
HEN CH T8 18.84 23.49 55.58 46.52 35.04 41.36 49.55 71.83 106.12 158.97 209.13
HRFE (YOY ) NA 24.66% 136.60% | -16.29% -24.68% 18.02% 19.79% 44.99% 47.73% 49.80% 31.56%
FEIFRR
D) 428.80 810.60 876.20 700.00 715.00 995.00 1,065.00 1,310.00 2,010.00 | 2,910.00 [ 3,510.00
A R R () 566.70 615.40 989.00 788.10 707.50 855.00 1,030.00 1,187.50 1,660.00 | 2,460.00 | 3,210.00
MK F (YOY ) NA 8.59% 60.71% -20.31% -10.23% 20.85% 20.47% 15.29% 39.79% 48.19% 30.49%
ERE (%) 132.16% 75.92% 112.87% | 112.59% 98.95% 85.93% 96.71% 90.65% 82.59% 84.54% 91.45%
WA Go/mD 18,557 19,308 21,271 17,230 15,283 16,323 16,576 21,136 22,933 24,653 26,256
AN CHT8) 10.52 11.88 21.04 13.58 10.81 13.96 17.07 25.10 38.07 60.65 84.28
HKF (YOY ) NA 12.99% 77.05% -35.45% -20.37% 29.08% 22.34% 47.01% 51.67% 59.31% 38.97%
IR EER
) 654.40 784.60 1,258.70 700.00 715.00 995.00 1,065.00 1,310.00 1,415.00 | 2,610.00 | 3,010.00
G D 568.00 789.60 985.80 979.35 707.50 855.00 1,030.00 1,187.50 1,362.50 | 2,012.50 | 2,810.00
HRZE (YOY ) NA 39.01% 24.85% -0.65% -27.76% 20.85% 20.47% 15.29% 14.74% 47.71% 39.63%
IR (25D 86.80% 100.64% 78.32% | 139.91% 98.95% 85.93% 96.71% 90.65% 96.29% 77.11% 93.36%
IR GR/MD 52974 55191 67266 54486 48329 51620 52420 66841 72522 77961 83029
AERN (B 30.09 43.58 66.31 53.36 34.19 44.14 53.99 79.37 98.81 156.90 233.31
HKFE (YOY) NA 44.83% 52.16% -19.53% -35.92% 29.08% 22.34% 47.01% 24.49% 58.78% 48.70%
7.70 15.10 30.20 32.85 42.69 82.50 95.40 116.90 191.48 235.74 184.64
YRR () 6.30 13.70 24.60 26.76 34.78 67.20 77.71 95.22 155.98 192.03 150.41
HRFE (YOY ) NA 117.46% 79.56% 8.78% 29.95% 93.25% 15.64% 22.53% 63.81% 23.11% -21.67%
AR (%) 81.82% 90.73% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46% 81.46%
I Ou/iD 847302 857591 897398 900000 1215000 1153035 1517279 1675834 1843418 | 1990891 | 2110345
WA (FTm) 5.34 11.75 22.08 24.08 42.25 77.49 117.91 159.57 287.53 382.30 317.41
HFRFE (YOY ) NA 120.10% 87.90% 9.10% 75.43% 83.40% 52.17% 35.33% 80.19% 32.96% -16.98%
BEEREER AI8REE)
(D 0.00 0.00 0.00 0.00 3.50 9.27 13.41 19.86 30.89 30.89 30.89
A A (e /D 0.00 0.00 0.00 0.00 9.51 5.70 6.56 6.01 6.35 6.69 7.06
PR (B I6) 0.00 0.00 0.00 0.00 33.29 52.84 87.92 119.45 195.97 206.75 218.12
FEEEEMMNT R
HE (F7776) 9.16 21.64 39.67 63.13 72.16 180.12 270.31 304.61 343.27 386.82 435.91
B 0.00% 0.00% 0.00% 0.00% 0.00% 50.00% 47.49% 44.99% 44.99% 44.99% 44.99%
T BEERA (HHE) 73.95 112.34 204.67 200.68 227.75 409.90 596. 76 759. 94 1069.77 1352.39 1498.17
MTAEEERE (L) 54.40 78.99 131.24 156.77 186.75 356.82 526. 63 593. 83 868.04 1104.12 1230.63
T EEFE (%) 26.43% 29.69% 35.88% 21.88% 18.00% 12. 95% 11.75% 21.86% 18.86% 18.36% 17.86%
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