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FAEN (B T)

2012A

2013E 2014E 2015E

1418.42 3160 4246 5091
AFE (BAHA) 134.64 216 298 368
FRKHE () 0.23 0. 37 0.51 0. 64
FA)EE K EY 11.69% 60.32% 37.93% 23.62%
LS 48 30 22 17
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NE) A 12 SFERA 13 F—FAR, 12 FNE) FIE AN 14.2
1270, FHIEK 54.4%, 4A)iE 1.351070, RIEK 11.7%, AKX
FFI A 023 7L, FIITH 4.2%, 13 F—FF, A8 LIE LIk
A 536127, FlIgK 120.9%, IRILIEK 0.9%; 4F)iE 2221 7
T, FlH3gK 20.3%, IR T4 16.7%; 2 AAAILEA 0.0383 7T,
R T4 16.7%.
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DNE P HEFMANFRE, ERFHRAKREERK, BN
IeE 4.6%0 AR A, A2 9,669 vh, Rl TH 18.2%.
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B E 32.04%, 4 EAE T 5.2 4F o5 E 33.9%, 205 4 A
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Figure 1 Z&#A)Fm

2012 2013E 2014E 2015E
Ak BN (B 7L AR T) 1418 3160 4246 5091
Tl A (EH AL AKT) 1052 2492 3366 4046
g AR A (T AR T) 6 13 15 18
AERR (87T ART) 22 35 47 56
EEER (AL AKRT) 166 205 263 311
&% A (BB AR M) 91 203 236 255
X ANE [\ BT AKT) 75 205 312 402
dm: FRIME (B F L AR T) 85 87 90 95
FUEEH (B L ART) 160 292 402 497
B FRFAL (B 7L ART) 16 41 56 70
HFE(FH L ART) 144 251 346 428
B VEREBAZ (@B AL AKRT) 10 35 48 60
V2 8, T H 8] BT A % 69418 (B 135 216 298 368
7L AR )
RO 3 0.23 0. 37 0.51 0. 64
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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