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B 3G ni —4Z, 2012 25 )5 048 E @B A 3.34 U, AEAJE R IR
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HZA RO EA—AARIFE 1~15 M HEENKF, H—F &, o5 PELR
, FRA4HEGEFESECEN. LEFFRRMNE N T @R, 2013 F—
L E Sl R LA T T TR, 8] m KA R RSk AN E S AR L, AR
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25 BHA 2011 2012 2013E 2014E 2015E
ERITION 658.0 1,066.7 1,639.9 2,410.6  3,495.4
Fltb (%) 90.1%  62.1%  53.7% 47.0% 45.0%
ERIER 4221 676.0 1,054.8 15505 2,243.9
Rl (%) 89.2%  60.1%  56.0% 47.0% 44.7%
)3 B, £ o 3) 4 A8 186.4 280.4 4420 660.1 961.9
Rl (%) 102.4% 50.4%  57.7% 49.4% 45.7%
B (fTh%) 3.28 3.28 3.28 3.28 3.28

ARAHE (7T) 0.57 0.85 1.35 2.01 2.93

ROE 10.6%  145%  21.0% 23.9% 25.8%
PIE (4%) 86 57 36 24 17
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i 2012 2013E 2014E 2015 &HFE 2012 2013E 2014E 2015E
Fosh K~ 1,617.1 1,810.6 25285 3569.9  —. Bk 1,066.7 1,639.9 2,410.6 3,495.4
Nk o 1,246.2 1,259.4 1,720.2 2,400.3 R B LA 390.7 585.1 860.1 1,251.5
R HHaakd = 0.0 0.0 0.0 0.0 2 e HLA B A 11.0 16.8 247 35.8
LR IR 43.4 90.3 133.5 192.8 AR 265.9 397.1 602.7 873.9
FAF 3R 74.8 135.8 202.3 294.7 ERERA 101.0 145.3 200.6 276.8
B 209.5 313.3 460.6 670.2 W55 -35.6 -18.5 -41.8 -58.2
HA A K 43.2 11.8 11.8 11.8 F = BALB K 2.0 5.2 1.6 22
FERHFE = 487.6 488.0 470.0 452.0 T ANAMEE I E 0.0 0.0 0.0 0.0
PEARAE 0.9 0.9 0.9 0.9 N 0.0 0.1 0.1 0.1
AL A AME T 0.0 0.0 0.0 0.0 oA RELLILE 0.0 0.1 0.1 0.1
R 390.0 382.1 369.5 356.8  =. EFE 331.7 509.0 762.9 1,113.7
JFEITAE 8.1 4.4 45 47 Ja: F Ak SPION 6.3 4.9 5.1 5.3
hAAE YT 0.0 0.0 0.0 0.0 B ks E ok 6.8 0.4 0.4 0.5
R T B ik 3 MR 39.6 35.2 29.7 24.2 =, AEER 331.2 513.6 767.6 1,118.5
He R T~ 49.1 65.4 65.4 65.4 B PRATALE R 50.8 71.6 107.5 156.6
FEEH 2,104.7 2,298.7 2,998.5 4,021.9 . A8 280.4 442.0 660.1 961.9
Hsh R AR 169.5 186.5 226.2 287.7 D=y ISR b 280.4 4420 660.1 961.9
% Hith & 0.0 0.0 0.0 0.0 R KRR R 0.0 0.0 0.0 0.0
JLAT TR K 49.1 72.4 108.2 158.1 A, BBEA@@ER) 328.1 328.1 328.1 328.1
T 2k 27.9 21.1 28.2 40.7 EPS (/L) 0.85 1.35 2.01 2.93
e R 92.6 93.1 89.8 88.9
Bl Ry 8.1 5.5 5.5 55  ZE2mMAE
Kp 0.0 0.0 0.0 00 A&HFE 2012 2013E 2014E 2015E
%Iﬁ&%ﬁfrﬁ{% 0.2 0.2 0.2 0.2 RGN
e AR AR 7.9 5.3 5.3 5.3 XN 62.1% 53.7% 47.0% 45.0%
A it 177.6 192.0 231.7 293.2 L ER 60.1% 56.0% 47.0% 44.7%
I HBRERSE 0.0 0.0 0.0 0.0 E XA A 63.3% 66.2% 45.8% 46.4%
JEA 218.7 328.1 328.1 328.1 e8] A 50.4% 57.7% 49.4% 45.7%
FANRE £e 1,319.9 1,319.9 1,319.9 1,319.9 KA A
Ak E 388.5 458.7 1,118.8 2,080.7 ERAES 63.4% 64.3% 64.3% 64.2%
B RS A 1,927.1 2,106.6 2,766.8 3,728.7 ERIZ-E VS9N 27.9% 30.2% 30.0% 30.3%
R e AR 2,104.7 2,298.7 2,998.5 4,021.9 ROS 26.3% 27.0% 27.4% 27.5%
ROE 14.5% 21.0% 23.9% 25.8%
AEATR 15 B H A ROIC 14.5% 21.0% 23.9% 25.8%
L EE 2012 2013E 2014E 2015E  f&fEEEA
BEFEHAER 111.2 321.8 419.0 621.9 S 8.4% 8.4% 7.7% 7.3%
A 280.4 442.0 660.1 961.9 F) 8 AR A2 4K -7.9 -23.8 -15.8 -16.5
B A 26.7 25.0 19.8 20.4 # B 8.05 7.96 9.09 10.04
W %% A 0.0 -18.5 -41.8 -58.2 ZENESR LGS #DIV/O! #DIV/O! #DIV/O! #DIV/O!
AR 0.0 0.1 0.1 0.1 Bt S
TERELS) -200.3 -179.8 -218.9 -302.1 BH R AR 0.51 0.71 0.80 0.87
Hexzh 45 53.3 0.0 0.0 R EEE S 14.65 19.83 19.94 19.86
BEFEHRAESR -169.0 -19.2 0.0 0.0 B REK 193.07 192.79 192.79 192.79
FRE -158.3 -31.4 0.1 01 HBBRIE (L)
KK -10.7 -0.2 0.0 0.0 E oAk & A/ RA 0.91 1.51 2.20 3.22
re X3 0.0 12.4 0.1 0.1 BRZENAR 0.34 0.98 1.28 1.90
E xR EHRER -109.4 -289.5 41.8 58.2 B AT 5.87 6.42 8.43 11.37
ik 0.0 0.0 0.0 0.0  fEEKkF
AR B BRI 0.0 0.0 0.0 0.0 P/E 57.40 36.41 24.38 16.73
e X7 -109.4 -289.5 41.8 58.2 P/B 8.35 7.64 5.82 4.32
ILEREH YA 0.0 0.0 0.0 0.0 P/S 15.09 9.81 6.68 4.60
P 38 A 3 -167.1 13.2 460.9 680.1 EV/EBITDA 29.35 28.64 19.51 12.85
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