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RADEEM FIEHR

b1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3 09Q4
BLPAN (BH L) 6112 7053 8825 7219 7955 7616 10433
BKE (%) 329.4% 301.4% -56.8% 21.2% 30.2% 8.0% 18.2%
2AE (%) 14.3% 16.9% 16.8% 14.9% 15.7% 16.4% 20.5%
BEFAE (%) 8.3% 9.4% 8.5% 7.9% 8.4% 8.3% 12.6%
T AEE (%) 5.5% 4.5% 4.5% 5.5% 5.8% 71% 2.5%
HALE (FFA) 21 321 -558 322 370 380 523
¥EE (%) 91% 2% -140% -25% 1703% 18% -194%
FRBF (FE, T) 0.022 0.387 -0.662 0.361 0.418 0.421 0.513
TP EE (%) 97.2% 96.9% 95.7% 95.3% 95.1% 94.9% 87.6%
HBREREE (%) 1.6% 19.7% -22.9% 11.7% 11.8% 10.8% 5.8%
BRFEREE (%) 0.0% 0.6% -1.0% 0.5% 0.6% 0.6% 0.7%
it
2 FEm:

20094, A& WX &FFAF 2903.38% TR, P, KRBEL AL 3346/494.95 TR, AL B 45
£/2228 TR, RAKXBHL 12036 /180. 437 TR, ®3b4mpPr496/ 2215. 17 TR, ®3bases 676
/2716.75 75 F R, 28 2F#RKIEITE 568 LAART, HF, BFREF2MCEAL. F3GITEF, KE46. 3%,
AZ W25, 5%, R d14. 6%, K&s. 1%, HE8. 5%, iTHMut—Frik,

T 12009 ERANEH. ENXRTHER

BN (275) EFHE B[R] B FAI 2 [ L
KH 207. 95 19. 49% 2. 37% 1. 63%
K HL 62. 79 17. 50% 139. 93% 6. 02%
KA 30. 16 10. 61% 16. 13% 0. 99%
Z 21.34 -0. 52% 117. 00% -1.60%
HE 5.3 14. 68% -56. 00% -0.91%
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A A

BAE20099F, A& EFITHXE|300/0T, b, Kasah, Kwsh, ReTh, 4#Zw29%, e, £EFiTH
e E b 15%,

R 2 AFREE LSBT

EEWLSKAN (AR 2008A 2009A 2010E 2011E 2012E
KL% 20,314 20,795 18,716 17,780 17,780
(+/-) 3.6% 2.4% -10.0% -5.0% 0.0%
A& 2,617 6,279 7,849 9,419 11,302
(+/-) 374.4% 139.9% 25.0% 20.0% 20.0%
KL 2,597 3,016 3,167 3,325 3,491
(+/-) -1.9% 16.1% 5.0% 5.0% 5.0%
& 0 2,134 4,268 8,536 10,243
(+/-) 0.0% 0.0% 100.0% 100.0% 20.0%
HE 1,643 530 583 641 705
(+/-) 28.1% -67.7% 10.0% 10.0% 10.0%
FEN BN 27,948 33,223 34,582 39,701 43,522
(+/-) 32.4% 18.9% 4.1% 14.8% 9.6%

£ 3 arEmEHETRN

EVIES 2008A 2009A 2010E 2011E 2012E
KA 17.85% 19.49% 18.50% 18.50% 18.50%
A HLR 11.46% 17.50% 18.00% 18.00% 18.00%
KR 9.62% 10.61% 10.50% 10.50% 10.50%
% 0.00% -0.52% 5.00% 10.00% 12.00%
e 10.59% 14.68% 15.00% 15.00% 15.00%
i BRIR 19.28% 16.31% 17.19% 15.93% 15.83%
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R 4 MMM EHRE

FlEA (BFA)

2008A 2009A 2010E 2011E 2012E
EDITLON 27,948 33,223 34,582 39,701 43,522
2l R A 23,390 27,511 29,074 33,417 36,497
2R 464 788 574 659 722
% 3 1,684 2,261 2,075 2,382 2,611
W53 A 182 135 (136) (221) (290)
B R 9) 24 0 0 0
2 W A 1,542 1,653 2,119 2,576 3,086
F)38 %R 73 1,577 2,119 2,576 3,086
P 434%, (137) (19) 265 322 386
)i 211 1,596 1,854 2,254 2,700
)2 8B 5] BT AT 4 64 % A1) 176 1,572 1,830 2,222 2,661
NOPLAT 4,956 1,809 1,736 2,061 2,446
T S fiA (BFL) 2008A  2009A 2010 2011E 2012E
ULy 11,449 14,925 23,523 29,236 37,370
e 0 5 0 0 0
KK 9,297 9,897 11,369 13,052 14,309
AR R 8,616 7,901 10,227 12,900 15,820
A% 21,498 28,579 23,896 27,466 29,997
ATt 51,165 62,745 70,099 83,898 98,860
PFER T 5,294 10,286 10,451 11,286 11,877
#= & 56,459 73,031 80,550 95,185 110,738
48 B 204 451 0 0 0
JLAT AR 7,481 10,851 7,169 8,240 8,999
T KR 34,829 43,992 54,366 66,277 79,333
A AR At 49,130 60,058 66,745 80,083 94,152
IE A AR 4,896 3,904 3,791 3,945 4,059
b HIR ARG 189 361 385 417 456
N E) R AR 2,245 8,709 9,629 10,740 12,071
BB A 2,035 2,687 3,354 3,815 4,708
BEAKAIC (8,108) (5,1111)  (13,209)  (17,779)  (24,244)
AERER (AZL) 2008A  2009A 2010E 2011E 2012E
A 211 1,596 1,854 2,254 2,700
H 18 e 436 682 0 665 709
BB I e (822) 652 667 461 893
BEFHTEIAER 7,003 6,545 11,349 8,650 11,061
HRFDH FANER (1,975) (3,814) (1,414) (2,200) (2,000)
RRE B AR 1,488 309 (1,338) (737) (926)
a3 (R) 6,515 3,040 8,597 5,713 8,135
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BRI
FAM2010-20125F 2 Wl A% A 345, 84C. 397. 04T, 435. 21270, HBMKE A A 2. 08T, 2. 527, 3. 02
L, HRIXFRL: 25,245, 20. 84%. 17. 442PE, “4F “RAEH PK.

® 5 KEMAIERR

SRR 2008A 2009A 2010E 2011E 2012E
FERAN (HHm 27,948 33,223 34,582 39,701 43,522
FEWR A KR 12.30% 18.87% 4.09% 14.80% 9.63%
EBITDA (1 /)770) 2,160 2,470 2,552 3,020 3,504
EBITDA Hi K % -23.79% 14.32% 3.33% 18.34% 16.03%
WA CE 0 176 1,572 1,830 2,222 2,661
R G KR -91.16%  793.00% 16.45% 21.40% 19.76%
ROE 7.84% 18.05% 19.01% 20.69% 22.05%
EPS (JG) 0.210 1.760 2.075 2.519 3.017
P/E 249.5 29.8 25.3 20.8 17.4
P/B 20.6 6.0 55 4.9 43
EV/EBITDA 16.7 15.7 10.2 7.9 45
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