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2012 ¥R DT, A8 EFFZIE LKA B886 10T, BT 6.21%; & kAiE%-40.35 12T, Rk
T4 131.29%; )38 T8 &) Br A & 694 F)1E 4-1164 7 T, Rl TR 112.95%. &Klk# 4-0.02 T, E
FAENG G RTTHRE, $ = FF 536 THA 8 FTA #6948 % 2084 7 71, Fl 1o T & 85.36%,
Rk #A A 0.03 .

ARG FEWFiERITL:

Ei=tH 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4 1201 12Q2
TLPAN (BFL) 13382 17562  381.72  562.72 524.08  565.29 387.66  498.15
HRE (%) -22.90% -10.03% 122.74% 262.44% 291.62% 221.88%  156% -11.47%
2AFE (%) 2147% 19.16%  14.46%  23.18%  22.71% 21.97%  -582%  12.15%
Hie] R E (%) 8.48%  12.30%  6.09% 5.46% 4.94% 5.25% 7.85% 9.67%
FlAEE (%) 15.43%  -9.00% 8.12%  17.41%  17.85%  16.14% -14.11% 2.88%
HALE (BHAL) 17.48 -13.26 24.68 148.35 67.56 90.17 -45.39 51.87
HRE (%) -88.53% -184.58% -17.87% 1088.00% 286.55% -780.13% -283.93% -65.03%
HFREA (FE, L) 0.041 -0.052 0.022 0.124 0.053 0.065 -0.053 0.034
= GAE (%) 60.85% 60.40%  37.45%  36.57%  33.52% 32.31%  31.90% 31.67%
HRFREE (%) 3.26%  -253%  0.80% 4.62% 2.06% 2.70% -1.38%  1.56%
BRFAEE (%) 1.28%  -1.00% 0.50% 2.93% 1.37% 1.82% -0.94%  1.07%
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BRARS A T IERESE, Na) BAGEA FTHUAR., KRERKEGREL: 1. LERE S5
Yot AT FMEI, AT B AR LA, JRERIEL, EFFHF TR
# T, 20 BRWIFORFE RN FELR, BRI T H R ERAMATR, HTES
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5] )38 TH N E) BT R 694 F)IE 4209475 4, Rl

THT2. 65%, 358 —EE Rt TH4344. 07%, L ER H. SILAE) LT ok &I 69475 K3,

> ARLERFEALDE) BAREEARKPRE, RA RGN, AUDET ) A T REARTGKRTF, R
I K. ARFRIIERK RTINS, 8 AR

A pR, Ay o) b 55T Bk 6 £ 7 nﬂ’f’@j&ﬂ'T/A a8y E
B A RFTBAR. 201250 b FFH00R) 3% A R AN T B9 0T A A 8. 87%, & F tbig
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55 FATREAKAKF, RRMAZM @I, 8 A0 T o0 a8) Lo it 517 5484+,

> AR AL SAMRR A8 H R,

B4 F)IE Z KBS, ST T 4. 94T TAR4. 1640, 4o R ik RE| K%, 52
S HRITIE A AR T R )| D B AR W 4,

20114 AR ARIR K A NET, Pl B KIE201 14521035470

D BT JEAN AR L G A& Ay, 2011

KL R ik A e B v 4K 64 AR R B ST14 75 PR B A Tz
WA AR, MEAAFWEEARS LR (BAREB ) A AEMG IR, RIBEFE LG BIEE,

EES

A6, 40T E, AR TAEA 3. TILA. sk IR R RN IE Hn10%, RE BN IKF G Zrh, HIRKE

F10%, 20124F#R13R 64 b 45 T IRT T2 KR =4, LA RED I FE LS
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> BRI R EAFERANE) GG R 20125F 23]

it — B IRIERF IR b 24

FAFE RALS B b3, B EAFRIIIR TN 8) A2011

R FZ IR T LA BALFLSN, X E) IR B AL PTAF LR ALES1007 T, AR GG RALFIGFIR I E)
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KAV 23] 2012483 2014469 B PEA A A 0. 2070, 0. 4270A0. 7350, VA 56, 404+ Bt 693
APEA3ME. 1642 F0942, H LB NG MK, FULE LSRR RO HR AN, FNTIERZREN
IR, RIRILR K EAPTIEHAM BEEHrh, YNNG 45 W3R A,
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> 2) RIRTE IAZR B Fah4-43 B 5 42 i 18] A2 8 TR A

> 2) REENGAK T L6 R,
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a3 % 7= B i) ;1234 B RE (AM/ )
AR 7 5% 1500td 2000 4 100% 47
AR 2500td BAIZ S 100% 78
TE 1 %4 2500td 20064  100% 78
T E 2 %4 2500t/d 2012 %1% 100% 78
Jik A AR R — 3 35001/d 2000 50%, E A7 3F T3 LM 25% A 109
2k A AR IE — 4 4000t/d 2006 50%, B AT 3F T3 LKt 25% AR 124
2k A ARTE = 21 5000t/d 2010 4 50%, B AT 3F T3 A Mt 25% AR 155
S aedit 591

AR L] LN, FIE R

R 2: FZERRTARKERBI-E K

FAR AR FARTEAR AR FEHE (A
91| R L 180
F R P B MR R 8 AR 320
F Rk 200
Z BRI 200
E# RIRAKR 180
=#'E RIKR 100
IRIRA PR 3) = d 4 ) KR 120
=% i a KR 60
= H WL KR 120
Z i 2K 110
B B 50
TN KR 50
AR XA A A PR3] M TRAAK IR 50
T K IRA 200

BOE AR AL RN St B Y Ra M 3% AR
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F R KR 120
FIRIEARAFAR K 140
WHE T Ak 3 = A PR3] —
J R IEHE K I 40
BN = A5k A SR IRA PR ) 200
RN AR KIRAT TR 8] 200
At 2680
HART: 2N e, FRAEA
F 3: BAITRN R X EER
BAT 2011A 2012E 2013E 2014E
ERX TN 2,033.81 2,261.43 2,595.92 3,810.65
(+1-)% 219.74% 11.19% 14.79% 46.79%
248 (EBIT) 331.69 305.59 443.24 739.87
(+1-)% 557.78% 7.87% 45.05% 66.92%
A 162.65 12377 305.15 535.56
(+1-)% 379.36% -23.91% 146.56% 75.50%
FRAIKHE (L) 0.260 0.201 0.414 0.726

F 4 BRKENNMEELERES 7

KIRFBZS MRS 2011 SFHYIEIE

LA AR -8% -6% -4% -2% 0% 3% 5% 8%
T HWAER LI A (STfh) 25 -19 -12 -6 0 11 18 29
2012 4 EPS(/U/R) 0.07 0.11 0.14 0.17 0.2 0.25 0.28 0.33
PE 95 60 47 39 33 27 24 20

AR AR AR

B A A B Kt B Y R ME % AR
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Ak (AAI 2011A 2012E #EFo,  2013E #KFop  2014E

LI N 2,033.81 2,440.10 19.98% 2,801.24 14.80% 4,113.05 46.83%
2k A 1,604.94 1,846.85 15.07% 2,024.74 9.63% 2,881.14 42.30%
& b 3 14.80 17.57 18.67% 20.17 14.80% 29.61 46.83%
& 22 5% 76.72 92.72 20.86% 108.97 17:52% 160.41 47.21%
W 49 17.96 4889  172.25% 37.24 -23.83% 24.65 -33.81%
B A 2.91 3.00 2.99% 3.00 0.00% 3.00 0.00%
2k ) 313.73 426.53 35.95% 600.97 40.90% 1,002.34 66.79%
F)98 %3 449.46 44353 -1.32% 628.97 41.81% 1,050.34 66.99%
B i34 118.69 7540  -36.48% 110.07 45.98% 184.34 67.47%
A A 330.77 368.13 11.30% 518.90 40.96% 866.01 66.89%
)2 B 3) B AT A 44 % 418 162.65 202.47 24.48% 45243  123.45% 757.76 67.49%
NOPLAT 244.10 394.59 61.65% 526.52 33.43% 846.75 60.82%

#FEAfRE (BAT)

R e 308.62 370.89 20.18% 425.79 14.80% 625.18 46.83%
B RE TS 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rk 2K 193.92 230.64 18.93% 264.77 14.80% 388.77 46.83%
AR R 43.87 80.81 84.19% 121.31 50.11% 178.93 47.50%
B 279.36 323.83 15.92% 355.02 9.63% 505.19 42.30%
RA A 1,026.73 1,190.02 15.90% 1,377.94 15.79% 2,007.95 45.72%
FRH T~ 3,916.19 4,211.55 7.54% 4,903.44 16.43% 5,933.97 21.02%
P&t 4,942.92 5,401.56 9.28% 6,281.38 16.29% 7,941.92 26.44%
s AR 562.22 619.33 10.16% 106.35 -82.83% 140.51 32.12%
RLAt kK 193.58 202.39 4.55% 221.89 9.63% 315.74 42.30%
AR 31.21 31.21 0.00% 31.21 0.00% 31.21 0.00%
s AAREIT 1,297.13 1,359.10 4.78% 866.98 -36.21% 1,001.56 15.52%
FE AR f A 299.95 327.76 9.27% 1,055.76  222.11% 1,683.76 59.48%
Y BIR AR 1,410.90 1,576.55 11.74% 1,643.03 4.22% 1,751.28 6.59%
5 KA A 1,934.95 2,137.42 10.46% 2,711.58 26.86% 3,469.33 27.95%
HEEEFR (270.40) (169.08) N/A 510.96 N/A 1,006.39 96.96%
BNFAIC 4,006.21 4,389.16 9.56% 5,189.91 18.24% 6,518.69 25.60%
HERER (HAT)

H A 330.77 368.13 11.30% 518.90 40.96% 866.01 66.89%
I 18 4 201.19 0.00 N/A 308.11 N/A 369.47 19.91%
HEE R e (28.41) 101.32 N/A 680.04  571.22% 49542  -27.15%
BREFHTENER 196.67 538.67  173.89% 749.07 39.06% 926.93 23.74%
BREDFERNAER (514.79) (508.40) N/A (993.69) N/A  (1,365.05) N/A

B A B RS Kt B Y
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BRAE S A IER 117.33 3200  -72.72% 29951  835.86% 63751  112.85%

REHH () (0079) 6227 NA 5480/ \I185% 10940  26324%
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BAEF, HBIA A EERT A AR R BATLRASAI, I R SHE R FTATK,

AR EA
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bk 2 K FZFFME, 2008 FUHNGEAATAL, 4 FATIAFR 8, 2011 SFhe B A SLiEk, MEEMAT
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A RARAE ) RSAER DA TR 8] AR PTIEE , RSGERIRANA [ 3) B4
BB AE SR B8 AL ST A QA RBT ARAE T 5| A B 3 RIR TN AR
Ao 8] X EAT G4 A e A TARAEATIRIE, & TMRIERT 644915 @A &
AR AR £, BMNEHRIBEA BN NE, 2 PEE . it
Fa B BUABEASE, IRE T 4912 B3 & T AR R AE A0 % 2 B SAEH, 4%
T 3 A AT IR R R AN E) Fo B A X

BR8] B FIT JB R IRAMY T B8 R R4 422 490 8) B RAT#9E A3k~ FHat AT
R Ty, AL 8 A s 8] AR R H SRR A ITARAT. W SR 19 R ok T on 5
A RKIR G, IR AR K8 BTA ARG BIFT, A Fa N ATV
AT RERR . WAL A, il A . AL, 2 E AR SLEAFTAT, B
FAF2T AR RATA BRE TR . B A5

BT AR ATA TR SRS AT R 3) 25 P o 22 A0 3 BT B 6 P 1%
F, RETBA G T BRI G HAMA R 3 Aol B TR RS
AR T, Aoad) TRded T IRRAIAM A6 B F) K Fedp IRARE P AL IZRAEFT =
2 0948 K Re AT 1,

TR IR FR

2B AR (VLPIR 300 4540 A A TR ) ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 4840 R I A AR 2 L
RRANET ABATIR T 3% HOCRRE HOKES F 15% A L

E[ ¥ ARt 5% T i AR IR HOKE F 5% ~ 15% X 1)

Rl At T G AR BB A FEAT-5% ~ +5% Z |4,

=) 82 : A5G F G AR AR HORE F 5% A B,

AT I TR R (VAPIR 300 F8 54 LR F65L) -

AIRE B 6 N AW, ATkd84A8% T R0 T 37 2OE 184009 R A A7 250

B A0 M 45 ALY ST B WA
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