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U HAAL N E) BAT T LB, shovE) B ATa A S Z T L. RO B #HE .
AE T IGVABR R KRR EHRANKR], 5G] 5% AT T EAZASIFT.

O X ZM 5

SHAEERIR, A8 EFFITRIOH. NE) 2 ERSEEN . Atk
MEZKE e, At EFHF, = KE>F &k 50%: 30%: 20%. 3%/ o
ZI\ X5, 38 0%NEF AHAFR P, TEANAFRILAL. REZL.
BHZAFHNDZAAFHBELTIMN, AV AE KA. ZALE AR KL,
&R FEY 40-50%. EFENAEFERK 2 TH, FIIGRAEE
7.56%, fA4F 1-4 AAriad S B3R Fl g hm 13.32%, T#E Rk 4%,
INE B P RRERS, L FITRAWH,

O BB BEK, FRAMAEM, N5 2012 F74AH 7.2 vk, AT
B AR B 4R ARIL F, 2013 S A8 A543 9-10 Hek, TR KA E)
W60 5 ek, N 8] FRRARIRAS AT B A A AR LB AN — B R A RS 7513
b, 3 AW Eik 2974 vk, RANTIRE T B A2 A G N TR IR

Om I FFRE, BAFARE, &bl 4k + I 75X, 45
MRBEE AR BRI SH ., M Hit 1 7% . B 7-8 71, i
5-6 T70, Av T afs e B RiE = ey BA) R, &) BAGE A IRE,

O KR RBAIE R A F AR, 8 ERIFAFARKYS T, BEEAE
AT e 3TAE 454 I L0932 1%, K36 BAh 2 T e 8850 E AR B R 2R B &
B A EMR . RRAT ARG B A Fe T G 606K, AR R
b 64 R ) A T b KA 8 AR AT Ak BE K EAARIR, dod 5h 458 0 TR . Wt
BB AR EE (BT ALK R ERA T A8 & oe 0T ek,

& A ATA. it 2013-2015 F#E 5 EPS 4% 0.38. 0.47 #= 0.52
L, SR PE 2 A#4 22, 18 A= 16 42, AL TFARER A, EBBRMAH,
F A IEBAVE 40 RIRE .

ORMRT: A% TIRE,; BEAR ZRERRRTA.

2011A  2012A 2013Q1 2013E  2014E  2015E
EEMA(FEF) 1299.31 1733.11 446.05 2183.71 2729.64 3275.57
] He 3 3% (%) 1434 3339  -1.41  26.00 2500  20.00
% F)E(E 7) 12358 99.81  30.54 159.82 196.99 217.13
Fl b3 3% (%) 198  -19.23 7351  60.12 2326  10.22
24 % (%) 19.27 1618 1637 1820 1950  19.60
BRAA(L) 0.59 0.24 0.07 0.38 0.47 0.52
ROE(%) 9.04 4.54 1.35 7.00 8.21 8.63
PE(4%) 3550  26.77 2207 1791  16.25
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RAK* 1697.98 197424 2948.89  3197.89 A 1733.11 2183.71 2729.64 327557
N4 918.89 1076.50 1736.82 1811.88 T ikm A 1452.63 1786.28 2197.36 2633.56
R IR 2K 315.73 388.50 496.80 591.88 gL He A Wi 6.16 8.42 10.75 12.39
e R 0.41 0.00 0.61 0.16 ZL% A 28.21 36.12 45.29 53.95
TR 81.76 83.38 156.68 127.28 % EER 154.44 18521  237.24  284.80
B 170.57 264.52 329.02 364.53 M4 A -23.61 -19.11 8.55 32.98
HAt 210.63 161.34 228.95 302.16  FFBAEME 5.17 4.09 6.04 7.72

|V ek 599.69 715.28 860.44 979.78 AAMELFHKE 0.00 0.00 0.00 0.00
P iy 0.00 0.00 0.00 0.00 #FHMKAE 0.00 0.04 0.05 0.03
B2~ 457.46 535.95 645.17 736.27 &L A)E 110.11  182.73 22446  250.21
I K 60.93 76.51 96.00 113.74  Z kI 16.60 14.00 16.88 15.83
H At 81.30 102.82 119.27 129.77  Biksh ik 8.21 5.08 6.00 6.43

k31 2297.67 2689.51 3809.33 4177.67 #|I@EH 11850  191.65 23534  259.60

A R 70.09 325.10 1338.38 1582.07 FifF#t 20.55 28.98 36.91 41.67
42 HE 0.00 139.71  1175.97 1350.14 ##)3@ 97.95  162.67 198.43  217.94
LA TR 2K 53.98 164.12 141.38 199.91 VY HMEAMA -1.87 2.85 1.44 0.81
H 16.11 21.27 21.04 32.02 )2 B8N 8] AH)E 99.81  159.82  196.99  217.13

ERS R K 3.81 19.58 17.82 16.98 EBITDA 143.28  216.22  297.17  362.77
K3 0.00 5.90 6.89 750 EPS (/L) 0.24 0.38 0.47 0.52
Ht 3.81 13.68 10.93 9.48

R ket 73.90  344.68 135620 1599.05 F M 4-pb&

VPR FR ARG 3.13 5.99 7.43 8.23 —
VA BAEPNS) ARG 2220.63 2338.85 244570 2570.39 mkiH
RAFFRE AR A 2297.67 2689.51 3809.33 4177.67 &l 33.39% 26.00% 25.00%  20.00%
0k F) -17.36%  65.95% 22.83%  11.47%
)2 B FENE) 4AE -19.23%  60.12%  23.26%  10.22%
KA A
ERIES 16.18%  18.20% 19.50%  19.60%

PERER ) 5.65%  7.45%  7.27%  6.65%

ROE 454%  7.00%  821%  8.63%

REFDAER -52.15 189.08 -66.65 226.13 ROIC 3.38% 5.64% 5.39% 6.02%
A 97.95 162.67 198.43  217.94 12fkte A
16 R4l 52.34 50.22 64.36 80.38 #/FfithE 3.22% 12.82% 35.60%  38.28%
W 435 F) -23.61 -19.11 8.55 32.98 A fifrE 0.00% 6.27%  48.30%  52.76%
HEB K 0.00 -0.04 -0.05 -0.03 AHE 24.23 6.07 2.20 2.02
TEREE -243.42 -4.82 -337.91 -105.10 i#EFHbE 21.79 5.26 1.96 1.79
ire 64.59 0.16 -0.02 -0.04 %xs

BEFEHAER -12451  -16593  -209.45 -199.65 EZ K TEER 0.75 0.88 0.84 0.82
FTARIE 40.21 105.88 147.89 120.76 r»lid'{: ) B 4% B 0.18 0.18 0.18 0.18
K H 0.00 0.00 0.00 0.00 FATtkF A HF 15.53 16.38 14.39 15.43
A -84.30 -60.04 -61.56 -78.89 MK ARAF(L)

EREDHNEA -51.06 28.49  -122.32  -121.84 HMIkH 0.24 0.38 0.47 0.52
42 HIE K 0.00 33.75 -22.50 3.75 HREERL -0.13 0.45 -0.16 0.54
¥ 5 0.00 5.90 0.99 0.61 HRAEF® 5.35 5.64 5.90 6.20
Hl -51.06 -11.15  -100.82  -126.20 f{EFE

Yo% 3 Ao iR -227.72 51.65  -398.42 9537 PIE 26.77 22.07 17.91 16.25

P/B 1.20 1.51 1.44 1.37
EV/EBITDA 12.28 12.11 10.08 8.53
KA R R BRI, T LIEAFR BT
W 45T 2 P i 4R 4 45 R 09 U 4R = B % 3 7 B
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FARR ARG B ZAE, —IARNE) &P B A0 AR THEMAA .
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