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NG NFT20135F—F4R, —F F FILE A4, 31T, R Ee3g K32, 34%; V3B L) IR A A1 0. 6427T,
Bl H3g K52, 06%; R AFFRLE0. 3270, AAFASBANGTAE. iT201341-6 A )28 F LT 08 8) IR & 695 4]
TEAFR 2012438 K 40%—-60%, #1. 504241, T24C A,

NADFEMFIER
$ekn 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1
TLPAN (BH L) 350.8 323.8 325.6 4465 356.7 394.0 430.9
BEE (%) 19.2% 24.1% 41.4% 35.3% 1.7% 21.7% 32.3%
A% (%) 20.8% 16.6% 22.4% 24.9% 27.4% 25.1% 25.7%
B FAE (%) 5.6% 7.0% 7.9% 8.2% 9.0% 13.0% 9.3%
TAAEE (%) 14.3% 9.4% 13.9% 16.3% 18.4% 11.5% 15.9%
HALE (BHA) 46.7 24.8 395 67.9 57.2 374 60.0
BRE (%) 77.4% 7.0% 52.0% 53.4% 22.6% 51.0% 52.1%
BRBEF (EE, T) 0.25 0.13 0.21 0.36 0.31 0.20 0.32
TR E (%) 37.9% 43.8% 43.0% 53.3% 57.5% 60.4% 64.1%
BRFREE (%) 3.8% 2.0% 3.1% 5.1% 4.1% 2.6% 4.0%
BRFKREE (%) 2.4% 1.1% 1.7% 2.4% 1.8% 1.0% 1.5%
%A (%) 13.3% 7.6% 12.1% 15.2% 16.0% 9.5% 13.9%
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M, B EA T LA iR e T b iR BRI (201250 N EARET0%) , BPF 224569 =5,

R EA. LEF, RAMTEALILAIE. APOfE X RBEEM . AFEME. B H. RETF,

2013#*@;4\ g g LN K32, 34%, EERZIPOEIZAE “4ForfEAMALALAMERIRR " 2@~
FRIRINAT . —F A AR R IEKS52. 06%, & TF BB M, 2252469 T LA M Fif e TAHK
ANHE—F R, Im i Fho 8] AR EA) FIRH3. 34T 45 £25. Th.
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PHREE:

> BB BERREL0134F L 538:240-60%, G h4kEA4E4TR B 201445 S BRI KR NS A, 201345
WK EREEA: (1) HREOTFART K, TE2AFRE) ARMERAREM. (2) GHAER
PR, ZBAGHAFRBHRE. Rl AEFIEOAMFRD, (3) RETBRHKE,
FZANERF T ERE GRA A, (4) RATAUR, Q&L MERANEBITSF. N NLLEE T 2d
IPO B 4500045 AUA =, /N5 5 i H AT 2050 54E X, ARG TR @ik EAREL B4
FAT R RAEE, 2012509K4 /%, Tt 2013554 A &R %46, 2014532, B, =3 Kb L REM
2013404k 42358, FRIT20134F5%]40000k, HEH&100%,

> BPARE, MEFATR. 013F—F N4 EF M8 T, KEIHM Y 30.41%, REAHNEZEF AR
AL, TG F R AARLIRY .

1. BEEEVRAREKETLER 2: BEEFHEEKERTUER
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mm BN (BAT)  ——BKE (%) A (FAT) i (9)
FALRI AN AN, FtE AR : L] 2N, FFGER
HAREE:

> WS R AR TH B AR, 20035 —F M5 A2 A, FIHIEK102.06%, £ERE R
SHEIREHIG e, RRA)LARRTAR KA, —FEEAARIHFBOL4T T, KFEK4S. 96%,
JR B Ay 8] AT BRI 6 TR BAR A T &

3: BEFEAR. HFARTUER 4: BFFHERARELER
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HAFRI . 2N 2N, FAE 7R HAFRIM : 2N 2N, FHGER

W5

> AAEATFRATHEEIADEREYE, A8 BHERFRIHA. 28 BATKT 1. 30/ REAT
ARET807 ML, HRIFEFRLIMA, FEFEZTEM T 5Tk, 820004 EAIRE, $hid 3l
Fh. FRABFMIERAED, | HCEEEATRE, 8200 EMS ANE 2 ERK, FHMIAT
A= 1. 5T bR EAHE T 2014555403 )~

EPIEE S -2 %

BAVLEFFNE) G B A TN, TR 8) 2013-20155F 4 51K #.1.61/2.03/2.537T (& JEZIGHEH 5 A

1. 16/1 47/1.847T) , A EPES A A 15/12/91& (F BB HEE 5 5] A 19/15/124%) , NE) £ Fsem T T
Heik RN AUH] . W3R S @R H AR, PRIET 8] 5& KAGITERIRA /1, KM BAF, (KT R ATk

254%%@4;17&%, 5% 364 A B ARN29C (AR 13444 G EPS1.16 LARPE254% ) , 4EH “BAIEH”

PR,

Riefr: A HERETRE, THEP RHFRGNeF,
1 BRTNERIE

HATT 2012A 2013E 2014E 2015E
EEBUAN (BFL) 1,522.91 1,815.21 2,220.72 2,642.86
EETMRNERFE 23.32% 19.19% 22.34% 19.01%
EBITDA (B % L) 386.63 535.94 742.89 853.54
EBITDA k% 55.08% 38.62% 38.61% 14.89%
HA)E (BHAL) 202.05 301.80 380.66 47422
AR K % 42.58% 49.37% 26.13% 24.58%
ROE 14.19% 19.24% 21.64% 23.76%
EPS (L) 1.080 1.612 2.033 2.533

P/E 21.77 1458 11.56 9.28

P/B 3.09 2.81 2.50 221

HARI: FiHER

MR (BAT 2012A 2013E  HKFE®  2014E  HEFE®  2015E

=R ON 1,522.91 1,815.21 19.19%  2,220.72 22.34%  2,642.86 19.01%
=D 1,142.15 1,360.11 19.08%  1,63040 19.87%  1,939.12 18.93%
=R e 8.56 10.89 27.22%  13.32 2234%  15.86 19.01%
%39 % ) 38.45 41.75 8.58% 51.08 2234%  60.79 19.01%
W 4% A 98.77 40.00 -5950%  68.26 70.64%  56.83 -16.74%
BRI HE 0.00 0.00 N/A 0.00 N/A 0.00 N/A
2l A1) 228.85 351.56 53.62% 44434 26.39%  554.41 24.77%
FIA B 238.43 355.06 48.92%  447.84 26.13%  557.91 24.58%
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B i34, 36.38 53.26 46.40%  67.18 26.13%  83.69 24.58%
B 202.05 301.80 49.37%  380.66 26.13%  474.22 24.58%
V3 B, BN 5] BT AT 64 %) 202.05 301.80 49.37%  380.66 26.13%  474.22 24.58%
NOPLAT 277.64 332.83 19.88%  435.70 3091%  519.55 19.24%
ErEffkE (BAT)
i 1,075.24 544.56 -49.35%  666.22 22.34%  792.86 19.01%
R Mo mkf - 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JL K 2R 59.66 34.81 -41.65% 4259 22.34%  50.68 19.01%
AR 258.01 367.91 4259%  499.65 35.81%  656.33 31.36%
H% 68.44 111.79 63.34%  134.01 19.87%  159.38 18.93%
Vikzik e 1,467.43 1,072.95 -26.88%  1,359.28 26.69%  1,679.14 23.53%
AR~ 2,132.53 2,047.86 -3.97% 1,847.56 -9.78% 1,625.26 -12.03%
%= Bt 3,599.96 3,120.81 -13.31%  3,206.84 2.76% 3,304.39 3.04%
%2 HAth K 1,231.38 972.34 -21.04%  843.11 -13.29%  674.20 -20.03%
JIATHE 2 45.56 22.36 -50.92%  26.80 19.87%  31.88 18.93%
FRMAK R 11.32 25.85 128.24%  43.61 68.74%  64.75 48.48%
A f ket 1,612.96 1,086.23 -32.66%  981.92 -9.60% 842.37 -14.21%
FE R 562.93 459.61 -18.35%  459.61 0.00% 459.61 0.00%
bR AR 0.00 0.00 N/A 0.00 N/A 0.00 N/A
) PR R ARG 1,424.07 1568.36 10.13%  1,758.69 12.14%  1,995.80 13.48%
HBIERR (145.53) (13.27) N/A 377.36 N/A 836.77 121.74%
BAFKAIC 2,162.98 241114 1147%  2,35059 -251% 2,292.15 -2.49%
HerEx (AAT) 2012A 2013E  H#KFE%  2014E  H#KZFE%  2015E  HEKER
A 202.05 301.80 49.37%  380.66 26.13%  474.22 24.58%
7B A 59.00 0.00 N/A 230.30 N/A 242.30 5.21%
BB KA I (719.84) 132.26 N/A 390.63 195.35%  459.41 17.61%
BZEE T EIER 552.41 250.35 -54.68%  539.47 115.49%  609.49 12.98%
BRFED = ARNER (1,018.28)  (60.00) N/A (30.00) N/A (20.00) N/A
RRTE S T AN R 824.55 (721.03) N/A (387.82) N/A (462.85) N/A
RAea¥ (R) 358.68 (530.68) NJ/A 121.65 N/A 126.64 4.10%
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k7
M2 RFEFFME, AELRBTLHALHIT, 2012 4 3 At AXIERFTIT.
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R AFRARE 2R A BB — (LIRS AHTIF, FEF I, KIREGIE . FHFLIE A AT A
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AR ARE 1 RSSAE AT TR 8) BRRFTARE . RSSEA RN A P 3] R BAT
B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
T 3 A AT IR R R A NE) ot K.

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT YA IX S 3] AL RA - BIRAE IR FARAT. W S0 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

AR TR

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -

B A0 M 45 ALY STt B WA
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