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ZRE AR F I AELBOA TAE, K 89.47 T FF
K, A EEFTLHAH 4600 7 AR T, FH o5 AFHRRLCAE, &
T EHAL 700 vk, R B BT 3.64CTART, P —HEER A MAEA
350 vk, WME EEFL 1.81070, XM I8AA, £, AEHRAL T
QIEAE—HRAZAN,; 2FAE LS5 FATR TR E R TIKT 8%.
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OEGEAHKRYE, LEEEKARRE., 11 AN &85 HKFITE, o
B A ALl BB 900 vh A2, TRITAXF 4.281070; HHRH 12 & 800 v,
RE, HREFYH 35104; ITHAENKE 700 b3z BALEAE , HFKHY
H 3.641C7L. R B HHZ TR A 30 F, T AR ARE 8% £, #
AT H 3t 2012 L 45K A #h, TR AT 2013 4 EPS Wak#9 A 0.15 LA 4.

O HBBREBH, BEXRTYZTMEKR. #IE (‘T 2EREAL
5B E AL TR e R ALK DA B AR A S B A R AL T A A B R E AL
A 32 B A 8 35%h b, RIAMR AT 48%0A £, @ 2010 Fik IR T I
43 F Eih 18.81%, Rk THZEIAE K., 2 & 4FAH B A AL £k,
BFITERMN, CERAHAANSANA B TRE; FEL MM, RRRF KA
B R AL BT 69 58 ) R, PRIE N E) AR 4R 25% 0k L a9 K.

OHELE . BRRE, TR LM EIEMN, RILEE K FBARL
B, BRABLILRER S EFHLE. WT TR, AR ALE. R
JBAE EDR AR RE S0 Bl T 5 BR AL FRATIR, AR A 4R B B A,

@ B F) AR HAEE . AT E) 2012-2014 #4845 2 IL49 EPS 52 0.86
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2010A  2011A 2012Q3 2012E 2013E  2014E
EEWA(FF) 97201 1608.44 47426 2053.63 2587.36 3478.25
F) Hb 34 3% (%) 4201 6548  -3.36  27.68 2599  34.43
A8 (T 7) 206.99 300.92 100.35 427.79 540.20  728.40
F) Hb 3 3% (%) 42.05 4537  -334 4216 2628  34.84
2% (%) 3533 3677 37.88 3865 37.93  37.14
BB A () 0.50 0.73 0.20 0.86 1.09 1.47
ROE(%) 1556  18.16  5.14 2110 2154  23.13
PE(1%) 0.00 0.00 2357  18.66  13.84
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ME: = XKJ/EATANME
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Vi 1639.93 2480.60 3127.11  4425.48 #FLA 1608.44 2053.63 2587.36 3478.25
N4 355.73 930.54 1222.62 1609.83 FlmA 1017.00 1259.90 1605.97 2186.43
MR 2K 1142.08 1365.61 1720.05 2477.07 B HA B W in 19.03 22.76 29.64 39.20
He ik 17.11 42.06 18.84 7128 EAHA 12.88 22.59 23.29 33.04
FiAt ik 98.25 131.35 122.69 240.97 EEEA 102.67  133.49  150.84  193.04
B 25.93 10.57 41.91 2525 M%FA 72.51 74.69 90.41 99.83
H b 0.83 0.47 1.00 1.09 KA BAARE 23.66 30.80 38.43 51.92

|k 2143.69 2129.49 2140.17 2121.49 AAMIEEHhiIkE 0.00 0.00 0.00 0.00
KK 3.00 3.00 3.00 3.00 HEFAIE 0.00 -0.02 -0.01 -0.01
B 23~ 464.39 639.39 712.24 779.81 L A)H 360.69 509.39 648.76  874.78
Xk i 1421.30 1510.11 1574.04 1639.27  Eidspan 6.29 7.56 6.92 7.24
i 255.00 -23.01  -149.11  -300.59 FibslE 0.04 0.30 0.17 0.24

KR 3783.61 4610.09 5267.27 6546.97 FiEE 8 366.94 516.65 65551  881.78

B fAx 1576.91 2090.56 2365.42 3076.03  Ffi3HL 59.73 75.37 101.16  132.36
%2 HpE 3 464.00 832.34 959.53  1068.31 #%-#|id 307.21 44128 554.35  749.42
JLAT IR K 376.73 642.66 568.83  1138.27 VY HEAMHA 6.30 13.49 14.15 21.02
H b 736.19 615.56 837.05 869.45 J2 BB/ 3] A 300.92  427.79 54020  728.40

RS A 515.44 428.33 328.41 230.69 EBITDA 487.82  638.08  784.43 1013.47
15 470.75 385.24 284.51 187.19 EPS (L) 0.73 0.86 1.09 1.47
A 44.69 43.10 43.89 43.49

% fireit 2092.36 2518.89 2693.82 3306.72 F EWfS-tbFE
VA A 116.13 12962 14377  164.79
VABAERAE] PRFARG. 1575.12 1961.57 2429.68 3075.46 mKk&trh

REFR RS 3783.61 4610.09 5267.27 6546.97 Eibji 65.48% 27.68% 25.99%  34.43%

2 Ak A8 50.63% 41.23% 27.36% 34.84%

)3 B8] % A8 4537%  42.16%  26.28%  34.84%
FAEE

EFIES 36.77% 38.65% 37.93% 37.14%

RNERER ) % 19.10%  21.49%  21.43%  21.55%

ROE 18.16%  21.10% 2154%  23.13%

BEEHALER 537.31 388.47 533.74 64593 ROIC 13.09% 14.16% 15.25%  17.26%
A 307.21 441.28 554.35 749.42 {24%6E A
318 R4l 88.29 87.82 96.49 105.62 K FRFEE 55.30% 54.64% 51.14% 50.51%
W43 A 72.51 74.69 90.41 99.83 & RiELE 55.27%  62.83% 52.08% 41.72%
FFME 0.00 0.02 0.01 0.01 AshreE 1.04 1.19 1.32 1.44
TERAELH 72.36  -216.87 -206.75  -309.33 & #ibE 1.02 1.18 1.30 1.43
e -3.06 1.53 -0.77 0.38 Ziak A

REFHAER -221.00 -75.17  -106.41 -87.33 EHFRAER 0.48 0.49 0.52 0.59
TARIH 13.34 45.52 -19.18 -3.75  mARkEB R AR 1.72 1.64 1.68 1.66
KK -3.00 0.00 0.00 0.00  FATHREZ A HEF 2.83 2.47 2.65 2.56
H -210.66 -29.66  -125.59 -91.08 HMA5HR(L)

EREHANER -122.41  -12557  -253.06 -284.86 HEJRIKE 0.73 0.86 1.09 1.47
%2 HHE 37.50 -18.75 9.38 469 HBBRZTNA 1.08 0.78 1.07 1.30
S -40.32 -85.51  -100.73 -97.32  HBRAERE 4.09 4.22 5.19 6.53
H b -119.59 -21.31  -161.71  -182.85 f#{fitk#&

WA S HE iR 193.90 187.72 174.27 273.74 PIE 0.00 23.57 18.66 13.84

P/B 0.00 5.14 4.15 3.28
EV/EBITDA 1.52 16.61 13.19 9.86
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