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AR Ak 5 T )
B (B 7 ) 277.20 FBAT 2009A 2010A 2011E 2012E 2013E
RABRA(E 7 IR) 27720 BLRA (BFL) 1,054.75 1,280.40 1,620.84 2,145.32 2,666.91
T (L) 2750  FAp Ak -2.46% 21.39% 26.59% 32.36% 24.31%
TAE(E 7 L) 7623.00 AR K E 10.74% 53.92% 90.98% 67.98% 36.65%
AR WAE(E 7 ) 7623.00  REEHEME (T) 0.17 0.27 0.51 0.86 1.18
M5 47— 3 £ Pt b AR TN AR S (L) 0.17 0.27 0.51 0.86 1.18
o T TAERA A (L) - - - - -
- - ‘ hEE (AR-FHITH) — — — — —
;‘. el iy TRE (fF) 106.43  121.02 60.43 31.85 23.31
o AL A m /| | PEG 9.91 2.24 0.66 0.47 0.64
s BRAFF (GL) 3.42 3.57 4.03 4.90 6.08
HRNA AT 0.62 0.57 1.10 1.01 1.43
- | ‘ B A 512%  7.54% 12.74% 17.63% 19.42%
; LAITA Lt e 5.45 9.12 7.70 5.62 453
RS BRRA (FHE) 27720 27720 277.20 277.20 277.20
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AR TRkt SN B Bp S K &, B E 3| & A b BN BK 64 I B R AR T — — F b % 35 4 R Y4544
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W AR KGRI B AR, Bt AR P IR B A b 38 K 49 5 Kok T R AE R KT # AR ) 4R A,

B Ek, REERNATOSNERRARIAR, FLREZRIHTFEHITHLAGS AL (1) 2%
ZEWKES. RIBEEA NG 2011/12 FEHE. M. FORKRFHEREALRE, X—FHBTT
ZBE&; (2) BRBRIMK., RN ARG ELEEAT ENE - NITHRALEEFRE—FT I, R
HEFTEMFA AT A ZZ; B, RBRTAERT I —ARINENR, LA s TERGHE, &K
THHATH; (3) FrNafEER A AKF, & KR ARG Fo 2 RAF AT L 69 F 4842 & R,
FAVIAA B A L A2 A b £ 2012 4F 25 4% PE. 4P 5 #HE 3042 PE &, K %4 AT 2.

B KR, RLEF ) AT B X TR, RAGH 8] A EA£1838 30 42 PE. 2 RAPIE 18T 25 12694 %
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Fl ¥ ith RAL A AT AT AR AR 5. Bk, HATME, LR e 3) T ¥ AT 60 4 tF B A AR AR,
BRAE L iZE T HIREEFAAEDEDY, FEFTFLEGTFHILE.
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st FEPFHERTE, BNLFIMBAEGFEEECH: (1) BERNDEE 258 LWL, NBRBEHE, &%
RIIZRE G 4o, FHRIRT R T, 20T AL RIRZ B GH AR, KU ERAY 578 694 L
TEITE, L E2AEA 2-3 F9FF L E B MESAURTRKRPFFA. (2) EBRMREDEIFELLRIRZA,
W95 HNFIE, FATINERY, A5 LR TFEHITHE. ALFTRALHAFI LS. &
FHHHRKRIAER AT, A HEAGFLRERIR “B—F, BRRE” HRERZRE—F ERZE,

BAVEFH LT SAB A TR, Bt 2011-13 F4F)18 4550 h 142.48. 239.34. 327.05 B %5 G, EPS % 0.51
7. 0.86 LA= 1.18 T, 2012 4B AN X H]: 34.4-36.4 7T, *A 2012 4 40 4&F= 13 4 30 42 PE, A A&
ERETE Y 30%, EER “EAN” FLA.
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B EA e, FTARTHZAL T & GAHE & FAT R BEEN T, RXAZE LR B X —F HAA
8948 R B AN A ) 6 3 JEAATT , RERAA 69 B T T B %5 42 B B A K-, 42T RE AR &) A5 1 7K-F
(3) BT HAERGH THLARBOE S FEE N ENBMBAHRCEL, 28 BFERATRRIG; (4)
KRAGH T P B NGB A 2 30 A0 8 SRR PAR RIBAFAE L, KASH TS Z R R B R AH 55, HEigkiEkrh
RREX; (5) Mo ZEETaH e, FROMETHELSZETFHHAET A RITEHREE, N34
Tl b KA B, EBpE X E B e, IUA & B DAL gk 42 08 B X A E A 6 BE AT AT, (6) T8 4k
PR ER B EMIRARE T S A AR 2-3 FHKRBE LT G, X—ERARRXNERAENSFRA T,
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FAKTEFTF 2006 2007 2008 2009 2010 2011E 2012E 2013E
BRI (B 70 483.45 348.37 477.04 513.75 552.25 865.74 1160.11 1401.23
YOY -14.2% -27.9% 36.9% 7.7% 7.5% 56.8% 34.0% 20.8%
HEERA (ETT0) 373.20 256.59 346.07 334.07 356.83 7 49287 " 633.00 " 760.51
YOY -10.3% -31.2% 34.9% -3.5% 6.8% 38.1% 28.4% 20.1%
EX kS 22.8% 26.3% 27.5% 35.0% 35.4% 43.1% 45.4% 45.7%
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R TR FET 2006 2007 2008 2009 2010 2011E 2012E 2013E
YOY 73.4% -40.8% 67.8% -14.5% 277.9% -33.4% 60.0% 45.0%
BERA () 58.58 38.21 61.92 54.89 195.63 7 90.60 " 136.89 " 197.82
YOY 72.6% -34.8% 62.1% -11.4% 256.4% -53.7% 51.1% 44.5%
EF (AT 73.43 88.46 149.59 217.68
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i) =l 2007 2008 2009 2010 2011E 2012E 2013E
IR FE T T olk %5
R Yoy -27.94% 36.94% 7.70% 7.49% 56.76% 34.00% 20.78%
EsvilES 26.34% 27.46% 34.97% 35.39% 43.07% 45.44% 45.73%
A4 R A 256.59 346.07 334.07 356.83 492.87 633.00 760.51
BEFE (Yoy) -31.25% 34.87% -3.47% 6.81% 38.12% 28.43% 20.14%
Eevill 91.78 130.97 179.68 195.42 372.86 527.11 640.72
IREFE (YOY) -16.76% 42.71% 37.18% 8.76% 90.80% 41.37% 21.55%
AN EE AT L R 48.92% 44.12% 48.71% 43.26% 53.41% 54.08% 52.54%
5 22 S5 R L R 54.71% 54.58% 65.34% 52.86% 65.75% 65.10% 62.83%
K Fh S-S
WEFE (Yoy) -40.81% 67.76% -14.46% 277.87% -33.45% 59.99% 45.04%
ESvilES 23.00% 25.61% 22.92% 27.29% 49.40% 52.22% 52.39%
A4 R A 38.21 61.92 54.89 195.63 90.60 136.89 197.82
REFE (YOY) -34.78% 62.07% -11.36% 256.43% -53.69% 51.09% 44.51%
Eevill 11.41 21.32 16.32 73.43 88.46 149.59 217.68
IR Yoy -54.80% 86.81% -23.46% 350.00% 20.47% 69.10% 45.52%
A AL 6.97% 7.70% 6.75% 21.08% 11.05% 13.35% 15.58%
5 32O S5 R b R 6.80% 8.88% 5.93% 19.86% 15.60% 18.48% 21.35%
INRFOBIEFD T
. s§fRcA 8492 13347 13744 12638 14293 16808 19898
IREFE (YOY) 6.50% 57.18% 2.97% -8.05% 13.10% 17.59% 18.39%
EsvilE=S 20.33% 20.47% 16.01% 19.73% 19.86% 21.23% 21.40%
Y R A 67.65 106.15 115.43 101.45 114.54 132.40 156.40
HREF (YOY) 37.34% 56.90% 8.74% -12.11% 12.91% 15.59% 18.12%
Esvill 17.27 27.32 22.01 24.93 28.39 35.68 42.58
HIRZE Yoy -43.35% 58.24% -19.45% 13.28% 13.86% 25.68% 19.37%
o5 Y S A L 11.93% 12.34% 13.03% 9.90% 8.82% 7.83% 7.46%
5 EOL SR b R 10.29% 11.39% 8.00% 6.74% 5.01% 4.41% 4.18%
A K0 TS
. a4fRA 3241 12660 6111 1644 1726 1812 1903
B YOy — 290.58% -51.73% -73.10% 5.00% 5.00% 5.00%
EEvilES 5.72% 4.53% 1.08% 5.60% 3.80% 4.71% 4.71%
Y A 30.56 120.87 60.45 15.52 16.61 17.27 18.13
HHRFE (Vo) — 295.50% -49.98% -74.33% 7.00% 4.00% 5.00%
Ecvill 1.85 5.73 0.66 0.92 0.66 0.85 0.90
WEFE (Yoy) — 209.43% -88.49% 39.34% -28.75% 30.34% 5.00%
R Y AT L 4.55% 11.71% 5.79% 1.29% 1.06% 0.84% 0.71%
5 2B S5 R b R 1.10% 2.39% 0.24% 0.25% 0.12% 0.11% 0.09%
B NSRS
[ #fseN  a155 5467 3992 468 5618 6742 8090
R Yoy -55.11% 31.56% -26.97% 17.27% 20.00% 20.00% 20.00%
ESvilES 38.40% 51.95% 41.87% 59.77% 59.43% 59.60% 59.43%
48 gl A 25.60 26.27 23.21 18.84 22.79 27.24 32.82
REFE (YOY) -62.58% 2.61% -11.64% -18.83% 21.00% 19.50% 20.50%
Eevill 15.96 28.40 16.72 27.98 33.39 40.18 48.08
IR Yoy -33.96% 78.00% -41.14% 67.39% 19.33% 20.34% 19.66%
A EE AT L R 5.84% 5.06% 3.79% 3.67% 3.47% 3.14% 3.03%
5 LSS R b R 9.51% 11.84% 6.08% 7.57% 5.89% 4.96% 4.72%
RAL™~ &
[ #tseN 2926 7358 5643 4058 4464 5134 5904
BEFE (Yoy) -75.33% 151.45% -23.71% -27.70% 10.00% 15.00% 15.00%
EsvilE=S 10.00% 8.13% 4.51% 11.37% 11.37% 10.98% 10.98%
A4 R A 26.34 67.60 53.60 35.97 39.57 45.70 52.56
HREF (YOY) -76.73% 156.69% -20.71% -32.89% 10.00% 15.50% 15.00%
Eevill 2.93 5.98 2.53 4.61 5.08 5.64 6.48
R Yoy -46.21% 104.29% -57.67% 82.34% 10.00% 11.10% 15.00%
SRS AL 4.11% 6.80% 5.32% 3.18% 2.75% 2.39% 2.21%
5 EO SR b R 1.74% 2.49% 0.92% 1.25% 0.89% 0.70% 0.64%
TR &
o agfsA 7 10a7e 7 12099 " 17262 7 22502 " 31502 " 39378 " 49222
HIRFE (Vo) — 24.08% 32.79% 30.36% 40.00% 25.00% 25.00%
EEvilES 21.73% 17.73% 22.39% 20.66% 12.16% 12.86% 12.86%
Y R A 82.00 106.95 133.97 178.54 276.73 343.15 428.93
R Yoy — 30.43% 25.27% 33.26% 55.00% 24.00% 25.00%
E% | v 22.77 v 23.04 " 38.65 " 46.48 v 38.29 " 50.63 v 63.29
HIRZE Yoy — 1.22% 67.71% 20.27% -17.62% 32.23% 25.00%
AL B 14.71% 12.02% 16.37% 17.63% 19.44% 18.36% 18.46%
5 232 E 55 R L R 13.57% 9.60% 14.05% 12.57% 6.75% 6.25% 6.21%
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