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AR F FI R R ZHRERA. A5 AHASTFREE G W FIR, 2012
Fl oA RKF] 17.99%, REANRZT 104 a4, HFPA84AR. &
B AR KR R 4 S ey B F A 3A 5] 10.54%. 24.23%. 20.17%, HA1IA
AR R RILZ G e ey AV EE )2 BN T I s AR R AR A R m A ey £ &
BB, BB, #HER;IH5ANTHEELD 7.27%.
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Pl s BB AL AESR, BE 2012 &, 2F) 5 180 % REPHB 4 b
QN EFEAREIT ARSI, A K T, 2013 -, o a) HAe KA
WE & TR IBE A, kATl RITLEFERTHEESH. 2013
S, BN B S A 1750 77 Sk Ae AN B Al 190 Zek, 45 ) g K 53.3%
Fa 22.5%, E AR EH 0S4 F 364 Tk,

B RBRAMRET  BAKEML HhCER EALTSFETACTAR, A
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PA5: 4L 2011 2012 2013E  2014E 2015E
ERIRT N 376.15  397.05 521.72  651.10 798.90
Rl (%) 3.6% 5.6% 31.4% 24.8% 22.7%
ERIER 27.40 71.41 95.13 118.73 145.68
Btk (%) 20.7%  160.6%  33.2% 24.8% 22.7%
DEY =N P P 5.65 28.85 38.71 48.95 60.42
Bl (%) -51.3%  410.8%  34.2% 26.5% 23.4%
B (L) 11.00 11.00 11.00 11.00 11.00
HFRkHE (L) 0.51 2.62 3.52 4.45 5.49
ROE 15.3% 24.6%  24.8% 23.9% 22.8%
PIE (12) 146.1 28.6 21.3 16.9 13.7
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F =R A P EAEA  AEE A BHA
L EE 2012 2013E 2014E 2015E &HHFE 2012 2013E 2014E 2015E
R 72482 133209  20,631.3  29,224.1 —. Bl 39,7045 52,171.8 651104  79,890.4
ik 4,074.6 9,338.8 158426 23,5235 AR B RA 32,563.6 42,6584  53,237.6 653226
R G WA~ 0.0 0.0 0.0 0.0 g A BLA B Ao 204.0 272.4 339.9 417.1
SRR 265.9 394.8 500.1 613.9 A E R 2,044.9 2,322.2 2,898.2 3,556.0
FAT 2R 63.3 101.3 130.8 161.4 &2 % A 1,310.9 2,207.5 2,649.0 3,178.8
BB 2,066.9 2,708.5 3,380.3 4,147.8 4% A 10.4 1121 1121 121
HpuRZHF = 7775 777.5 7775 777.5 BRI K -8.8 5.8 55 6.1
RS F* 9,446.9 7,803.3 6,159.6 4,516.0 A ARMEE IR E 0.0 0.0 0.0 0.0
AL 169.0 169.0 169.0 169.0 BT A 52.9 47.3 473 47.3
ARG A RANE K 1.0 1.0 1.0 1.0 Hd: KEbkKE 21.0 47.3 47.3 47.3
B 2%~ 7,862.6 6,206.2 4,549.9 2,893.5 =. FLH)H 3,632.5 4,764.9 6,039.6 7,469.3
EEIF 390.7 403.4 416.1 428.8 Ha: Ak IO 294.5 303.3 312.4 321.8
R R CEXI I 25.4 25.4 25.4 25.4 B BRI E 16.1 31.1 35.0 39.4
T T B3 I M 920.4 920.4 920.4 920.4 =. ABEER 3,910.9 5,037.2 6,317.1 7,751.7
HeERHE S 77.8 77.8 77.8 77.8 B PRAEALE R 841.9 1,007.4 1,263.4 1,550.3
¥ =Bt 16,695.1 21,124.1 26,790.9 33,740.0 v, AF|iH 3,069.0 4,029.8 5,053.7 6,201.4
Ay AR 3,886.7 4,286.0 4,899.1 5,646.8 2 BB 5) A8 2,885.2 3,870.6 4,894.5 6,042.2
s Bk 200.3 200.3 200.3 200.3 VIR AR A 183.7 159.2 159.2 159.2
JLAF IR 3K 1,602.1 2,045.5 2,567.1 3,157.1 ERBA@ETR) 1,100.3 1,100.3 1,100.3 1,100.3
TR K 610.0 815.2 1,024.2 1,258.6 EPS (L) 2.62 3.52 4.45 5.49
He R Rk 1,474.2 1,224.9 1,107.5 1,030.9
ks A AE 254.4 254.4 254.4 2544  EZEBMELE
K 178.4 178.4 178.4 178.4 St 2012 2013E 2014E 2015E
+ AT R 0.0 0.0 0.0 00  ARK#EAH
He kR itk 75.9 75.9 75.9 75.9 LR ON 5.6% 31.4% 24.8% 22.7%
R Ao+t 4,141.0 4,540.3 5,153.4 5,901.2 Bk 2,4 160.6% 33.2% 24.8% 22.7%
VIR AARS 817.3 976.5 1,135.6 1,294.8 F A A 433.1% 31.6% 27.0% 23.9%
PEA 1,100.3 1,100.3 1,100.3 1,100.3 BN 5] F A 410.8% 34.2% 26.5% 23.4%
KAt te 3,916.0 3,916.0 3,916.0 3,916.0 FEAEA
[p & 6,720.5 10,591.1 15,485.6 21,527.8 ERES 18.0% 18.2% 18.2% 18.2%
& AR AR A 11,736.8 15,607.4 20,501.9 26,544.1 ERIZEIVE N 9.0% 9.0% 9.2% 9.3%
R Ak RS 16,695.1 21,1241  26,790.9  33,740.0 ROS 7.7% 7.7% 7.8% 7.8%
ROE 24.6% 24.8% 23.9% 22.8%
RNERETR $45HH A ROIC 25.3% 25.2% 24.2% 23.0%
LH4E 2012 2013E 2014E 2015E  1&fkEeh
BEEHRALR 4,557.3 5,219.5 6,457.0 7,634.2 KERAE 24.8% 21.5% 19.2% 17.5%
A 3,069.0 4,029.8 5,053.7 6,201.4 F) GRS S 296.1 -333.1 -417.7 512.6
78 R4l 668.9 1,662.2 1,661.8 1,662.5 # R 1.13 2.29 3.36 4.30
W %35 A 66.7 -12.1 -12.1 -12.1 ZEIREHT LIS 22.75 26.06 32.24 38.11
ML -52.9 -47.3 -47.3 -47.3 FiE gL
TEFELD 546.2 -412.3 -198.5 -169.8 BRERAEE 2.38 2.47 2.43 2.37
rE xR 259.4 0.6 0.5 0.4 PRI EEE S 2.41 2.72 2.77 2.77
BREHRALA -1,489.4 34.6 34.6 34.6 BRI 22.85 22.86 22.86 22.86
KRS -1,200.0 -12.7 -12.7 -12.7 AR (L)
KK -292.1 0.0 0.0 0.0 ERITEIVY & 3.25 4.28 5.44 6.74
HeEH) 27 47.3 47.3 473 BRZETILER 4.14 4.74 5.87 6.94
EREDRER -1,375.8 10.1 12.1 12.1 BRRA R 9.92 13.30 17.60 22.95
i S-ak -930.1 0.0 0.0 0.0  fEkE
R AR 0.0 0.0 0.0 0.0 P/E 28.60 21.32 16.86 13.66
HexH -445.7 10.1 12.1 12.1 P/B 7.56 5.64 4.26 3.27
LR E SR 0.0 0.0 0.0 0.0 P/S 2.08 1.58 1.27 1.03
RNAFHE R 1,692.2 5,264.2 6,503.8 7,680.9 EV/EBITDA 18.90 11.85 9.09 6.87
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AR T 24 )8 — BT 18] 1) B o 3) AR AR ) A Ao B TR R S - B B AR AS TR A L 0 KU,

BN ECARBE RN FEEN. ik, 2 F AL B F U, BE T 6913 &3 ILIF A R R IE 5
8 3% R BN RAEN, T H ISR ST TR R G A a) fetEH K. AN E) RR/RIEE AL ARAE Mo = A 69 0%
HIE.

Ao 8) BT B K ERAMY T A 2457 3R 1 3R 3| 69 00 8) PT RATHYIESK AT R 5y, LT 58 A X 280 3] J—AK R A
FRRBALTARAT. W 5B F RA A dk = e A KRS

AIRE AT RN E) TR, REFNEA TR, TIFEP. ARG LA BRI T, AETEARF A AR
FAATATTRE. HIESARA, T U AN SR G LR HBETAEBA], AEFTHARNTT FIE AR R AR 56 R B T 5K
WA AN, BT AREHATA B REN I A MFH AR, JF airRdEe kg, Mg Mieait, B
Hikd . AR AIRE T T A0 — ik e Rd iRz, BT § AARFRERR A RFAEA FRE, RE
BABEATIR AT A AR S 04, AMRIT RS BAIRE , & EAASRRETERER.
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