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E—HRH BN (T) 13.44
ETE (BFT) 7,451
FABBA (B HK) 176
FABPEE (%) 31.78

# 7= R & HEE (09/12)

BAERZ (BHT) 2,848
BRAERT (L) 7.71
TR (12) 1.74
K= EE (%) 9.97
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10228, REDAERIKT 6% 35%F & 163 (A SH K,
AR Kt 450.5 77 AR AGFRAIIAEE IR, & ASUBNIT R B R
KA H AT RIBMA BAEE 55,440 77 iLth 0.81%. it
XA A 60 NA, BT EAEIK 6.28 7L, /A8 LR AT
N 2012 B E L TE, TR A AR I K
14.00%-16.00%, Z 425,333 % 7T - 25,777 75 7T,
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HBERAHRRZ T X, ZOHL, FE2ERZT B RIET S
EBAZS THEAR GIENIL, ERKLFHEHE TR,
I NIRRT RAZ L4 Sh AU A ) TARRA M, iR R 2
52 F A GAR K, A BAEARR 5 F g K, R IR
X 64 B A4l % B H 1073.77 G, & 2013, 2014 &
BAIELK, A A 444.25 77 UAm 353.29 T .
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8.5%. 9.5%. 11%7#= 12%49 %3, Bp.-3) 48 2015 453,
A8 100%46938 K, 2646035 WsEk 4, 7T 4848 2015, 2016
F LY 5.11C7T. 6.81CTeGAF)E, FINERKMEA 0.92 =
1.23 7T (L&),

2012 2013 2014 2015 2016
B (7 AR) 55,440 55,890 55,890 55,890 55,890

ROE 8.90% 8.50% 9.50% 11.00%  12.00%

o FIFE TART-HH L, LA FHBRIBER £45H 1, »
G ELEE=ZT., A, WL, BAR. REL. ARAFRE W
BRI, £, =T, mx. ZLAE & FEEF; FF
2012 FRZE 2013 F#1, £V L AN EZAANE R A Ffo
RO FAEH B ER; R, S G 5 X
HAR N EE LR B, IR ER. LRE.

® BHKIFR F I NI EAHEARS KT REFE A,
ST AL T 6 A XY B ARIFF . AT R EH
“RR AT O9IRLR, TRIHHE 2012-2014 45 EPS 454
0.46 7. 0.57 T#A2 0.69 L. £ T a8 6. Gk
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& F) R
$fi: B 2010 2011 2012E 2013E  2014E
=R PN 44,476 50,453 57,255 75,933 93,439
Bl (%) 62.7% 13.4% 13.5% 32.6% 23.1%
ER A 33,927 37,925 39,682 48,197 61,163
Bl (%) 77.5% 11.8% 4.6% 21.5% 26.9%
)3 B E) A Al 16,334 22,222 25,382 31,677 38,466
Btk (%) 87.8% 36.0% 14.2% 24.8% 21.4%
B (F ) 36,960.0  36,960.0 55,440.0 55,440.0  55,440.0
HRkE (L) 0.44 0.60 0.46 0.57 0.69
ROE 6.4% 8.2% 8.8% 9.9% 10.7%
P/E (4%) 30.4 22.4 29.4 23.5 19.4
R ] 2010 2011 2012E 2013E 2014E
—. Bk 44,475.7  50,453.2 57,255.3 75,933.5  93,439.5
R EY 62.7% 13.4% 13.5% 32.6% 23.1%
ol RIRE X 32,101 34,123 38,218 42,040 46,244
R EY 126.6% 6.3% 12.0% 10.0% 10.0%
Fo B X 8,856 12,052 13,258 15,246 18,296
R EY 94.1% 36.1% 10.0% 15.0% 20.0%
WM 2hig 48112 787 | 592 2,073 3732 4,852
R EY #DIV/O! -24.7% 250.0% 80.0% 30.0%
H MK YA B 3,519 4277 0 10,000 18,000
R EY 237.7% 21.6% -100.0% #DIV/O! 80.0%
=. BL LA 33,926.8  37,925.4 39,681.8 48,197.0  61,163.2
3§ & 77.5% 11.8% 4.6% 21.5% 26.9%
e S 76.3% 75.2% 69.3% 63.5% 65.5%
=, 2R EA 25,257.0  26,817.8 28,959.3 39,850.9  48,819.9
3 &0 90.7% 6.2% 8.0% 37.6% 22.5%
B A PN 56.8% 53.2% 50.6% 52.5% 52.2%
W 435 ) 2,389.1 -1,316.5 -964.6 212.8 212.8
AL AR S5 B & 6.3% -5.7% -8.0% 1.8% 1.8%
= BmAEAR K 6.1 65.6 -21.8 9.6 5.9
S FAEE B 0.0 0.0 0.0 0.0 0.0
FFH A 0.0 0.0 0.0 0.0 0.0
W, F)iE R 21,798.3  29,741.2 33,916.7 42,236.4  51,287.4
B Pt 5,464.6 7,519.3 8,534.7 10,559.1  12,821.8
I FRAPLE 25.1% 25.3% 25.2% 25.0% 25.0%
A, VAREFNE AF 16,333.8  22,221.9 25,382.1 31,677.3  38,465.5
3 & 87.8% 36.0% 14.2% 24.8% 21.4%
A AE S F) R % 36.7% 44.0% 44.3% 41.7% 41.2%
. BRA(TKR) 36900  36,960.0 55,440.0 55,440.0  55,440.0
L. REERKE 0.44 0.60 0.46 0.57 0.69
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BN A RBE RN FEEN. ik, 2 F AL B F U, BE T 6913 &3 & ILFF A R PTEIE A
8 3% R BN RAEN, T H ISR ST TR R G A a) fetEH LK. AN 8] RR/RAE B AL AR Mo = £ 49 0%
HRE.
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FAATATTRIE . HIESARA, T U AN SR G LR FBETAEBA], AT T FIERBE R ARAE 56 R B T 5K
WA AN, BT AREHATA B REN A MH SR, HFairRdEe k. Mg MieaiE, B
Hikd . AR AR T A0 — ik e Rd iRz, BT § AARFRERR A RFAEA FRE, RE
BABEATIR AT A AR S 89, AMRIT RS BAIRE , & EAASRRETERER.
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