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INE NAT2013 48—, —FE Ik, 25120, B EHe3E K43, 22%, V3BT BT oaNE R F 695 F)E
-917. 9% 7L, FWMAZEER K F R HE(K35. 99%.

RAFERE M FIER

£ 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1
FUMRA (FFL) 112.9 169.0 87.2 157.1 134.4 190.8 124.9
BRE (%) 84.9% 37.7% 2.9% 33.0% 19.1% 12.9% 43.2%
2AFE (%) 37.1% 31.9% 28.1% 34.8% 38.3% 32.2% 34.0%
iR kA E (%) 22.1% 25.6% 44.6% 25.6% 30.5% 24.7% 38.4%
FLAEE (%) 12.7% 4.0% -16.4% 7.4% 2.7% 9.4% -6.4%
HA)E (BFL) 10.0 5.7 (15.0) 24.2 28.6 18.2 (7.8)
¥KE (%) 64.4% -47 5% -303.5% 28.6% 201.1% 79.6% -36.0%
HREA (FE, ) 0.06 0.06 (0.09) 0.09 0.15 0.09 (0.05)
TR E (%) 33.1% 39.1% 38.9% 44.0% 42.5% 44.4% 44.6%
BRFREE (%) 1.3% 0.7% -2.0% 3.2% 3.7% 2.3% -1.0%
BRFREE (%) 0.9% 0.5% -1.2% 1.8% 2.1% 1.3% -0.5%

Wi

PHREE:

> SMEWERAE RS EFRIFEK, THETLBRAREKEK, NG —FE T LKA EF R HE e
3770. 437 70, ¥6%43.22%, me LR AR EER B m1977. 565 4, 3K31.54%, Bk D E
BT AN, NG EARWKBEE, BIVAAMNE RO FTZRA LA T S48 A L 40y tag gk,
ZAFIE G T AFTHFOHREY, FE@pEK, FEITRLFEAFRS, ARIERATA
8 AR AF

> BEASMESEREER, NG FEAFAT S CHELF S AL S AR SRS S, Lttt
M E60% AL, EAR E bt bAR £ NG 2 E T B RE-F 25 50 P AR LB, B R
KA FE AT KR TBEL, 58] 696+ F R & b IR BARR Y LA AT IR RATF o %,
B b &RATIA A 8] b F A b S5 R A AR b K.

BoOE AR BE B RA ST F A RFME SEBZR
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> B AFIEIF R K E, 2012 FO0E) B LI A 56786 L, FlIRY 15%, 2R A IR
BTN EE, SFTHFFEEELLVSFRIEK. Hobd TiEe LR P REBTGRS TR, »~
3] 69 5 ) IR Gk S5 AR AL K.

> MEAERSFHEITF, SHLERBETRAE. 2012 Fb T} FHFRA LT, mxh FASEE
AHRAFFRL e REF, BdAes L8540 2412 F 0, RN ASFRET FS LB ARRES
KRTre), KA BERARA, RIMAASFGEES. KA. “RZA” . “R=ZA” FhtuA
TIURE FAI R, SR THHFRETKE, RAAAHNE) SR k57 HRAKFHFE D mF.

HHREE:

> WMEFAEABRK. & TFNEEEATRE. IARBEE. ZAKRFFHT LA TREBRA T RA
RE, N BEEMGEA—ARBEI0L AL, BATAD NG B AT EZAL, Mo RAMEA L
7 K

1. BEEHE. EEMMSERTHER (B FAT 2: BFEFEMMARBERETLER (B BAT

30 1
250 - r 100%

25 A - 80%

200 A
- 60%
20 1
50 4 - 40%
15 A F 20%
00 + L 0%
10~
F -20%
50 A
5 I -40%
0 - -60%
0 - T T T T T T

113 1104 12Q1 12Q2 12Q3 1204 13Q1

[any

[any

11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1
A

m G WL W A i

FARI : L] 2N FRAE R HALRI : 2N 2N FRAER
A 5RE:
> AFFERAFMLFIERL, FLEFesgd, L5tk n 2 EXRERS, BT 5a R L,
f o8] AT AL FFAHR - FAH B FAT sk R, BERBRGGEARE S, BHEAAA 28] E A
FAL S HFRRE XSG K, SFMAIT LR RRFIERE R, 47w T b2y,
oa) bf kb S 45 A bak 3 K,
B AP 5B F 2B
HAVRIT 8] 13-15FEPS4H 7 40.337T. 0417TA=0.5270, TR PEA994%. 8042 A2634%, HriFip & 7R,
Wt 85 46 FnTo
Vab, 2011A 2012A 2013E ‘2014E 2015E
FAREAN (BFAL) 484.77 569.55 741.33 853.70 1,045.05
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BRE (%) 47.13% 17.49% 30.16% 15.16% 22.41%
HANE (BHA) 38.17 46.11 59.79 73.45 93.90
BKE (%) -7.58% 20.82% 29.66% 22.85% 27.85%
YO &AL 0.250 0.250 0.329 0.405 0.517
HBRFRBE (%) 5.95% 6.85% 8.26% 9.39% 10.95%
PE 129.92 129.92 98.60 80.26 62.78
PB 7.65 8.75 8.15 7.53 6.87

R4
1) 3FHF 3 BT

FiEAEX (AT 2012A 2013E 1K F o 2014E o,  2015E HECE %

Ak N 569.55 741.33 30.16% 853.70 15.16% 1,045.05 22.41%

BOE AR A RAW S B Y R ME AR
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ERIT N 377.38 470.61 24.70% 531.25 12.89% 647.74 21.93%
Bk 3% A 57.98 75.47 30.16% 86.91 15.16% 106.39 22.41%
EE%A 95.07 111.20 16.97% 123.79 11.32% 151.53 22.41%
W 45 14.26 12.86 -9.81% 10.62 -17.44% 7.05 -33.62%
BAROKE 0.78 0.00 N/A 0.00 N/A 0.00 N/A

2 Ak )8 18.77 62.05 230.66% 90.77 46.28% 119.87 32.07%
FIA B 75.41 81.05 7.47% 99.27 22.47% 127.87 28.82%
P 4L 19.41 20.26 4.37% 24.82 22.47% 31.97 28.82%
A1 56.00 60.79 8.55% 74.45 22.47% 95.90 28.82%
)2 B B) BT AT A 4 %A1 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%
#EEntk (HAT) 2012A 2013E HEKEY  2014E BT %  2015E EKE%
Uil 256.57 296.53 15.57% 341.48 15.16% 418.02 22.41%
B RE TS 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rk K 264.81 324.97 22.71% 374.23 15.16% 458.10 22.41%
AR 62.99 105.35 67.24% 153.16 45.39% 211.46 38.06%
BB 158.96 198.23 24.70% 145.55 -26.58% 159.72 9.73%
RANFE At 786.32 981.02 24.76% 1,078.84  9.97% 1,326.15  22.92%
4]5 BT~ 653.61 670.96 2.65% 651.00 -2.97% 632.64 -2.82%
T =&t 1,439.93 1,651.98 14.73% 1,729.84  471% 1,958.79  13.24%
42 Hfh 7 174.50 199.76 14.48% 113.85 -43.01% 100.98 -11.30%
JLA R AR 149.38 183.73 23.00% 207.40 12.89% 252.88 21.93%
F IR 16.68 31.51 88.87% 48.58 54.19% 69.48 43.02%
s R AREIT 47751 560.29 17.34% 527.29 -5.89% 592.12 12.29%
FE R A 162.00 240.11 48.21% 291.20 21.28% 378.20 29.88%
b HR FAR 126.87 127.87 0.79% 128.87 0.78% 130.87 1.55%
NS PR AR 673.56 723.72 7.45% 782.48 8.12% 857.60 9.60%
HEERA 308.81 420.73 36.24% 551.54 31.09% 734.04 33.09%
BENFAIC 766.24 802.71 4.76% 731.61 -8.86% 734.32 0.37%
HeRER (AT 2012A 2014E EHEY  2015E

H A 56.00 60.79 8.55% 74.45 22.47% 95.90 28.82%
I 18 4 38.55 0.00 N/A 44.96 N/A 48.37 7.58%

b el 17.13 111.92 553.47% 130.81 16.88% 182.49 39.51%
BEFH T AENER 67.55 19.02 -71.85% 131.08 589.29%  59.24 -54.81%
BEFDFANER (106.74) (59.71) N/A (26.00) N/A (31.00) N/A
BRI ES FARER 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%

AAIRA
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EL)F S

FEARKFZFFME, KRPNFEXARAMREEL LA, EATLAL. KGR . AT RABINH
RANGH., GEZRBA GEFATHRAT) FEZIERPIMERRELF LB E, FINLZRIGESANE K
WER, 5 RBA BT RA BN R AT RRAESATIR . AL R SRR PTATK,

REARA
2

b EAFREFE L, FEXFHFEL, ARRKFEFFNFE, 2011 Fhe ¥ A SLHERFRAT, ANEHIR
AT VAR,

HHTIFARE

RIT AR RIS 23ISR —ZIEHHATIT, Fsed 9, AREHILE. B ACBH A AT A
AL, IR RS e LT 3 R A, AR RIB AT 5 ERR, R, AR
WA AL, KAFIGEMHrEE TGS, RETSE, AR TLEARE T o LI E X
U £ ENLESCEY

BOE AR A RAW S B Y Ry Ml 3% AR
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AFRGARSE ) RSAE S RINAT TRAN ) PR PTARE , RSCAE SR R3] RAAT
SRR EH LS RA A . BRTARAE T T 3| RAE &3 R IR T AT FH
Ao 8] 3K A 8 4G A A b A T AR ATIRAE, A TMRIEFT 844913 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 HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S 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 AR RATH B R Z 65| A M Fefd 2,
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 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 ABXTIRTH A EIRSORAE 5% ~ 15% X4,

Pk ARSI ECESS SO BT 5% ~ +5% ZJA);

= #: ARATES TR g AR RO S F 5% Ak,

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

B A0 M 45 ALY STt B WA
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IRE B EE 6 AW, ATkd8HARRT T B8 720 188009 R A A7 2 3L
FF: AB IR TH G AERRHO AR 5% A L
ks ARRT T T RS HOKE EANT-5% ~ +5% 2 14];

A AR TR G REREOKREE 5% A k.
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