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AR W G F
BEA(TE 75 IR 193.95  454F 2011A 2012A 2013E 2014E 2015E
RABRA(E 7 IR) 110.70 ZBLW|A (BFL) 587.71 656.39 786.73 964.38 1,158.63
T (L) 21.58  Fa Ak 70.05% 11.69% 19.86% 22.58% 20.14%
TAE(E 7 L) 4185.37  AAlEMgKE 38.23% 26.28% 39.80% 38.95% 28.89%
AR WAE(E 7 ) 2388.90  REEBMEA (L) 0.77 0.75 1.04 1.45 1.87
BEA-5 47— 3 A& etk AR TR B A (L) - - - - -
TGN ANE (L) — — — — —
e oF h£% (KK-FTHITH) — — — — —
- J TRE (4F) 2510 2529 1931 13.89 10.78
£ \ PEG 0.66 0.96 0.49 0.36 0.37
T (o e HRATF () 9.39 770 874 1020 1207
o I Y4 Y A HRAEFRE 000 000 18 139 181
g OV N LT e 8.19%  9.71% 11.95% 14.24% 15.51%
ol % 2.06 2.45 2.31 1.98 1.67
BEA (BEHIE) 148.30 192.78 192,78 192.78 192.78
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B 4 4 A 15 BRREAMBRHN KL 7%, KEN 20.07 T, REHEELAREIAST T,

B BATAAN) BN ERAFHA I EZREAETHALTFLFTHE BRE AR (HIN9) AHH X, b-Fa
g 1/3 kHE P FhifMahR, AGXHYAHE, THERLTRE ERAGABEE TSR LR
WREEIF, HAESARERTEHR T IRELALTE, Hrand kG LGYHE.

B RMNTHETRAOEL, NAZERAL—WEF, A LB LERBMAAREMARE, FTHTT
BB T SRAREEA A 2 ELSHm, (1) RIE 2012 FHHR, 28 EEILATH REHE &b
31%, FETHREXE; (2) MARERFFAZmifd, N EXAFAEN)ERBRELETHE
AH (3) N3 FEF 5 900%A TAFABFES, BAEGIHITEATANGAH L, NEELT MR
F, GERBEFTE, FrHaPAGHAr BN eAMEN S, 2R RARRRK, G
ARG R AR, B IR ERAT L B 64 A2 T SRR T 5 T AL,

B EF3FEURMNIBNTRESL 3, BNAEFPHERAEIEZiEX, N LHRERBEHNY
IER Y IREE . MREMREE, RIENEZHETFORES FIRAEN, N REFHEIASILT
%153 60%, FUFEM B 10%, 4694t P B2 h 30%. kNG AE L A, RS ER
RIS, FFRARF. PRI TEHBERT, A8 REKXE P 6 HAEXIRIEN 8] 2 /78 B B0k
N R REG, a8 ik h KE P ALK IR FAE K,

B RATAEAT @R MRS 2013 Fe kg K. (1) #ERETF 2012 T FFH K, #2012 F35L
1R 6620 7 &AM H, 2013 441 2012 5443738 830 7 £4 495t Aikh. (2) Rl @, 23 2012
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FRE K. BAEFKE P LT RSV, BRIENE LA 2 i 238K, (3) &) 1&gk 8%
Bodgk AR, mm mihid. 0D 3 55 AR R IRREE S S LA R A 2013 £ 64 508K &,

BMAERHEEDHEGETHEZERX RS TAEABIRFT LB LUK EEHNZRESEE. §
— FRAN AN, Fo AFTERMNEFRRE; F 2. ERIARMTRIANG KE P BHARIRGAEAR
N. BATAE) F &G LS F @ F R = sl L, EENRBEIET AT, FLHF0657 MR
Wit &, ANREEIR E, NEFF TR CBAFA. RO FRRME K, FEGEZREANRAR B1E
FRAFRBLSL, 2012 FNEE2HEH. LHREBL T, BETIENGELEETHER.

it 2013-2015 4 EPS 441 4 1.04/1.45/1.87 7., R 39.80%/38.95%/28.89%, HA1IAA/A 3] 25
A ARAE AR IR B Fe B AIR SR & 2R FAT AR KT, FIBANE) Bt ) A& fedh it 5 Kodm X = e &y A
A, BAVAA XKD K AL 5 FARMFAF RGTLE RIS, K ZRIGE QLG K, %EEH%
H “EA” B, BAFH 3124, *E 30X2013PE.

BEL: #dt iz EU5E8EFTNE

Hf: ANRTE T

A=
WERN (HHT 157.46 212.37 242.17 307.37 339.73 408.32 518.01 644.01
HRFE (VoY) N/A 34.87% 14.03% 26.92% 10.53% 20.19% 26.87% 24.32%
SEUIES 78.98% 81.20% 73.65% 71.24% 69.10% 69.18% 69.18% 69.27%
WERA (H70 33.11 39.92 63.80 88.41 104.99 125.85 159.67 197.88
R (Yoy) N/A 20.59% 59.82% 38.57% 18.75% 19.87% 26.88% 23.93%
EF (H/0 124.36 172.45 178.36 218.96 234.74 282.47 358.34 446.13
HRFE (ror) N/A 38.67% 3.43% 22.76% 7.21% 20.33% 26.86% 24.50%
o SV AL 70.61% 74.51% 70.31% 52.62% 52.00% 51.90% 53.71% 55.58%
o7 Y 58 i L 75.47% 78.29% 73.15% 67.47% 61.68% 60.29% 61.18% 62.27%
Ll

WERN (HHT 65.54 72.65 102.28 134.44 184.99 240.12 296.53 351.36
HRFE (VoY) N/A 10.84% 40.80% 31.44% 37.60% 29.80% 23.50% 18.49%
BEIES 61.66% 65.82% 64.01% 68.78% 68.40% 68.53% 68.99% 69.19%
WERA (AN 25.13 24.83 36.82 41.98 58.47 75.56 91.96 108.27
RS (oY) N/A -1.20% 48.28% 14.02% 39.28% 29.24% 21.70% 17.73%
EF (H/0 40.41 47.82 65.47 92.46 126.52 164.55 204.57 243.10
HRFE (YoY) N/A 18.33% 36.91% 41.24% 36.84% 30.06% 24.32% 18.84%
o SV AR L 29.39% 25.49% 29.69% 23.02% 28.31% 30.52% 30.75% 30.33%
A E S R L 24.53% 21.71% 26.85% 28.49% 33.25% 35.12% 34.92% 33.93%

RRB
RN (H ) 0.00 0.00 104.67 154.44 140.53 150.92 162.96 177.24
RFE (Yor) N/A — — 47.54% -9.00% 7.39% 7.98% 8.76%
EEVIIES 0.00% 0.00% 11.80% 8.56% 12.69% 12.69% 11.86% 12.74%
WERA (AN 0.00 0.00 92.32 141.21 122.69 131.76 143.63 154.67
IR (roy) N/A — — 52.95% -13.11% 7.39% 9.01% 7.68%
EH CHHIO 0.00 0.00 12.35 13.23 17.84 19.16 19.33 22,57
RFE (Yor) N/A — — 7.12% 34.87% 7.39% 0.90% 16.76%
o SV AL 0.00% 0.00% 30.39% 26.44% 21.51% 19.18% 16.90% 15.30%
A E S R L 0.00% 0.00% 5.06% 4.08% 4.69% 4.09% 3.30% 3.15%
HEBANMT 223.00 285.02 344.45 584.11 653.35 786.73 964.38 1158.63
AN 58.24 64.75 100.62 259.61 272.78 318.24 378.64 442.12
EH 164.76 220.26 243.83 324.50 380.57 468.50 585.74 716.51
SEHERE 73.88% 77.28% 70.79% 55.55% 58.25% 59.55% 60.74% 61.84%
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BK2: mBtth=K#REK

Rk (ARTEFA) #7* Stk (ARFEFA)

2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
FE BN 346 588 656 787 964 1,159 Ui 1,182 897 702 990 1,231 1,555
kR -101 -260 -273 -318 -379 -442 A5 65 112 126 140 166 194
A 245 327 383 468 586 717 AR 1,368 1,309 1,147 1,443 1,772 2,190
B A AL B o -1 -4 5 -6 -8 -10 39 20 11 -17 -17 -17
2% 9] -100 -139 -137 -149 -164 -185 11.1% 13.2% 24.5% 24.2% 22.3% 19.3%
g: 390 -39 -62 -98 -102 -106 -116 254 362 647 661 667 670
LAHLATAIE (EBIT) 105 122 142 210 308 406 & 2t 1,622 1,671 1,793 2,104 2,439 2,860
4% A 2 25 21 18 17 14 A% 3R 95 104 104 235 277 322
K ERAERK -2 -4 -6 -3 -3 -1 A A 184 153 153 257 303 352
IRMAEE I 0 0 0 0 0 0 KR 0 0 0 0 0 0
S -1 1 1 1 1 1 Sk 7 12 22 53 53 53 53
Ak F)A 104 144 159 226 323 420 L B AR AR S 1,353 1,393 1,484 1,686 1,966 2,326
FAS E 15 6 18 16 16 16 B B A AR 36 A3t 1,622 1,671 1,793 2,104 2,439 2,860
AT 119 150 178 242 339 436
B A -19 22 26 -35 -49 -63 2010 2011 2012 2013E 2014E 2015E
A 100 128 152 207 290 372 B E (L) 1.113 0.769 0.747 1.045 1.452 1.871
JHIEAEME 18 14 8 5 10 12 A (L) 18.249 9.393 7.699 8.744 10.196 12.067
B TB A8 #0441 83 114 144 201 280 361 B2 ENAHR (L) 1.521 0.000 0.000 1.819 1.391 1.813
ALRFR (ARFEFA) 6.10% 8.19% 9.71% 11.95% 14.24% 15.51%

2010 2011 2012 2013E 2014E 2015E 5.09% 6.83% 8.03% 9.57% 11.48%  12.61%
H AR 100 0 0 207 290 372 BAF AN A F 30.67% 16.98% 13.42% 21.91% 30.30% 37.82%
E G ETE S 0 0 0 5 10 12 Kt
ERA T E 12 0 0 38 41 41 Bl BN RE 21.12% 70.05% 11.69% 19.86% 22.58% 20.14%
FzEIE 4 0 0 -16 -17 -17 EBIT# k% 3.61% 16.25%  16.70%  47.86%  46.37%  31.82%
BEFELS -4 0 0 122 -45 -46 ERIPLEEE S 3421%  38.23%  26.28%  39.80%  38.95%  28.89%
LEEHALHR 113 0 0 356 278 361 Bk ERE 290.84% 3.01% 731%  17.30% 15.94%  17.28%
FAF L 48 185 167 61 28 27 KEERE)
Eid -73 -18 -90 28 0 0 JLACR R 4 R 3 80.7 56.8 81.9 80.0 80.0 80.0
A 0 0 0 1 1 1 YR A R AL 185.6 124.1 158.7 160.0 160.0 160.0
BFEDALAR -121 -203 -257 -32 27 -26 JLAT IR R 44 RS 144.3 80.0 95.6 140.0 140.0 140.0
JRAFEF 1,065 0 22 0 0 0 )R R e R AL 121.6 108.7 149.3 159.5 138.2 114.6
AR A 29 -64 -4 -31 0 0 2k
b 21 -109 -47 -1 0 0 % fUR I AAR A 77.11%  -57.60%  -42.32%  -55.19%  -59.11% = -63.33%
AR EDALAR 1,072 -173 -29 -32 0 0 EBITH| 81845 4 -55.2 -4.9 -6.6 -11.8 -18.5 -29.1
AL RE 1,064 -377 -286 293 251 335 il s 12.06% 10.48%  11.54%  14.76% 14.60%  14.16%
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EN: AR 6-12 4MNA A Lkt E £ 15%A
¥ Mk k 6-12 /AR Lkt EAE 5%-15%
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RIS FGEAA A (AT R AN ) BRF A, Ana RR BRI AREPLL
A%

AR T A8 BB A R A A T3 60 AT S R AR AA, Bk T M4 a9 e, A RIR S
BAFNE, i REAEATE Z 7 9 E R rh. 2AN8) BEAFTA R A 1K 243 8 69 o M Ao 55 20 A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e R0, THAMM AL, AN E
AR A5 BT A B Ao BT TR ST, BAA B 5§ 4T 42408 09 B AT S, AIRE A4
For, TR BR. BEAMMARBAEFMAEZA, THREMET. BE. St S50 REBR%
A, A E] FAARAE T 49 A BT R AR B AR TR, AR d AT 48 694K AR ST R E A5
P THMARE P RAERER.

THA R, BFEEE. BETHELT, K08 RAHETA B AIRE ¥ 69124 A P75 B EATIR A
FAEFTFAE.

BRH T, EEEAFOHRAT, A5 B AN S 6 KB T R HA B T 3 &0 8) FT L AT
SEKIHATR Sy, T AL A X 8o 8] EAE R AR P BURBIRFARAT . W 5B 9 F ek 77 00 5 BAT 2R IR 5.
N 8] BRI AR 8] 0 RN AT A AARE AT LA XA L2 AR T ML F 0912 &
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