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T R IR (002344.52) BREEATL
TR EAN pIIPR b %k B
T (ART) @ 26.30 T M3 > 2 | s
RN eE beig A K F 09 B A IR IS
K HEE PR FTFiTRE
T AR AR ) ATEAMH KR )
SRR AR(E 7 K) 155.13 A A 2010 2011 2012E 2013 2014E
EFE(E 7 ) 14,728.00 3 A PRK 5 (L) 0.862 0.940 1.100 1.616 1.373
R I R & RAK (L) 27.69/19.98  HRAFF (L) 6.99 4.19 5.29 6.77 8.14
P 300 $83% 2901.22  HRLZEHRIAR(T) 4.13 0.89 1.60 2.74 1.62
LN R TS 6641.82 WA E(E) 63.63 24.07 23.90 16.28 19.16
AT AR T B (1) 54.94 49.61 49.61 49.61 49.61
A8 3K & (%) 148.12%  118.02% 17.05% 46.82% -15.03%
AR (5E) WA (He)  FRTKEE(%) 12.34% 22.46% 20.82% 23.87% 16.86%
250  ERA(E 7 K) 280.00 560.00 560.00 560.00 560.00
2625 p-r-m o M T T oo FTR: AR EAIEA AT
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20.25 100 4 EIP
18.25 s W 2011 FoE] EILE LM 1856 10T, FlHigK 82.03%; FikAl#E 7.25
16.25 ¢ 107, Fligk 154.24%; #)E %5 7.56 1070, Rk 131.47%, )25
“as L o e & 0 F b R A 69478 5.27 1070, Bl 110.03%.
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142.71%; Hibfe il 55— — R S4B . IG5 L SR BHIE K, ik o A
# 11.94%. 8.73%.
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HET BB AL G B

MARE BT, BLEHHZY

B 2010 ST HENGFH AW TYE., F_B—8, 2011 FHFH B =
JT. ZEAREA. S ETHEMR. FTAENHESEF L TakNE 11 FAF
BN K T3 K 99.75%.
BEL: CF HHHA
‘ . up g BRAERR  TARER N
W 3 % AR FrokadiE AR A (7m2) (7m2) AL WIS
N . Pk HARAL T A S H, 2011 SFARAHN
ZIRT 1994. 11 100% 5.75 3.75 1120 5. P B aBH60 A,
I 2005. 1 L 00% 1573 408 s Eiii;@, MRER, SBRARE, MEERA
#®Hiry "2007. 10 100% 6.57 1.77 —4 — MR, 2B AEE T
=4 ZHMAE 2007, 10 100% 7.11 2.7 —% TR AT IRAE, 2 - 34k h 2R
JB A4t 2007. 1 100% 6.26 1.77 —% RERBHIHR, AEHEIK
1054 % BRI, FHh—bk, 25T
s , _ R MO SRS & S 2
Zwy 2010. 1 100% 20. 48 12.29 =% IS, AT, 3 E AL
30%, =% 5| BATANS
ARSI £, BRANEZERTALS+HEEKR
W 2010. 11 100% 6.2 2.96 A AAE R F RMAER, ARG, BHSEME
NS
o TR 2006. 1 100% 25.9 11. 35 —% iR, BAANRSE, WAL 5
b A A " _ QiE AR AIBHE, AT AP RAED DT,
YEATT Sk 2009. 11 100% 4.93 3.52 kS LOE AL BB B
etk —2 2010. 9 83.73%  16.12 8.90 — T BZEHER, N FRTRGE—RTH.
WA =T 2011.8 83.73%  2.19 2.19 —4 K SR T, REREAZ AL
B = R EEA T 2011. 1 83.73%  2.97 0. 81 — ZTREM, AETFH
AT 2006. 12 70% 5.19 2. 81 — BN 5] 201046 A sk T, MM AEIK
# BT HOR 2011.10.22 51% 7.5 5. 44 —4 F— ARy KR E, 0WTETRS
R G AN, B AERFFR AT
B REREZFAMERE AR, BEMERNERAEFED N, 120 EFE 44

BB R0 4 AT IR S 4 09 BN 2 I B

BR2: Tt H

. o ATFAFeE A THEGER
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2917 (ZHm2) m2) (7m2)
w9 H T Sk 2012.7 100% 5.8 2.32 3. 48
BT R R A 2012.9 100% 13.15 11.18 1. 97
Yotk =B E R 2012.9 83.73%  10.23 9,37 0. 86
RAGETERTY  2012.9 100% 16. 07 14. 60 1. 47
RAG B A KA 2014 100% 14. 00 12.00 2. 00
RARNE 2015 100% 5.00 5.00
AKEEELLRE 2014 70% 10 5 5
FHm T R 2014 100% 24 12 12
TR B T IR 2014 53% 36.3 18 18
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B R HAFERHARIE IR @ N T Tk 12, 13 IS 7516 7.
248 12, 12 S£M 8 AF46itA, WA 9 ARk 45E 9Tt
13 4 H, TN 1.181C. MBI FRBREA, HXIETLEARE P
55%, MRAFRHE F 30%, HAfbiX 15%.
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m BETRBAHTHE 5 AT, WAL EREmAR 56,906 Tk, LA
OB LR GAEENT, BLR GEITFER A LK FE A EREAN SR
—ANJEA, WEREAT, IS REMIAEFRAINEIL, LHHRES
VALY EZRA., B EEATDARY A 182,300 FH ok, EFFHLE
% 131,540 FH k. BHEANBEARY 28,100 FH kK, RERTEEORY
22,660 F7H K. (TATHARIREY PR ALIRE 15%F A8 T4
&, 85%mAR A FALE, 45EM#% 8,500 L/ Bk, MEMM&ER 73.8 T/
TR, REHET LB AT ERASEL, RN EFAEL ST T4H
RE R K,

2 A
m Wit 12-14 F KA 200 12. 278 12. 231 12, R tb¥gik 7.95%.

38.82%. -16.92%; )3 /&E/NE)4HiH 6.2 /2. 9.05 12, 7.7 1¢, R
K 17.05%. 46.82%. -15.03%.

BET: BFIFH

2009 2010 2011 2012E 2013E 2014E

EXRTIN 559.66 1,019.87 1,856.49 2,004.14 2,782.11 2,311.48
#EE (YO) " .13.35% " 82.23% " 82.03% 7.95%  38.82%  -16.92%
EX ! 229.22 490.77 1,017.44 1,193.26 1,738.79  1,468.19
£ % 40.96%  48.12%  54.80%  59.54%  62.50% = 63.52%

B Ak A A B Ao 50.15 116.24 187.26 240.50 372.80 277.38
LB LA E 8.96%  11.40%  10.09%  12.00%  13.40%  12.00%
AHERA 25.07 65.63 85.51 79.41 102.28 108.29
LB LA E 4.48% 6.44% 4.61% 3.96% 3.68% 4.68%
&334 A) 36.02 44.84 61.11 60.37 71.01 69.23
EEL AT 6.44% 4.40% 3.29% 3.01% 2.55% 3.00%
W43 A 6.52 -14.32 -45.62 -28.76 -37.27 -45.61
EELEAE 1.17% -1.40% -2.46% -1.44% -1.34% -1.97%
FEAE (FHRA “-" FH#H35)) 110.05 275.75 724.55 840.97 1,229.67 1,059.08
EELEAE 19.66%  27.04%  39.03%  41.96% = 44.20%  45.82%
ERIZ N & X 23.39 41.60 31.26 20.00 20.00 20.00
FHEF (FTREFA “— THI]) 133.44 317.35 755.81 860.97 1,249.67 1,079.08
LB LA E 23.84%  31.12%  40.71%  42.96% = 44.92%  46.68%
B FHAFALE A 34.96 75.65 191.78 199.75 289.92 250.35
& AE AR E 26.20%  23.84%  25.37% = 23.20% = 23.20% = 23.20%

B FARENY A 98.48 241.70 564.03 661.23 959.75 828.74
EEL AT 17.60%  23.70%  30.38%  32.99%  34.50%  35.85%
HRE (YON) -2.66%  145.43% 133.36%  17.23%  45.15%  -13.65%
B VEMAERE 1.16 0.22 37.55 45.00 55.00 60.00
SAE (RETHEINAAHY) 97.32 241.48 526.48 616.23 904.75 768.74
EELEAE 17.39%  23.68%  28.36%  30.75%  32.52%  33.26%

HEKE (YOV) 10.2% " 148.1%" 118.0%  17.05%  46.82%  -15.03%
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T B B BT

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
BFE 0 1 9 9 23
FEN 1 2 6 6 12
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 2.00 1.75 1.47 1.44 1.39
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2010-07-26 EN 17.46 36.50 ~ 36.50
2 2010-08-20 EN 19.79 N/A
3 2010-10-28 EN 26.75 N/A
4 2012-03-02 EN 22.71 25.20~25.20
5 2012-03-09 EN 23.79 25.70~25.70
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KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
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Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =% %; 1.01~2.0=F% A ; 2.01~-3.0=H%
3.01~4.0=# % ; 4.01~5.0=32#
AR (o) [ SRS B AL
29.84
27.84
25.84
23.84
21.84 |
19.84 |
17.84
15.84
3 3 S 8 8 I Q =1 =1
S S 3 3 S S 3 S 3
S S S pa i 3 pa b S
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AT B F A H A
TUATEER, EioRITLAATHEEE
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TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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R ATk,
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