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B4 0.11 T, AF5uEdh 25%.
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Mta EFt, AT T 1510, FERBAIIRLEA T, 2575453
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o HEIN T WA R E—F
2 8) A BTN A 24.57 1 E 5L (BRASTH 16.78 10 £, Fastiir4y 7.791¢
£70) KIS 18 R 3k 27.5%8 404 . Tt A =84 200 Feb, &A)387
253 0.02 TR, LRI MAEEAET 10 5 PES.8 12, PB3.8 12, 2P k%
AR A 20 £UIARAA, AR, REAETRFEFKREIZRERR
REBEAE, RAK. K ITR T P B8 BN F—th, T
L F AR N F RS A ZIN KD T Freg k.

o2 SFNARRE. FEALGFriHE
09 4 F ¥R P adi—iblk gk 3 Kegk &, 2/ 7 04 FTFFF -08 4
G BB G4, RET FBRAER 6 L3 Kok, A
AR RS . AT KRG LG TR, HBEEHOGEFTERT, EXbibRS
MR, AREFRH AR AW, P BB T ZEGRFH N HEFEL,
B ALY Ak G kb A

HAVFH P B 10 F= 11 Fag sk o514 0.9 F= 1.1 ATIFE, 10 534 49 PE 4%
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B A TRR A0 45 47

2008 2009 2010E 2011E 2012E
AN (B % 7) 1,452,101 1,315,915 1,595,167 1,912,014 2,219,423
(+1-%) 20.50% -9.38% 21.22% 19.86% 16.08%
A A8 (| % ) 29,689 61,760 78,699 95,652 109,065
> 2 (+1-%) -47.50% 108.02% 27.43% 21.54% 14.02%
k= oA Rk H (L) 0.30 0.71 0.90 1.10 1.26
Mo ARE IR BT R 40 I 3 B SR EBITMargin 1.9% 6.3% 6.8% 6.8% 6.7%
AT AR T AR IR IR, it T FF kA FE (ROE) 9.00% 15.50% 17.08% 18.16% 18.11%
A ES, AKRBI. AE, il R AT W& % (PE) 27.6 15.72 12.34 10.15 8.90
. Yh, R, EV/EBITDA 12.51 6.50 4.93 4.23 3.39
4% (PB) 25 2.59 2.24 1.96 1.71
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2 200 Tk kA, 42 FAAH SSI55%49 45 BEAL, A3k e A & 400
ok g, AskeE A ¥R

SR G NARE H A2, fE 10 S I 80 £TAMBIL T, Tt SSI
thF)E A 20 L AR T, W) PE 4 612 A4, ek 09 4 11 A J& 6945 it A,
PB % 3.81 1%, 4R A 2P i Z MMt B 20 £ AA.
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2008 2009'1-11 2010E
SSI =& A&/ 8 73 73 73
T A8 26,107 23,932 26,107
SSI E A FART 16,869,207 9,486,068 14,202,317
SSI A8 % 2 FART 11,325,892 5,042,374 8,876,448
SSI % #)iE FAR T 4,862,068 1,980,798 3,550,579
SSI &4
N £ U1 95.0 58.3 80
ARA £ IR 31.2 27.3 30
F17E £ 7Tl 63.8 31.0 50
b AN IS £ IR 57% 61% 60%
A & £ LI 274 12.2 20
P B ALIAA SSI 55%4% #
A8 ACAR T 27 11 20
I A (X 16.7 16.7 16.7
VN 113.56 113.56 113.56
PE 4.25 5.82
TA R IR B IEAZFH R S
&2 BRI A
2,008 09'1-11
SSI # = &8 AR T 219 217
SSI fitx &8 VYN 184 162
SSI &= %5 LR H 34 54
FEURBF ZFR AAART 19 30
B A& xS 17 17
LR T 114 114
PB 5.99 3.81
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WA 23 NAA TR

AL (BH L) 2008 2009 2010E 2011E 2012E

S IRE:ON 2,766,342 2,321,686 2,960,020 3,472,573 4,057,455
JR b3 177,796 106,350 150,219 173,973 199,764
Heih 311 813,633 699,662 997,063 1,152,811 1,401,931
BAEERT] 806,017 780,789 833,692 1,034,179 1,253,446
T30 234,877 213,860 327,764 395,201 414,264
AEIRS 734,019 521,025 651,281 716,409 788,050
B TR IS (1,346,021) (1,005,771) (1,364,854) (1,560,559) (1,838,032)
AR B PN 31,780 29,137 34,249 42,576 48,567
BBt 1,502,443 1,345,052 1,629,415 1,954,590 2,267,990
A& A (1,474,320) (1,115,772) (1,518,660) (1,821,071) (2,116,078)
A7 18 o e (45,823) (50,487) (68,394) (76,283) (82,398)
IR 3 A (8,310) (10,500) (11,000) (11,000) (11,000)
A E BT R A (85,517) (98,416) (119,261) (133,919) (151,315)
Z2E R ALt (1,474,320) (1,260,621) (1,518,660) (1,821,071) (2,116,078)
#2035 (BBIT)

SR i3I 66,569 19,644 38,698 58,682 72,574
Heih 311 (61,538) 23,077 20,759 22,228 25,058
BAEERT] 38,209 30,300 30,770 31,156 31,850
T30 (13,102) 13,615 22,080 22,586 23,675
AP (2,015) (2,205) (1,551) (1,133) (1,246)
BB BT 28,123 84,431 110,755 133,519 151,912
AR R AR (4,776) (7,234) (9,055) (9,179) (9,659)
Bk A 390 374 400 400 400
R & BN 8] 6 4R B A 580 2,997 3,000 3,000 3,000
FRALATIEF Lk 547 24,317 80,568 105,100 127,741 145,653
B i34t 1,883 (16,084) (23,122) (28,103) (32,044)
S FRALE -7.74% 19.96% 22.00% 22.00% 22.00%
MALE IEF Lk -7 26,200 64,484 81,978 99,638 113,609
S HME ARG 3,569 (2,724) (3,279) (3,986) (4,544)
%A 29,769 61,760 78,699 95,652 109,065
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