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2012.4

{EaErH k(601 168) 2k B NFEET
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(PSR L (601168)HZ &1L HE TRA
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FEMBRLETR
2012 F—F4R ST

AEASIRE:

—ZR: 2012 £ 4 A 18 HARALHAE, A7 2012 F—FEFLWE WA 42.48 25T, B EERHEK
14.16%; SCINFESEN 0.35 12T, B EERSRL 87.76%; SLIIAB T B R REEHE 0.21 127T,
1 FEREHERRL 91. 25%, BEAERRUEE0.01 T, NRRIELE IR RS AR 0. 00 TT.

_iE:

20124 4819 H

OEWKAFRLLEM, #FEARLXIETE, —FELAALMUELKANE LG 14, 16%, Ell A E Lhig4
23%, ¥EWHELL TR 80.49%, KIMVABE AR KRR AFERE LT 91. 25%, ISR IEHIBYIENR .
AFFE 2012 F A ER L TFE 50% L.

CEEFRMEEEERPXBETR. ZENTEZRREIERLHEN, §EEBEMEHIXNBERE.
RESE—FEMBBKELHA, EREIFRAMNERKNBETE. RELSEEMREENENEECEENE
ni&, —=EHE. $E. BHNMEILLTE 17.48%. 16.13%. 9.57% MBI TiBER T ARWE.
CEBWFRTHFETR. 27 RNTITFER LERAFHMTRE, RIBARNEEEFITX, HiE
. SHER . BT AL, BT ARTENNE LT 12% 7%, 27%. 19%. HTAREEHB4E 5.5 Al
ABTEE AR TR, 2012 F£BEHRITRIFF2 R thEK 60. 35%. ARRKMWGESERESHSEET
K TRRMELET KEAME, BaiAAMRE AL TFEEMBEMTZTEME.

O ARBN . SE—FEAAMUEFLAAPEGRESETIBE R FEMXZXER I AERHTHIL. X
BEABFER—RBBEESEL, 2011 £FXETIEFRE, SBAREFEBRBEFERIETE. XN
LSBT ER GBI SHEERR.

OXRRLEA OECD ERZFHRIE KM, hEEEHEFTERIFGK, 202 F—FEPEERNE~LEE
IBEERNEE T, T FARER S EIKT R GOP %, ZMAFFRRMNKEIL. ®I1IAAL, HIEZ
TSR TREMERFRMLHER, MESEMHBERARER, KB, KAMEREERZEEREMEZRHE
FHEKOFE, SRHEREGEERFRIFIEK.

OBFITM: FHEEFAERF W 2012-2014 FH YRS 5179 0.34,0.42 70 0. 51 jt (JEFNEAYKEEA 0. 43,
0.47#00.57 7o), AEABFRZE “HEF”.

ORBEER: REREIEL, EBEBMIETH: £KEFTE, W@, 1. SEKETHE: mE2TEmE.
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Wt 55 S 4

& 1. ARAEEVSHRE

2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 18511.45 21273.15 21209.61 23269.28 25304.24
BRI YoY % 9.62 14.92 -0.30 9.71 8.75
#FE(E R IT) 1015.46 858.71 813.12 993.76 1222.02
HEER YoY% 62.64 -13.21 -5.31 22.22 22.97
EFE% 12.05 10.76 10.31 10.64 11.38
AR ROE% 8.55 7.09 6.40 7.38 8.47
FHULEE EPS(IT) 0.42 0.36 0.34 0.42 0.51
Ti5— BT EPS(IT) 0.42 0.43 0.38 0.42 0.48
& E P/E(fE) 24 28 30 24 20
%R P/B(f) 2.1 1.9 1.9 1.7 1.6
HAHAEMR: wind, 152ELFL s E: RO 2012 F 4 f 19 BN 10. 04T

23 7| Fou
EAEEFEERE \r 2012-2014 RN EE S 740 0.34 ,0.42 F10.51 T ( JEFUNEARULE S 0.43, 0.47 #1057 T )o £TFAENSIKTTEA, A

ENEWEE R

UG B 3=
ROVEHIEAL, SBNETH: SREFTB, 9. 4. SWRETRG: ~ETAHE.
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]
K= Rt BA5HF A FURCE & RIS BTG A
SR 2011 2012E 2013E 2014E St EE 2011 2012E 2013E 2014E
Vi ik 13006. 63 11620. 31 12727.50 10673. 60 22 O 21273. 15 21209. 61 23269. 28 25304. 24
e 5900.93 7269. 04 4526. 87 5262.37 Bl R A 18983. 45 19022. 39 20794. 47 22424. 67
MK 2K 2922.65 1602. 44 3362. 09 2036. 60 T W HLA B 79. 87 79. 64 87.37 95. 01
Hre Rk 933.93 593.21 1082.23 739.73 B A 168. 25 167.75 184. 04 200. 14
T 2R 997.20 480. 27 1140. 68 622.03 %38 A 823. 85 821. 39 901.16 979. 97
B 1992. 42 1450. 74 2313.18 1745. 82 W %% A 303. 48 198. 60 152. 57 131. 37
H b 259. 49 224. 61 302. 46 267. 06 T = BAELAR % 124. 83 64. 94 86. 94 97. 85
FRAF = 13506. 97 13247.71 13930. 79 14480. 31 NRAMAEE SR 28.95 4.18 9.25 10. 84
S Erdy 2412.59 2550. 59 2695.51 2840. 05 FFAH W H 290. 38 235. 57 268. 51 261.17
B % %~ 5961. 68 5900. 49 6330.03 6647.47 2 A58 1108. 74 1094. 65 1340. 49 1647.25
F T P = 2527. 66 2478.63 2677. 85 2870.17 E=RIZ N SN 112.92 78. 42 81. 94 85.93
Al 2605. 04 2318. 00 2227.39 2122.61 Babsl & 41.69 55.73 56. 89 53.97
=R 26513. 60 24868. 02 26658. 29 25153.91 FANERY ] 1179.97 1117.33 1365.55 1679. 21
w3 AR 7421. 01 6522. 08 8560. 31 7195.25 P A3#L 303. 52 287. 41 351. 26 431. 94
42 B 4090. 44 3024. 53 3841. 85 3290. 70 A8 876. 45 829. 92 1014. 29 1247.27
AT IR 776. 54 688. 63 913.03 814.20 -4 &% F 17.74 16. 80 20. 53 25.25
HA 2554.03 2808.92 3805. 43 3090. 35 V3 BB 8] A8 858. 71 813.12 993. 76 1222.02
kR AR 6724.99 5386.72 4350.12 3239. 30 EBITDA 2255.16 1861.19 2169.10 2571.72
KAt 5995.70 4657.43 3620. 83 2510. 01 EPS ($:7% ) 0. 36 0.34 0. 42 0.51
Al 729.29 729.29 729.29 729.29
R AxAt 14146. 00 11908. 80 12910. 43 10434. 55 NERTR FA5 B A
VIR F AR A 851.77 868. 57 889. 10 914. 35 o 2011 2012E 2013E 2014E
JEY RIS N L PE 11515. 83 12090. 65 12858. 76 13805. 01 BEFHAER -3674. 88 3173.62 -1262. 49 3768.93
AEFRARA 26513. 60 24868. 02 26658. 29 25153. 91 A 876. 45 718.78 887. 44 1234.99
I8 FeAs 590. 69 553.21 638. 86 721. 82
W %~ 3% 303. 48 200. 48 161. 25 141. 42
E L SR WL $45:H H A FEEH % -290. 38 -235.57 -268.51 -261.17
ER L L 2011 2012E 2013E 2014E TEFERD) -5123.98 1940. 89 -2672.29 1942.71
ERIV N 21273.15 21209. 61 23269. 28 25304. 24 re -31.14 -4.18 -9.25 -10. 84
R B (%) 14.92% —0. 30% 9. 71% 8. 75% BRFEHIER -1404.21 -54.20 -1044.18 -999, 32
V3 B8] %) 858. 71 813.12 993. 76 1222.02 KAIH 764. 05 -397. 26 538.16 404. 98
) B (%) -13.21% -5.31% 22.22% 22.97% K -265. 94 -138.00 -144.92 —144. 54
ESAE () 10. 76% 10. 31% 10. 64% 11. 38Y% A -906.10 -589. 46 -650. 94 -738. 88
ROE (%) 7.09% 6. 40% 7. 38% 8. 47% EREHALR 5341.70 -1858.91 -1175. 60 -1372.17
HRKE (L) 0.36 0. 34 0.42 0.51 s B4k 2K 2135.45 -1065. 91 177. 05 89.13
P/E 27. 88 29.53 23.90 19. 69 K HAE 4953. 50 -1338.27 -1036. 60 -1110. 82
P/B 1.93 1.85 1.74 1.62 A -1747.25 545.27 -316. 05 -350. 47
EV/EBITDA 2.63 14. 32 13.48 10. 46 A3 A i 262. 61 1260. 51 -3482.27 1397. 44
2
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SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs" ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

FRERH M S EREFEERSZUNEARPHERART R, AZEBPEITRERKIRMEIASE, WA EXZHETBAE. ARESURGRSLE LABERR, FAHEE
RREH. FRESFTEEREAKBIFAREMAEARLTNEATR . BREHINRBIBXARENRIE. EE. BMEHRTNAMRUSHERDE, MARENSEERNUASRENTE
RRZS A3 -

FRERETEREFANATENEAFEERHS], BEXESFARIEMEESAERERTES . AREMBHER. RN ARRERHE BRI RFF M, AR E&FTEAES
BIREARARIN . MERREWANFTES B ARRE K, FRIESFSIRERNER ERMAEEN B RRIAFIE. EFRNE, HEEATRREFRE KAFRUSMIHTEE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EEMERT, AREPHESHAREHOERNHFRERIHEMN ARRZHEN, WRBEEIEFFRORERR. UEKAHE K. ERAENEERARETHETERSENEEFEHSE
R, EAVERIKERER. FMREMHENERN. TR, BERRENESE, FIEEDSHEAMNHESNETIE S H % SRR A E s E A M EF

EFERFRIERT, FRIESFHEXRBINEARSFERET IR ARAMEITHIESFHITR S, FAIESARE N RIEERBSFIRERFRITI SRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BRIESFMLETARRBEMSTE. ARERNTHERIEEIES EEEARE AT PR EEIL

MARZIEHESFFEN, HEFHAFRRARRE, EIEM—VIRREEFERIRMERIEZHAERE . FREFBREMATE REEE STERMREF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— T RE LN AENTIS. RAFEHITIESR SR FERAOARE, WEESRONKE. BIUHEFEN SRR THESTIIES HERRRIHERITS.

FIREFEIRIEHFA—EREMAHERME X EMAE LMK EFHE, RAFNIMAREPHEEMBERNHITRILITME, FRRRNEFEXENREBN. MSKRBERK, LEN
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFRITRIENK.
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