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INE) B AR, REHA FZIE LI 5.70 12T, 3 EFR K 17%; FI4A)E 5599.94 7 T, % EF
Bl 838 o 46%; S2ILVA B FHNE) 6944018 4611 7 T, AR LSRR 38 A0 21%.

RASFERE M FIER

=1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4
BN (FHL) 118.1 1129 169.0 87.2 157.1 134.4 190.8
BRE (%) 34.8% 84.9% 37.7% 2.9% 33.0% 19.1% 12.9%
A% (%) 39.4% 37.1% 31.9% 28.1% 34.8% 38.3% 32.2%
e kA E (%) 24.0% 22.1% 25.6% 44.6% 25.6% 30.5% 24.7%
FLAAE (%) 14.1% 12.7% 4.0% -16.4% 7.4% 2.7% 9.4%
HALE (FBFA) 13.3 10.0 5.7 (15.0) 242 28.6 18.2
HRE (%) 18.0% 64.4% -47.5% -303.5% 28.6% 201.1% 79.6%
FRAEA (FE, ©) 008 0.06 0.06 (0.09) 0.09 0.15 0.09
T RAEE (%) 34.1% 33.1% 39.1% 38.9% 44.0% 42.5% 44.4%
BRFREE (%) 1.8% 1.3% 0.7% -2.0% 3.2% 3.7% 2.3%
BRFHEE (%) 1.2% 0.9% 0.5% -1.2% 1.8% 2.1% 1.3%
WFit:

> BMEERLSSAEES, TS e T HE P T EIAT RRFAUT S, B BUE AT Ak Ak S — 7
MY, BRI, FFH2012F KN E] 1581070, 20114 L #K32.93%.

> EBLSRA G FETEHRE. 8 B k5201201300, & ARKAALE LG K10%, {22 24
ERAT8NG 5, H I8 INE B By dk 569 F o &) AT RALE S v, F-Aufe £ A7 K 2 45 3R 5] 20125
AV R F g K3.8454017.24%. B AT/ 8] B 54Tk A4 Z 38 /035.06%, RAIFRIT2013F 3] H Bk
FRbag g K, JFEFAEAR E K@ A,

> AFRTEAN KRR, ERAEFATR. AFLTH5 ML ERTHRELEBEE, BLAER
B —HO2FRTR, F71075 §iAF4%, NE AR T “TTR+ER+E R 69a%F uF k542
KN, RINEBY RAE T, B o b 50F 7RG K, B a) AE & F47 k44 & 4R g K42.70%,
8 Rl FAF BT AT SRR A BN E) R B, R hE b F %A T 413.8%.
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HH R LBAF LA E TR, ENTTSERRIARE. & THRNETHERKTIH, N8 RRT
WK GG 35, HLBET 3528 M, Bk 2012 40 8) ik WK A 5678.6 7 7T, [y 15%, M
HEf# % R 5-09 b+ 2845 SRS PN 8] B A EE BRI T RETE. 2RERINAAEEH T
0T de, 8] e b W SR RN E) B ILA A b 4.

SR LSENKRK, (228 AETEY, EMFGEH LEFSKRE, 2012 Tt FHFARAE
T, I TAG BBAN RAFHEL TR G, BHad Sh LTRSS, 228 SkH ks
HATT AL, HAFLLFFLFdE, BREEDSEH LG THtE, KRIAAMELLFFREL
JE XIS, AF T G LA, S a) SR k5 HREik E.

R E

> AFEFMAREXRERS, FAFMLFHRL. L+ FRARCEEXRBRS, BB THE 84
WA, daasd) BRI FAHT AR AL FALT SR R L L AT @, A8 A F AR F AL
s iR A%, FROZFFTAFER, BN ALIENTHES ), RS LS @, £
FREBATIE, MEFAAT LA CZER RIS, AL FRLSB AU GHERA 2, A8
RIFF L P K ol = o, VASEREE - FAT . B R AVA S 8] F A -FALk 5545 2R L X3 K.
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FATF 2 8) 13-15FEPS4 5] 40.337T. 04170#20.527T, #F L PEA 10742 . 8742 F2681%, 477114,

Wt 55 4 FR T

Bt 2011A 2012A 2013E \20145 2015E
TLRAN (BHAL) 484.77 569.55 741.33 853.70 1,045.05
¥KE (%) 47.13% 17.49% 30.16% 15.16% 22.41%
HALE (BHA) 38.17 46.11 59.79 73.45 93.90
BRE (%) -7.58% 20.82% 29.66% 22.85% 27.85%
N (L) 0.250 0.250 0.329 0.405 0.517
HRFMRAEE (%) 5.95% 6.85% 8.26% 9.39% 10.95%
PE 141.20 141.20 107.16 87.23 68.23
PB 8.32 9.51 8.85 8.19 7.47

HARIM : FHER

MFE 1. FARRMBEGAET)

FAH FEBR EL Bl 2010 2011 2012
Jb-f 2 id AL 100% 590.50 284.90 263.06
b=k 24z LIRS 100% 1177.61 1915.14 159.11
Fais 2l 76.52% -307.31 -1495.70 -2412.56
EAeT 54% 151.94 743.36 641.08
ALRAE S, S AL 51.43% -20.84 265.65 1275.55
EHkm AR 28.57% 0.00 91.61 1669.20
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P3

£ 2B A 10% 0.00 -58.31 200.26
bk X T 28.57% -5.15 -24.50 -23.93
A8 ® k-HAE MR AN - 0.95 -
AR : LN 2N, FRIE R P
1: b EiBHTESHERIEE E 2: e EBESTEINRIEE
35 r 300% 250 ~ r 100%
30 84.9%
25 201'1%00% L 80%
i 200 -
L ‘y - 0,
15 saa% /o 79:80% , 60%
418.0% 6% | o 150 - I
10 7 683208 0R% 0% 37.7% 40%
47.5% )
> - -100% 100 - 12.9% 20%
0 - EENNR =B 29%  19.1%
] L 200% - 0%
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1(5) ] 303.5% [ -300% - -20%
20 - -400% 0 -40%
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AR : 2] 2N, FRAE KR P
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PA | XIES MR ST @ Ve T

fliER (AT 2011A 2012E WEWw  2013E WKEo  2014E BRKEY
RN 569.55 741.33 30.16% 853.70 15.16% 1,045.05  22.41%
2ok g A 377.38 470.61 24.70% 531.25 12.89% 647.74 21.93%
R g 57.98 75.47 30.16% 86.91 15.16% 106.39 22.41%
EERFA 95.07 111.20 16.97% 123.79 11.32% 151.53 22.41%
W 49 14.26 12.86 -9.81% 10.62 -17.44% 7.05 -33.62%
B A 0.78 0.00 N/A 0.00 N/A 0.00 N/A
& b A3 18.77 62.05 230.66% 90.77 46.28% 119.87 32.07%
F8 % 75.41 81.05 7.47% 99.27 22.47% 127.87 28.82%
PR At 19.41 20.26 4.37% 24.82 22.47% 31.97 28.82%
A A 56.00 60.79 8.55% 74.45 22.47% 95.90 28.82%
V28BN 5] BT AT A 64 % A1) i 46.11 59.79 29.66% 73.45 22.85% 93.90 27.85%
NOPLAT 24,53 56.19 129.09% 76.04 35.33% 95.19 25.19%
HEffREER (HAT) 2011A e 2013E 1< 2014E
Uil 256.57 296.53 15.57% 341.48 15.16% 418.02 22.41%
R G e mkf 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JL K 264.81 324.97 22.71% 374.23 15.16% 458.10 22.41%
FAF R 62.99 105.35 67.24% 153.16 45.39% 211.46 38.06%
B 158.96 198.23 24.70% 145.55 -26.58% 159.72 9.73%
RA T A 786.32 981.02 24.76% 1,078.84  9.97% 1,326.15  22.92%
RS T 653.61 670.96 2.65% 651.00 -2.97% 632.64 -2.82%
T =& 1,439.93 1,651.98 14.73% 1,729.84  471% 1,958.79 13.24%
43 HtE 174.50 199.76 14.48% 113.85 -43.01% 100.98 -11.30%
JLAF R 3R 149.38 183.73 23.00% 207.40 12.89% 252.88 21.93%
TR TR 16.68 31.51 88.87% 48.58 54.19% 69.48 43.02%
A At 47751 560.29 17.34% 527.29 -5.89% 592.12 12.29%
IR iR R 162.00 240.11 48.21% 291.20 21.28% 378.20 29.88%
b HIRFAR 126.87 127.87 0.79% 128.87 0.78% 130.87 1.55%
N E) B R AR 673.56 723.72 7.45% 782.48 8.12% 857.60 9.60%
FEEFA 308.81 420.73 36.24% 551.54 31.09% 734.04 33.09%
IANFAIC 766.24 802.71 4.76% 731.61 -8.86% 734.32 0.37%
AERER (BAT 2011A 2012E HKEN  2013E #iKE%  2014E HKE%
AA)E 56.00 60.79 8.55% 74.45 22.47% 95.90 28.82%
A 8 e 38.55 0.00 N/A 44.96 N/A 48.37 7.58%
BBE I 17.13 111.92 553.47% 130.81 16.88% 182.49 39.51%
BREFHFAENER 67.55 19.02 -71.85% 131.08 589.29%  59.24 -54.81%
BRFEN - ENER (106.74) (59.71) N/A (26.00) N/A (31.00) N/A
BRI E B A NA R 81.46 80.65 -0.99% (60.13) N/A 48.30 N/A
ReHE (R) 42.27 39.96 -5.47% 44.95 12.49% 76.54 70.27%
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FEARKFZFFAE, KRPAFRTALAARLERIAR, FATRART . TG AFRLE A
NG, GAEZRBA GEFATHRAT) FLEIERTMNEERRELF LB E, FNLZRIGESNEK
HEZ, I 5 RS BT A B R H AT LRAESHIR. JUE R SHERFR TR,

BRAABRA

KR

FEMAFREFEL, FEXFRFFE, ARXFLFFREFEE, 2011 Fh B RSHEAFTIT, MFHIK
EIATLAR.

AR

R A RARE 2R A BB — (LIRS HTIF, EF I, KREGIE . FHFLIE A TR
ARSI, SRR &AL FH LR B, KRERBE AT OE LR, HRFW . FARR B,
MIRAANGFFRILE ., AAFBGEMIESLEERT L. RAERL, RREFR2E KRS F o) LIRIEF X
ML,& B4 2R 8] HEAE K
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AFRGARS 0 RS RN TR 8] PR AT , RSCAE SN PR 3) R A
SRR R B L ST AR A B TR P T 5| S 83 RIR T A oAt
R B JFX AT B ) S A T TEATATIRAE, 4 T PRAEFT €L 44915 BAnid
WAL AAEFTR £, KA CARIRENZGEN. ~iE, B EIE. &k
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT G AIX 5] AL RA - BARAE IR FARAT. W 580 9] B Aok = on 5
KRS, AIRE AL K8 TR, REH@IFT, ALFTHMFANATIF A
fEATR KB . A A Fk A, doil B, IR, TR ARSHELAARFT, A
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SRS TR 8] B P A0 22 AN ) 3T A 6 B P AZ )
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
RF, ARG ToRIed TR AL B TR Ao R ALK P AL %R P = R 4G
EE N ow il e

TR R F

B PR (VAPIR 300 48404 AEFEHL) ¢

IRE BE 8 6 A A R, 8] BANABRT T R0 3% 2 48 £ R IA AT SL:
RRANET: ABATIR T 3% AR OB & 15% Ak

Wt AR T G AEIEROKAE 5% ~ 15% X 1];

Pk ARRT T T3 RS RO BT 5% ~ +5% XA

= AR A TR AR O SR 5% A b,

AT FEFAPE R (VAPIE 300 F550h HoE4545) -

B A0 M 45 ALY STt B WA
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IRE BE 6 64N A A, AT AR HARAT T B 20T A 48 2009 R IA AR 3L
F¥F: AR IR TG AER RO AR 5% A L
ook AExt T R OEFSHOKE AT -5% ~ +5% X J4];

A AT R ERREOKREE 5% A k.
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