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WIS, A XRFABRAGIER, ~E EATF TR BRMAE, 201153 BAEEZE60R L, 5
DT ZHAEEE 2T, FwdlbBpsatiT,

2. JE ¥ JE ) IE K ha it

AEEH IR T EHRIER. AAM011F T FEFHHATHIE T E, HHHESTEARL. 1L
AR B 8] AR B R A AR 09— A 23 B, A 2011 T At 16 R E T E, g T
BrAJE A SAHAR L, NG A RBRM T 9 EEARELABE, N . BNFREE.
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T E) RN Y, RRAIGBREIIE.

4. NG IR EIFRR R .

INE) ZEEZ T mAmiR A S A 1) BT AL AL A, NS ARG G @At A F B BRA TR T M LF K
BHEBAAF MR AF A B RGEH, EXXXF &, AAgkph 728, 4. BR=ZKEA5) F &,
FET eyt E At ek X5, 2) g4t 13 QIR Al 4 E4mdft S ERP A S feiifz i
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NE VA RBM S, BATHAES N, REKZEE KR, HANE R, FRAEER K, RIBEAE) AR T
BT AL, BRT AR T REE FEAREEE, LARAT 15 K. BZURT 31 K, T, TibRX
IREIRTT 5] 10 = 16 A, A F, 23RS T 35 W 69 A B = 18] shAE & A

8] FFSeVA B IER A ., A A 3T I N E F BT N B RRIK, N8 F bk R R R, &
1E TN E) S A T LR R A RS R K,

TRt 8] 2012-2014 449 EPS 2414 1.29 « 1.73 #22.13 7T, *E3)% PE 4514 16.40. 12.22 4= 9.93
&, N8 RERAALNE, AR ZEAS B RAGHENFNHNRIT, ARNSERBRBETHE LD, |
RET GRARH PA,

MBS R 7R:
1. AEKRAE X FHEERARARE,;
2. ARG, %A Btk

F 1: 7 2011-2013 B FFM
2010A 20114 20126 2013  2014E

FELPAN (BFL) 1,002.85 1,147.80 1,412.73 1,713.76 1,994.23
ESIT QNS S 18.01% 14.45% 23.08% 21.31% 16.37%
EBITDA (B % 7T) 218.73 264.69 345.67 456.99 553.11
EBITDA 3§ K & 33.12% 21.01% 30.59% 32.20% 21.03%
AR (BHA) 143.64 199.07 257.42 345.55 425.19
HAEN K& 29.40% 38.59% 29.31% 34.23% 23.05%
ROE 7.73% 10.17% 12.04% 14.52% 15.88%
EPS (7T) 0.88 1.00 1.29 1.73 2.13
P/B 23.99 21.11 16.40 12.22 9.93

AR FH AR

*£ 2. BRFNE (2009A-2013E)

FEE (B 2011A 2012E #KFE% 2013E ¥ k%%

ER T TN 1,002.85 1,147.80 1,412.73 23.08% 1,713.76 21.31% 199423 16.37%
Bk A 61292 65363  788.82 20.68% 91470 1596% 1,036.97 13.37%
R0k 155.04  200.86 24723  23.09% 29991 21.31% 34899 16.37%
EERFA 48.25 55.83 67.81  21.47% 8226 21.31% 9572  16.37%
W 45 11.75 -10.26 -4.69 N/A -5.05 N/A -5.63 N/A
BRI A 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
2 LA 17232 23274 30085 29.27% 406,53 35.12% 50023  23.05%
A %50 17224 23444 30285 29.18%  406.53 34.23% 50023  23.05%
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P i3 A 28.60 35.36 4543  28.46% 60.98  34.23% 75.03  23.05%
A 14364  199.07  257.42  29.31% 34555 % 3423% 42519  23.05%
V28BN 5] BT AT A 84 % A1) 18 14364  199.07 257.42 2931% 34555 34.23% 42519  23.05%
NOPLAT 15351  188.92  251.73  33.25% 34125 3556% 42041  23.19%
BrEEfmRR (BH0) 2012E HKkF% 2013E HKkE% HKER
Uil 1,372.28 45232  486.49 7.55% . 523.54 7.62% 60254  15.09%
R G e mk it~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
R E 7753 12754  156.97 23.08% . 19042 21.31% = 22159  16.37%
AR 7591  587.17 70550 20.15% 84270  19.45% = 99825  18.46%
BB 253.09  311.81. 376.29 20.68% 43634 1596% = 49467 13.37%
AT it 1,785.95 1,486.21 1,734.33.° 16.69% 200401 1555% 2,329.85 16.26%
R 534.80 /' 74425 67439  -939% 66888  -0.82%  660.36 -1.27%
T =&t 2,32084 2,230.46, 2,408.71 799% 2,672.88 10.97% 2,990.22 11.87%
42 15 2 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAF kK 39.24 67.44 80.28  19.03% 93.09 1596% 10553  13.37%
TR 55.84 39.86 2573 -35.45% 859 -66.61% -11.35 N/A
o R Areit 240.72 25149  270.38 751% 29267 8.24%  312.36 6.73%
AE IR 7 A 221.05 20.84 0.00 N/A 0.00 N/A 0.00 N/A
VHIEFAR G 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Hova) A A 1,859.07 1,958.14 2,138.33 9.20% 2,380.22 11.31% 2,677.85 12.50%
BEBEFA 154522 1,234.72 146395 1856% 1,711.34 16.90% 2,017.49  17.89%
BAFTAIC 686.79 150581 1,651.84 9.70% 1,856.68  12.40% 2,075.31 11.78%
Bek (HHID 2011A 2012 HK%% 20138 HKE% HREY
#A)E 14364  199.07 257.42 2931% 34555 34.23% = 42519  23.05%
I\ Hedh 34.66 42.21 0.00 N/A 5551 N/A 58.51 5.40%
BEE eI 1,466.13 -310.50  229.22 N/A  247.39 793%  306.15  23.75%
BEEN T ENER 98.37 8351 17754 112.61%  185.66 457% 25093  35.15%
TR AN ER -160.45  -692.39 -50.00 N/A -50.00 N/A -50.00 N/A
RETIE B 7 A NEIR 1,240.74  -309.44  -93.37 N/A -98.61 N/A  -121.93 N/A
INEH3E (R 1,178.66  -918.32 34.17 N/A 37.05 8.43% 79.00 113.24%
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