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A1 A 16 B, 28] 30 KT 11.86 7T/ a9 s @ 45 2T %
FENTFEAT AT 3200 7R, FFEHM LT 3.79 124, A THET 44
Fr & A FRIEXR B . 5 8000 rb A AR AR AR K AR R A RIEX
IR B BAZEARAT K.

O L ZMN.5:

9992154 ARG F I FRAEFRBERAE, XA ARN
124 A, BERZREF—EH ZF 7 AR E5 %4 50%. 80%, % =F=%
43k, Mt AR T e, Wi 2014 5~2016 F45-5| 48493738 4419 1482
7 7. 2371 75 LA 2964 T . R B A FEDKH 5.75 4 (FRiFALE, Ak
#1), M4&RIIEE 24.68% (FriFHlE ).

€2.01 12L& B 4= 8000 vhHTA4ASEEMEBARN KA T REER
B, AFEZEH12AMA, BIEZREH—E5H =57 668 595 4 50%.
80%, % =7 AL, it 2014 4~2016 45 A 4L 25# 384 4118 1327 7
7T\ 2124 75 7. 2655 7 L. AR B R EH 6.8 F (LG, SR ).

@RI B KRR S TG 2012 46443, 5] 2012
F=FFTLMAN 610, 441E 3900 %, 5 2011 F#-F, Wit 2012 F4
FHN 9.6 LA, HAIE 5400 F A t. A& gk SR a4, B
Tk SEITE, TG REAFE, a8 FRAHRE LB TIRKTFE
B, mALR SRS ERW M, FomMT TRAMEEEH. K
By @R ER, RERERREALMELRTRYS A —F2, 2014 F
F, BN B AT A %A)E, 5] 2016 SFat, RN B 489K 4948 L F 2012
FaF oy AR,

@3N E) BSE R RASE, REEBAKIGL, it 2012-2014 4
NG FIAEEIKH 0.58 /L. 0.62 /L. 0.69 7T, dwF ARG L, BikEE
A #EAATL, AR A 2012 4-2014 3% EPS 4 0.44. 0.47. 0.73 T,
SHEEHATAEEHN 3114, 29.3 4= 18.9 12, A REEMHY, WA
ENHGEH ERE T2 E LT ARRKES.

O RIe3RT: RATFEE T 3 K 3h W Fe; AR B 3R R AT 6 .

2010A 2011A 2012Q3 2012E 2013E 2014E

EEMAN(EH) T72.64 965.04 152.41 967.00 1015.35 1066.12
[ HL3E i (%) 17.58 2490  -44.25 0.20 5.00 5.00
FAE @ 7) 53.81 54.41 8.31 60.21 64.44 71.68
F) Fh3g it (%) 34.02 1.11 -57.69 10.66 7.01 11.23
2HE (%) 13.18 12.98 13.52 12.20 12.20 13.04
R A A () 0.91 0.53 0.08 0.58 0.62 0.69
ROE (%) 22.99 9.82 0.95 6.92 6.98 7.28
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PE(1Z) 0.00 35.88 23.68 22.13 19.90
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RAK* 831.24 1013.81 982.75  1131.05 FliiA 965.04  967.00 101535 1066.12
N4 328.08 585.93 446.17 650.78 FLRA 839.79 849.00 891.45 927.11
R IR 2K 260.07 229.69 250.52 267.86 gL HLeR WA 0.85 1.06 1.05 1.07
28 Rk 7.75 6.28 9.62 6.77 FLHA 29.59 30.63 30.29 32.75
TR 72.93 0.00 84.62 9.44  HEF 24.38 17.27 19.03 21.98
B 149.58 182.42 180.67 184.07 W% %A 2.62 -6.88 -6.00 -5.52
H b 12.83 9.50 11.16 12,12  FFERAER K 1.56 1.24 1.51 1.56

|V ek 191.57 183.58 183.00 183.68 AAMETFKE 0.00 0.00 0.00 0.00
P iy 0.00 0.00 0.00 0.00 #FHMKAE -0.67 -0.33 -0.45 -0.49
B2~ 84.95 81.27 80.79 80.10 & A7 65.59 74.34 77.57 86.68
I K 83.06 81.94 82.72 84.17  FaAkIMEA 2.65 1.09 1.45 1.73
A, 23.56 20.37 19.49 19.41  BAksh ik 5.08 1.81 2.42 3.10

k31 1022.82 1197.39  1165.75 1314.73 #|EEH 63.16 73.61 76.60 85.31

A R 171.67 301.83 211.17 205.36  Fiig#t 8.75 13.40 12.16 13.63
K2 B 20.00 55.00 55.00 43.33 #H)E 54.41 60.21 64.44 71.68
JL AR 26.45 94.51 18.56 87.29 VHMREAHA 0.00 0.00 0.00 0.00
) 125.22 152.32 137.61 164.74 V3 BE/ 3] H4)iE 54.41 60.21 64.44 71.68

ERS R K 2.76 2.47 2.21 2.22 EBITDA 60.16 68.60 71.09 78.82
K152 0.00 -0.65 -0.73 -0.72 EPS (&) 0.53 0.58 0.62 0.69
Ht 2.76 3.1 2.94 2.94

R a3t 17443 30429 21338 29758 ¥ B 4-tb&E
VPR FR ARG 0.00 0.00 0.00 0.00 —
VAN R AR 848.38 893.10 952.37 1017.15 Ak H

RAFFRE AR A 1022.82 1197.39 1165.75 1314.73 Z i 24.90% 0.20% 5.00% 5.00%

0k F) 3.28%  13.34% 435% 11.74%

)2 BN 3) %A 1.11%  10.66% 7.01%  11.23%
KA A

ERIES 12.98%  12.20% 12.20%  13.04%

RNEERER ESIE S 5.64%  6.23%  6.35%  6.72%

ROE 9.82%  6.92%  6.98%  7.28%

REFDAER -85.45 230.86  -133.91 225.83 ROIC 5.39% 5.35% 5.37% 5.68%
A1) i 54.41 60.21 64.44 71.68 12fREeH
716 A 5.63 6.46 6.69 7.04  FFEGHEER 17.05% 25.41% 18.30%  22.63%
W 435 F) 2.62 -6.88 -6.00 552 A fifRhE 2.36% 6.09% 5.70% 4.19%
FFMK 0.67 0.33 0.45 0.49 AHE 4.84 3.36 4.65 3.83
TEREE -170.64 170.43  -199.36 152.17 & FHHE 3.97 2.75 3.80 3.21
ire 21.85 0.31 -0.13 -0.02 %xé

BEEHIALR -141.25 1.10 -6.57 817 EHRFAEE 1.21 0.87 0.86 0.86
FTARIE 109.73 -6.60 -0.40 0.10 r»lid'{: ) B 4% B 0.27 0.24 0.25 0.25
K H 3.29 -1.65 0.00 0.55 ATtk A 4F 22.75 14.04 15.77 17.52
H b, -28.23 -7.15 -6.97 -7.52 BEARAT(L)

EREDHNEA 440.19 25.88 0.73 -13.05 Rk 0.53 0.58 0.62 0.69
K2 B -70.00 35.00 0.00 -11.67  HBREZERL -0.83 2.23 -1.30 2.19
¥ 5 -20.40 -0.65 -0.08 0.01 HRAEK® 8.21 8.64 9.22 9.84
Ht 530.59 -8.47 0.80 -1.39 RfEFE

Yo% 3 Ao iR 213.49 257.84  -139.76 204.61 PIE 35.88 23.68 22.13 19.90

P/B 2.30 1.60 1.50 1.40
EV/EBITDA 27.38 13.08 14.59 10.41
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*  ARERBAT RA T HERAATRE . BRI R CHEEIE XA 0k,

*  RIRERNEE, AN OMAREIME P (REREP ) SFEA, FEARFERLLRALE. WERHIA
WIEA R A ak T e B2 R B, A a] TR KB RIS RALE A AN 69K P, el R ATEAE A
S)EP, WARRE AR, B AN XIS AM LR RIRE, N IR R ) A S K EAT A R T, RN E) ARG
RRA R AAAZE P B AR AIRAE SRS B 09 A 55| AL 4G B K8 B4R K RAAEAT T AE.

*  AEATH EARE W EZR T B IRREARE EXCENGIE, ZF N HIAREA AARENEERT. BisdH
FARR ARG B ZAE, —IARNE) &P B A0 AR THEMAA .

*  ARERTOAF I TARAZ LET, (2R ANE] NMRIEZ A EAZ Lo, &K, RadHMibL. &
FAMEITA X FA AT &, (2R FARIEBAT AT LA, AIRE AT AT & LA B Ao 3] T AR 7 9
LA BB S B A RIBT, A E) TALETRE B A E L TFHGE B8 RIRE AT A8 oM A T SR Bk e dn e, R
REFATE . R TR I ERSM T ETRFEOTER BN ETRGTR . AN EAR. HAR A L
FUAR . F el 530 01T FE 4 th R XA AR E .

KRR AL A S S 0 A A AR A, 3T T A6 B M SRR SE, RANE E T Msbsl, ANE R
SRR ER T, B E BATRIRR Y s W 354 3 A,

kRN KRB T BRI AIRE FTIR BN &) P RATHYIE S KT IFATR 5, BT 2. EERA FIRE) XL
AN R BAT LS E RISy HEAATORAUT, AN 0EF AR R TRAEARETRANA GEF.
BB RARAE 49 0 HT I 84 37 B0 AR T AN 8] A BIBATION T S, AL R AT 69 37 BN 5T i 5 BAT SN X, S 48
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B RFOE—BE., BEH LS A EEBBR T AT AAREETAE., K08 Rt ARE 69157 A B3 HETIR T
HALFTR X e R Rk, AT X690 FIE AR TR RH I AR T ML) B B R0 KRB AH R, RikE
BIHIE b IRARIRGY FTTAESL, A8 B KAL) RS B S R BT 5| R A AEAT F 43 S 8] 340 K 51 AEAT 4

*  RIRERRANIANE A, ARG —AA]. TRAEF A AL, AIRE G BT A RRAR I B AN BT . REAN
B FAH @A, AEMBRIANATRIMEM 7 KL R 8. L4 SRR REALIT QLA NE. FTA T A
REF AR G TAR. RSATIRBATIRE Ky A E) FTA
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