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FregMy, AERA. MXEFRERAARXBALETBRE, KMANEHAKBD A EIL
FIRFEGHENDH, FRYILDR G E R ZHFER M,

828
0~6 A, “hBEFLBERE 30%, FEANAGHIILILE A 70%;

6~12 NN, B KINFEIE BRE I FALGTT, §EANABR G4 I 3
Y4 F A, BIR A 85%;

1~2 %, HEIMRFIE, FEZANALLH G 4ILILE S 70%;

2~3 %, TRCENIE—FTT K, B3I 2 EhTRAAREGE, F2ANLH YL
LR TS 40% (EFARRH A, B AME TREITE ALE),

L RERYIUIBHT e (RER, 12L) BEMSH (RREFHBHMNE. HEZILKEHEHRE)

RE IR #5048 (7/1400g)

60 70 80 90 100 110
1560 1,191 1,389 1,587 1,786 1,984 2,183
1570 1,198 1,398 1,598 1,797 1,997 2,197
1580 1,206 1,407 1,608 1,809 2,010 2,211
1590 1,213 1,416 1,618 1,820 2,022 2,225
KREMAZIILKEAA) 1600 1,221 1,425 1,628 1,832 2,035 2,239
1610 1,229 1,434 1,638 1,843 2,048 2,253
1620 1,236 1,442 1,649 1,855 2,061 2,267
1630 1,244 1,451 1,659 1,866 2,073 2,281
1640 1,252 1,460 1,669 1,877 2,086 2,295

HALF TG F FERATIE AR S

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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B TR/ FAT B AR B READA DAL, SEOREHA LS RETH AL E, [2RE
R, BARAREELCBMNRKF R ZH T T P 52 20 & T RAOE e E K,

& 2. RENAEEZE4)IUET Bk S BT S fifs R 1]

S % 5 & ¥ ZEH ()
&% (390 TAL)

ZK, BIKEURH w54 1 B 0-12 /A 900g 408
Hede MAF A BIUB T i 1 B 0-124A 900g 470
N £ F+37 ALK E G BTy (£%) 0-4 A~ A 900g 393
A BAES Y £ 5 L& 0-12 A Al 800g 398
FEA 3ILN A 0-12 AN A 0-12 /A 900g 418
B BN S LR 0-100 X 800g 398
3% (280-390 L)

EE BEBRE 1K 0-12 ™A 800g 339.9
NEA % F+37 £ ILET Wk (£5) 0-4 4~ A 1000g 299
3 BEFPIN LR 0-12 4 A 820g 352
T AP —B (%) 0-6 /™A 900g 310
l— a REF LK 0-6 /A 900g 338
+ &3% (200-280 7T.)

EHE 2HUAHILLR T iy 1 0-6 4~ A 900g 268
LK WHBREEEILRLE 0-124~A 900g 248
% £k BF N 1L BRI IUnky 0-12 /A 900g 229
% £k A FARN N4 BOUR T i 1 B 0-12 /A 900g 249
e AR 100 (BILERE W 1 & 0-12 A 900g 261
ER REBERE 1R 0-12 /A 800g 239.9
NEE BEx NEH W LK 0-6 ™A 908g 228
NEE Z+3 4 U7 v 1 B 0-4 4 A 1000g 226
HeEA) a4 1 BEUE W54y 0-6 A 900g 218
Tkl AT LK 0-6 ™A 900g 217
%7 4 D100 1 ¥ 0-12 /A 900g 208
250 A L& 0-12 /A 900g 258
wHS FRE R 1B 0-6 /™A 900g 201
— e Ay Bngy 1 B 0-12 /A 900g 238
¥ k3% (120-200 7T

A AR )LE R 1 0-12 /A 900g 156
e A) HeB AR 1 BB B ik 0-6 ™A 900g 124
24 RIE LK 0-12 A 900g 158
F ML 1B 0-12 ™A 900g 169
1FF) A4S ULy Wy 1 B 0-6 /> /1 9009 160.2
AL TR L BB 4 LB g Ay 0-6 A 900g 168.8
A N E 1 BELER T W4y 0-6 /> A 900g 170
&% (120 LA T)

MK £ & EEREIUERGHH 1 & 0-6 ™~ A 900g 79.05
Ty KE 1R 0-64MA 0-6 A 900g 85

HAFRIR: B PTZETERNG , F B RTIE IR P EFE N F

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B H



O FERTESHLE

CHINA GALAXY SECURITIES RESEARCH A3 /ﬁ?}iﬂ%*ﬁ%/@%&ﬁﬁﬂk

( =) 474 B oHr: CR2>30%, A& kadk Kk k&L BEMLFEL R

Tl ERERS, CR2>30%. EHRANMNA, £ 2005 F, FHABRNEZFILLT b
$\ﬁﬁMH%%n%%éMﬁﬂTk%M%QHAJ#%K% 3| 2012 4, #Al5
Z0W b E 554 17.03%F= 14.63%, CR2 4 32.66%, 7 FIA3RHAT 74E 4%,

E &N B K&, BWATLEANEALORYPR, AR FLALLLT ERRHA, £
BHRARE B E, BE 20114 3 A 31 B, £ 1176 Rilal ik d, F 643 Ko k@it 7
& AT EIHFH; 107 ReWASZ 2, 426 R KA FAZ., RBIEF IS LR
g oAb —4242 0k & 5L R, KRB F A A Ak 4G 5L o A T AT IR AR R EAY , A L TR
AR GE B R IR EA A T T IE,

KHkA, A LSV LSRR, o BATEORE, ARAFEIATHEMH
HACHAR, BRI FARER. MAETLICEGRS, BREEHELE—FiEse, RS
A g R B B (MEA B RARRAAR, b TFLEENMAITERE) Kk}i}]ﬁ;%& T
gAY, AARIEFAGILSRK O LT BRAZE.

%3 RELHRATLEE FFAE B, AARTHHHLE

2005 4 2006 4 2007 % 2008 £ 2009 £ 2010 £ 2011 # 2012 ¢ 134134
BAFAE (fe7T)
7 F B 121.75 165.80 193.60 216.59 243.24 296.65 374.51 419.91 117.24
R4 101.98 153.42 213.18 238.64 257.10 302.65 373.88 360.80
S FLk 69.04 74.43 82.06 73.59 79.43 95.72 117.89 137.75 34.19
=AY 9.86 10.12 11.02 14.14 23.80 25.72 30.70 35.53 9.40
nHx£ 12.00 19.38 32.45 40.28 47.27 53.54 16.95
ZRIL 0.91 1.49 2.09 2.57 3.05 411 5.72 7.54 231
U] AT N 862.57 1,041.42 1,296.77 1,501.04 1,589.19 1,882.75 2,315.56 2,465.36 633.14
VAl & SN 1.19 1.08 0.91 0.91 0.95 0.98 1.00 1.16
LE RS
FF|T & & 14.12% 15.92% 14.93% 14.43% 15.31% 15.76% 16.17% 17.03% 18.52%
RAT LR 11.82% 14.73% 16.44% 15.90% 16.18% 16.07% 16.15% 14.63%
oL o 2 8.00% 7.15% 6.33% 4.90% 5.00% 5.08% 5.09% 5.59% 5.40%
ZATEE 1.14% 0.97% 0.85% 0.94% 1.50% 1.37% 1.33% 1.44% 1.48%
NEET & 0.93% 1.29% 2.04% 2.14% 2.04% 2.17% 2.68%
2RI b 0.11% 0.14% 0.16% 0.17% 0.19% 0.22% 0.25% 0.31% 0.36%
PR +EF 25.94% 30.65% 31.37% 30.33% 31.48% 31.83% 32.32% 31.66%
FIEER (fen)
7 F) A 492 5.52 1.06 -19.56 8.12 8.54 21.36 20.87 5.88
R4S 6.17 9.42 11.30 -10.89 13.46 15.38 20.61 16.85
PR 2.37 2.31 2.73 -3.20 1.90 2.41 2.40 419 0.67
= UMY -0.68 0.13 0.16 0.34 -1.38 0.71 0.22 0.13 -0.17
NH £ 0.33 1.27 461 5.48 5.89 7.23 1.44
2RIk 0.20 0.27 0.33 0.38 0.47 0.59 0.67 0.43 0.14
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b AT AA LA 49.15 55.02 64.38 43.73 82.36 89.01 148.93 159.55 39.17
FRIRFFAEHE 080 0.59 0.09 1.80 0.60 0.56 1.04 1.24
FIEEHR &b
FFNF)E & 10.00% 10.04% 1.65% -4472%  9.86% 9.59% 14.34% 13.08% 15.01%
RAANE & e 12.55% 17.12% 17.55% -24.90% 16.34% 17.28% 13.84% 10.56%
SRR AV & b 4.82% 4.19% 4.24% -7.31% 2.30% 2.711% 1.61% 2.63% 1.71%
ZAA)E & -1.37% 0.23% 0.25% 0.79% -1.68% 0.79% 0.15% 0.08% ——
NE A AR & e 0.51% 2.89% 5.59% 6.16% 3.96% 4.53% 3.68%
2 RILLANE & 0.41% 0.49% 0.51% 0.86% 0.58% 0.67% 0.45% 0.27% 0.36%
PR EF 22.56% 27.16% 19.20% -69.62%  26.20% 26.87% 28.18% 23.64%
FAEBAE (L)
A7 F Ry 2.93 3.25 -0.21 -16.87 6.48 7.77 18.09 17.17 4.87
k{2 457 7.27 9.36 -9.49 11.16 12.37 15.89 1257
SRSl 211 1.61 213 -2.86 1.22 1.94 2.38 3.1 0.49
ZAEN -0.54 0.09 0.22 0.41 -1.29 0.51 0.49 0.33 -0.13
NEE 0.28 0.99 3.28 4.22 4.37 5.09 1.08
EA R 0.20 0.27 0.30 0.37 0.46 0.57 0.59 0.33 0.10
AR IE A% F 0.64 0.45 -0.02 1.78 0.58 0.63 1.14 1.37
E: TN A1 E BT SE BB KN TARIEAT A 22 5 I AR e it S FE.
TR wha] 2, B RR A, FERTIEFAE
% 4: RELH ATk 2 EF ) A E R
2003 % 2004 % 2005 4 2006 4 2007 % 20084 2009 4% 20104 20114 20124 20134 1-3 A
o FAES
A AN 3.94% 3.03% 2.78% 2.21% -0.02%  -8.02%  2.74% 2.68% 4.89% 4.13% 4.18%
45k 4.03% 4.42% 4.22% 4.47% 4.39% -3.98%  4.34% 4.09% 4.25% 3.48%
A Sk 4.72% 4.69% 3.06% 2.16% 2.59% -3.89%  1.54% 2.03% 2.02% 2.26% 1.43%
ES W) 0.98% -12.48%  -5.48%  0.90% 1.97% 2.88% 5.41%  1.98% 1.60% 0.93% -1.38%
NE£E 2.31% 5.08% 10.10%  10.48%  9.24% 9.51% 6.35%
2R 18.02%  22.23%  1833%  14.47%  1430%  14.97%  13.85%  10.30%  4.33% 4.32%
HET R &
A A 22.08%  21.38%  21.33%  20.43%  20.20%  25.54%  26.71% = 22.95%  19.47% = 18.52%  21.99%
Z45Lk 15.48%  14.40%  13.81%  14.65%  1549%  1855%  18.10%  17.94%  17.91%  17.81%
P E 2 21.88%  2311%  24.14% = 24.94% = 29.12%  3150%  31.12%  2849%  27.53%  27.73%  28.20%
=AY 1143%  15.76%  15.96%  14.17%  14.26%  14.20%  22.30%  19.15%  19.58%  19.78%  20.57%
NE £ 4261%  36.92%  37.12%  40.18%  43.93%  40.85%  46.25%
2R 2376%  2249%  18.15%  17.42%  17.17%  18.78% = 19.14%  21.76% = 21.92% = 17.52%
EETHE
A REAY 4.70% 3.48% 3.43% 2.96% 4.57% 8.84% 4.90% 5.13% 5.26% 6.69% 5.24%
245k 2.11% 1.90% 2.48% 2.59% 2.17% 2.61% 3.36% 3.42% 2.97% 3.31%
Sl 5.10% 4.26% 4.57% 3.57% 3.43% 6.29% 3.46% 2.93% 3.01% 3.21% 3.24%
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Z U 8.39% 14.29% 13.86% 8.28% 5.56% 4.69% 5.73% 5.92% 5.22% 4.82% 4.49%
NE £ 7.89% 7.09% 7.31% 6.54% 7.36% 8.97% 6.78%
2RI 5.05% 6.40% 5.37% 5.14% 6.84% 6.38% 6.46% 6.06% 6.84% 5.63%
W 4-% A&

AR Ay 0.18% 0.10% -0.02% 0.09% 0.15% 0.07% 0.09% -0.07% -0.13% 0.12% -0.02%
FHHL 0.25% 0.06% 0.22% 0.10% 0.10% 3.67% 0.44% 0.20% 0.50% 0.54%

A FL A 0.16% 0.13% -0.03% 0.07% 0.17% 0.22% 0.23% 0.28% 0.40% 0.47% 0.51%
Z UM 1.33% 0.81% 0.76% 0.69% 0.68% 0.84% 0.58% 0.47% 0.82% 1.52% 1.29%
Qe 1.59% 1.75% 0.52% 0.72% 0.03% -0.38% -0.10%
2RIl 1.08% 1.46% 3.01% 3.06% 2.88% 2.50% 0.16% -0.12% 1.44% 1.35%
A%

A7) R 32.15% 29.72% 29.03% 27.44% 25.89% 26.82% 35.13% 30.27% 29.28% 29.73% 32.37%
E W2 25.15% 22.26% 22.29% 22.91% 22.53% 19.56% 26.65% 25.73% 25.66% 25.10%

A FL A 32.75% 32.271% 31.15% 32.12% 31.74% 32.64% 37.55% 34.50% 33.45% 35.12% 34.34%
Z UM 22.60% 20.38% 20.79% 21.13% 18.76% 20.01% 21.55% 15.96% 21.24% 22.51% 23.91%
Qe 54.09% 52.24% 59.85% 62.48% 64.05% 64.65% 62.72%
2RIl 47.59% 47.22% 38.05% 39.69% 40.15% 41.45% 37.28% 37.55% 33.67% 29.64%

FHE S 2N 2N,

P B R IE R F 5

AV TAT AR A AT 5 84 Pt

SR ERABIBATLERRRNEAREG, RBRME LI E KBRS A 2R R
A, BAVIAA, oA T, FRTATRER, RS LEYE, MAEFRLE
Wi s By B 3BT R ATk sk 8] MR AR R K MR Z; FIAT, RAnR A LA F KIER D,

AR ISR ILEA LR, RIBRIGNAER LA .
AT ERZRECOFRET, RIALISLZERKTI. WENIMTLILKRE,

AL —Iy Rk 4Tk CR4 KT 50%0F, T3 &AFE —weyhk, LTy &AF4E
A A0%VA L, B RFEETE SR TY. TR RELER. ABHBAELE. £ 2011 F
EF AT RS ITEM T T RSE, 2011 FARAKACZEFAR, FHF EFRH;A E 17.65%( 1t
2010 442+ T 1% 2pct), # CR4 €.423K %] 42.09%, E&FHiE 50%, HAVAA, KEE AL
Bl AT RS @ EAET, 4 CR4 Rit 50%8, “TVAAF b WG Kk& £ —F L% ehit

T, ATRRKRRAZHART 3 & R 483G 40%NHHE LKA FHE L KT,

sl 193k IR B 69 o B AR TR A LA

8 ST .



O TERALHTRL

CHINA GALAXY SECURITIES RESEARCH A3 /ﬁ?}gﬂ%*ﬁ%/@%&ﬁﬁﬂk

A 5: REILA AT E R b WO AEARRATA T

PE PB PS P A
PL B2 60 4.66 1.31 176.10
R B 34 7.86 1.27 528.14
=AM 154 2.81 1.40 48.32
NE % 34 5.14 3.27 171.21
2RI L 83 3.40 3.62 27.22
FAFLL 30 3.05 1.05
He+ A E IR 22 2.50 2.79
SAT 28 8.82 6.06
B 1 0 0

AR AT I, P BT TE AT

oM AR, PS1.3-1.4 X8 B AR AR A ST, KA1LIRT PE. PB A= PS ZAP4514
1847, # PE k(. A JEANE) 6EEARRTEE, LT AT ks FAT L 5444 BAast4ids, PE
fEAE AR 30 42 A4 A by BATIAA AT Tl oA, PS A2 F26) AMBIGHR, 24050
D Eangy b £ PS b og £ R K, A TFoamilekit, PSAEEAE 1.3-1.4 20, Rk
BeGILL PS AL 5 T2 E MESIL.
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= FAIBE: SMARTRA, RLMALE BHE

(—) ASPENIG R FRAE S R

SR AT A B B LR RRELRZ—, TELSAHLB S EZ4HE. »F)
AEF 520 RELE LAY FE RAFREGHALELE 1561 TRLZ ML K2 —,
8 FIRREIN . AR Wy, BAA R EKE LI, FTELLANT EA, A FURAR T
AR, k. B S 1000 AP E S, @ T BREERBAR T SHGERBINE. F
AT REREGLTFFHEELRS —, FAHARZERAVEL LFFHEELRSE —,
O8] B A B A AR B AT AR 0 P KA e A R Ak —,

B 12: R B B ENBF A AL

EEERA (Z) wmEFE(Zr)
450 - 419.91
400 374.51

350
300
250
200
150
100

50

-50 -0.21 -16.87

20064 20074 20084 20094 20104 20114 20124 2013RI3A

AR 2Na] 2N BB ATIER A

B 13: R A F AN BA) B % E AL

40% -~ —a— EEFRAERE
30%
20% + 14.30%
10% -
11.87%
0%

20064 20074 20084 20094 2010%F 20114 20124 2013%#i3A

HAFRIM: DG, F EERITIER T

% 6: 2004 %--2013 #T = A 7RI BN B S F)HE 3 & Tk

2005 2006 2007 % 2008 2009 4+ 2010 2011 4 2012 5 2013 AT 3 A
EBMAN () 121.75 165.80 193.60 216.59 243.24 296.65 37451 419.91 117.24
EX-SI N £ 39% 36% 17% 12% 12% 22% 26% 12% 14%
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FAE (1) 2.93 3.25 -0.21 -16.87 6.48 17.77 18.09 17.17
ARGk 23% 11% -106% -8092% 138% 20% 133% -5%

4.87
19%

HAKI: 2NG] o, T EIRITIERGF 2T

2012 SFMAIEKE 129%, HF)EE5 RMNAHARER—K, 2012 FEE) FIE LN
419.91 17T (yoy+12.12%), Ik #)38 16.16 1T (yoy-7.47%), #)i8 %3 20.87 1274
(-2.32%), 13834 F)iE 17.17 1270(-5.09%), 4 @PEFEHEPIHE 092 L. LA RME, %L
FTHRBE YR, SRR, LA F 20.73%(yoy+0.45PCT), 44 % 4.09%(yoy-0.74PCT),
4 & % A & 18.52%(yoy-0.95PCT) , & # % Ml % 6.69%(yoy+1.43PCT) ; Ff 13 #t %
16.81%(yoy+2.58PCT).

1Q2013 KAk 14%, HHE¥ K 19%. 1Q2013 - 3) I E LKA 117.24 174
(yoy+14.30%), & k478 5.39 1C7L(yoy+17.22%), #iE % 47 5.88 1CT(+18.70%), Y2 /35
4.87 127L(yoy+18.61%), A @IEHEAERILE 026 T. B3k Rkt LA ERAKEAR,
1Q13 &A% 32.27%(yoy+1.85PCT), 44| % 4.16%(yoy+0.15PCT). 44 % A F 3L 4 3Q12 #
#, 2ER Y EW . 1Q13 4 € F M F 21.99%(yoy+1.39PCT) , & 2 & A £
5.24%(yoy+0.80PCT), = % /| % 27.22%(yoy+2.03PCT), Fii3#i% 16.55%(yoy+1.82PCT).

NE K HHAFAAT “ER—ARERRREHR”, 2011 FEXBFHHELEHAR, 4%
RARPA T BB AR BTG, 2011 FA8) ek “FFEFERAGE N HEA, HAT
AE SRS, RS TR KA B, RA ST L E R, 12 F
NI EAEEEL T EREAAR—H B E, FARCEFRT —AFAET R
%, HBEEW. PREG (Fad LRy ).

(=) kHH5mE (BRI, BT, W R SR ) FFHER S
o X Ao
NG . —

2012 4 BAKBMAIAR 41091 1270(yoy+12.12%), R P = st EIEshlAgk &
o 34%. BN LZM T E, 2012 FEBEM K. eI B3G5 4 29.31. 154
e, &G¥EBH 66, 34%., HkFRA, BRI, IR, WA H e, RAAA L 4
SR FIIN 322,71, 42.94. 44.84. 6.86 107, FlE3h 19.82. 1.72. -20.52. 46.42%.

A RFH—

2012 FEARZA)F 29.73%(yoy+0.45PCT), fAH T it B = mss MR, BREAF
AT EF. kSR F, RARIL. Ak W B E Se . RASAA L SR R ILE A F 28.14,
32.27. 39.49. 16.01%, RE 3 1.61. 2.46. -3.1. 2.35PCT, M4tk 4 FEH#HohF5
EAETHZI, 75 HER L5 L F LI EWR K., 1Q2013 £ F) £
32.27%(yoy+1.85PCT), &% =Kt LA RERABRAR,

T 4ol T i I SURJE 69 F B4R TIE S B AY 2 8) S 5T B B
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B 14: FHRIBA T SBNS 5K )

%jﬁi%” AR, 20114FFF W Sl Wi, 2012FE

il i,

87,2%

W= iy
%ﬁu;
WAL, 42.94, 10 WARFL,
269.33, 72% 322.71,
77%

AR 2Na] 2N, F ERATIERGF

A 15: 2004-2012 AR A B4y /= i de R BB (45 127T)
mRARFL m R R BAYGE RS MR

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0% -

2004 2005 2006 2007 2008 2009 2010 2011 2012
HAFRIR: DN ude, # ERITIERBI T

BRI G RAF) IAFA B EERR, 2013 F 530t LEFIHFHGER & LA
BHE, A5 RKILLS 2012 FEIEAF T L A]E 32271 (yoy+19.82% ) F= 90.82
(yoy+27.11% 270, & ik B] 76.85%( +4.94PCT A= 74.23%( +8.50PCT ), 52 3L £.41 % 28.14%
(+1.61PCT ).

EEARFL S M R 6L FE: (1) BAATLY. (2) 24, (3) 5k % sdhdiAs (4)
FUMHF A ERTERT S, £ TRAGELFVFRBEILEF T 5,

T 456 11k I RS 64 F B AR FTIE A R 8) %7 A B
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B 16: FABRMEANL (RROEERALE) L2 HEFRT

& i Yeta 93

* iz

HAPRB: DA, EHTIER TR R

W BABH Fo ke SR KB, LARKFRF, 2009 FRBRANEHF_XLS, 2012
S TLZIEHYraBANBRREY AR, 28k S 2011 5 EIBEAF B L ATE 5 5] A
56.42 (yoy+22.04% ) #= 24.03 (yoy+33.35% ) 1270, & ik %] 15.06%F= 22.10%. 2012 4523
W AFn g b F)E 55 A 44.84 1250 (yoy-20.52% ) #= 17.71 1270 (yoy-26.30% ), & AR A7] A
10.68% (-4.38PCT) #= 14.47% (-7.63PCT ), %43 39.49% (-3.1PCT).

EAMEF B AR LIS )L & = A kitATat e,

2011 4F, AFF) AW b SN 56.42 1270, N B £ F I L SN 42.47 1270, HE
FAnky (B4 LB AT ) kbt, FAHEL H—, NEEMLE, Hastbiin e b
hoe A A B A IR W SN A ) 24.35 F 16.85 1270, H P A ADIAMAELE 10 K
AL, Wik T, &ALl T ETEDIANRIE 112%, EAIAREL 7T 5 187 R4 K £ 3B

2012 4, R d T 23R 6 TEHHh, LERANTE 21%E 44.84 127,
NEERAIEK 1T%E 49.74 1270, AFBMEF SALTAES.

BAVAA , BRZBRA STEATF 0= Fo i 2 DA, Q45— o R S i 4 1)
VA BRI F AR Bk, B A ZL Y )L M IG R U FR A BRI, 12ARIE AT AT k3 5
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VB R ARG 190.08 226.71 266.09 314.28 ThAAERE 7.47% 43.26% 34.93% 23.99%
2 BB NG IR 7334.90 9196.70 11806.05  14780.80 Ja R FHENE % 5.00% 34.49% 29.04% 21.22%
Rfrf B ARAR#E 1981540 2453231  27317.74  32760.30 KARRA
NEREER 2012 2013E 2014E 2015E EFIES 29.73% 29.33% 29.41% 29.76%
A 1736.02 2346.05 3019.44 3660.77 kS 4.13% 5.05% 5.68% 6.09%
78 e 914,54 920.80 1051.96 1207.75 ROE 23.07% 24.90% 25.01% 24.25%
BEEHAER 2301.16 3754.74 4625.94 5070.56 ROIC 17.02% 19.06% 19.74% 19.73%
B EHRLH -3294.32 -1108.65 -1759.83 -1907.90 128 Ah
EREDNAR -814.03 -321.52 -193.33 -509.99 T RAE 62.02% 61.59% 55.81% 53.92%
PR3 AR -1807.19 232457 2672.79 2652.67 %R AT 34.35% 29.28% 23.01% 17.93%
EBITDA 3096.15 3670.32 4581.38 5411.54 ABLE 0.54 0.74 0.87 1.02
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