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AR W G F

BSEA(T 77 ) 280.81  F54F 2011A 2012A 2013E 2014E 2015E
RABIRA(B T PR) 280.81  FUMA (BHL) 576.14 55648 613.33 83571 1,039.00
A (T) 2175 FAIEik -14.05% -341% 10.22% 36.26% 24.32%
TAE(F 7 L) 6107.72  AAlE¥g K% 29.73% -12.72% 79.77%  7.89% 33.15%
RABWAE(E 77 L) 6107.72  MEHMOKE (L) 0.53 0.46 0.83 0.90 1.20
N5 47— 35 & #estib AR BCE (L) 0.53 0.46 0.91 0.95 1.22

TR ERKE (L) — — - - -

ThEFE (KR-T5HIT ) — — _ _ B
- L TAR () 2242 3070 2605 2414  18.13
- ' PEG 0.75 — 0.33 3.06 0.55
o BRATF (L) 3.52 3.83 4.51 5.41 6.61
AL ) T AR 0o 03 o023 o1 o

BRI 15.13% 1212% 18.53% 16.66% 18.16%
o ‘ S A R 3.39 3.72 4.83 4.02 329

EBRA (BFK) 280.81 280.81 280.81 280.81 280.81
ik BHFIR B KA

BREE

B MESFHRREEEAFEOMBNEE, KMNAALFRALEYH S LEROFRTIHEI, FEHK
AFE R G K ARA 2014 A= 2015 FH e AR K E . EH, RNALSFEARATT HERIE, 0 RRK
FER I Fo T Z G AH B T 0L, VARAT RAT B 2 8 R R4 B BB AR F 4 B T 55 E.

B SR OSFRERERA, ARRLFREZEFBAFY Fotih, BRNMRITAREKA G THZRABAR
F=E, B EATEFEAHEEMGHOEKRTAH. 25208 2 EL OB s EEE, SFFm
2R L A B O SRR, S MEBUR O SIE f R Amsk, A B ¥R AN E) O SR IR O R Ak SN
HHREAEIE K, b, RAIASF T FF 463 3 BUF R 1 FR 28 = e tn e, AT AR
B RBAEA 2 Lk, Bk, RMNFitée B E4EF £ BZR k50387, it 2013-2015
S0 SR R W HUF N A H 3.16/3.32/3.49 1270, Rl I K 15%/5%/5%.

B it AR 3 USRI Y b 54k SR 50% ARk K, ERMTRAKT —ERENE THE. &
{133+ 2013-2015 SF4-F £ W) 1 Sa 3 W45 & &4 51 4 3500/5000/6500 7 k4, 4R AAPRHF 50%A £
893518 KPR AT R AER 53] T8 700/1000/1500 7 k4. &ATXT T 3% k4T 8 15%-20%4) &R
B2 (1) 2013 4 038P RBSF. REAMFHAMROIFRETH G EHLE T, T EEEE
KA PRI (2) A8 XA %% F et BARXTDIRA], (2 A& R #EHFie, RIVAARIELERL
KAART N, T RIXEA% L RIEF 100%86938 K, B bR R R eG4 BT 8 A A0 1RR.

B ARABEGERA NS LI KI5 A RNFUHEF T A8 69 KATH %45 T 2014 £ ik
Wi, BATRA, oE) Ak KAFE B G EftEfd f LY &R KA e S, BB RFFhi2
5900 7% sk, #4442 1600 7k, F442351/CR, NESTHRX EA£427900 7 R, F442 1200 % k.
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BT A KA RE AT EER, EWSHARFAROGEEARLEF B TOXELR. T4, ARE
Fodi 83 3t F A KATH R 15 S B EM, (25T R A AL, BNt EeF A KAFHE
GG T, AR EF IR T BUTIR S XBAT LB 35, X ERA TR KATH B G A — KK
Wik B AT R, RAMEIL 2014 457 F Rk d, A EARFHEKE, 452 TAHME, 2014 £
A KAARGA LEIRNCALELEMN, 2015 FEKAS, FutEI 1.8 2T, # 30%4FEE,
50%R &5, AL F K 1500 % LAz 2700 7 b5, deRdTi8F 44 F 550 KRty 5%
PRE, FREREFOR KRATEHRGHERTAG T,

W SRR B ok, A8 EAPMAEE S e ig A MEA R R, 23] 75— Wd| suF A8 Mk
HEZFRARBETRERY, B TBEEHTHWARA, HIRIOEET REEGEIASFE TR,
2012 AL PL4AIE 523 7 7L, BT H 65%. RIBEFIR, MR LA T KB AREE T 7Tk
B AT EARATRE XA GMP IAGE, ¥ —FATHEFZYE. —FATHEFRZY. AEATHITMRA
Fo @ ARG AT, BRI EABRMBATH R fod KB = St , AN EE AL AHE LI,
IniRARE B ARIR S AR e, B O FRBE G TN E R IR AN RERY, X—F YV AHA T2
AACLEM, FIRELEZE, W, EHRAEYTRF @, LRI M 69 R IR W18 13 245 8 A0 A4 A X5
HHAE R AL IRIA R, 8] 22 ) AW B S ATRY A% b R An e K T 9104 & 6 KSR B 28 F R A, 1
R ) Fo s a7 S 64K B A R A 4k 1 B T 3 S A AR KAT I SR AT e ARG K S

it/ 4] 2013-2015 4 EPS0.83/0.90/1.20 L, B34k F# KM H /%, 2k 0.59/0.90/1.20 /L, 434
FAMWK 3T%, % HEE RA,

INE) AR EMABACA]: (1) BSFRRRHEIRL, BUREATHaMERTH; (2) AETFITBF
P RATH RANGER L, A RATH A A RIEAAZ; (3) &) e = it -2 BT,
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BE1: #FEDET AL EFTRE

i NRMHTT

Eypa
L i ON 377.01 335.54 309.31 393.34 433.63 572.50 794.63 997.61
WRZE (Yor) N/A -11.00% -7.82% 27.17% 10.24% 32.02% 38.80% 25.54%
EH% 62.87% 57.27% 64.40% 68.40% 65.03% 67.00% 68.00% 69.00%
B A 139.97 143.36 110.12 124.28 151.62 188.93 254.28 309.26
RFE (Yoy) N/A 2.42% -23.19% 12.86% 22.00% 24.60% 34.59% 21.62%
Byl 237.04 192.18 199.19 269.06 282.01 383.58 540.35 688.35
HRZE (Yoy) N/A -18.93% 3.65% 35.08% 4.81% 36.01% 40.87% 27.39%
R AL 46.32% 49.55% 46.66% 69.11% 79.36% 93.34% 95.08% 96.02%
i EE SR 75.81% 68.32% 63.62% 69.03% 76.65% 94.49% 95.99% 96.79%

263.50 197.36 172.97 130.83 70.40 0.00 0.00 0.00

N/A -25.10% -12.36% -24.36% -46.19% -100.00% — —

23.96% 36.72% 51.41% 74.17% 88.94% 0.00% 0.00% 0.00%

200.36 124.89 84.05 33.79 7.79 0.00 0.00 0.00

N/A -37.67% -32.70% -59.80% -76.95% -100.00% — —

Esvill 63.14 72.47 88.92 97.04 62.61 0.00 0.00 0.00

BRF (ror) N/A 14.78% 22.70% 9.13% -35.48% -100.00% — —

AR AL 32.37% 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00%

7 R B 20.19% 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00%
L/NIA=3:

i TLON 13.33 13.64 19.96 27.49 28.25 29.10 29.97 30.87

HRZE (Yoy) N/A 2.33% 46.33% 37.73% 2.77% 3.00% 3.00% 3.00%

EEviES 62.27% 64.59% 79.71% 70.53% 70.93% 70.00% 70.00% 70.00%

A A 5.03 4.83 4.05 8.10 8.21 8.73 8.99 9.26

BRF (ror) N/A -3.98% -16.15% 100.00% 1.40% 6.29% 3.00% 3.00%

EH 8.30 8.81 15.91 19.39 20.04 20.37 20.98 21.61

IR (YoY) N/A 6.14% 80.59% 21.87% 3.35% 1.65% 3.00% 3.00%

JUPSE:EE ¥ 1.64% 2.01% 3.01% 4.83% 517% 4.74% 3.59% 2.97%

b7 B E SR 2.65% 3.13% 5.08% 4.97% 5.45% 5.02% 3.73% 3.04%

BEIR

IO 423 4.83 4.05 8.10 7.36 7.73 8.11 852

BRF (vor) N/A 14.18% -16.15% 100.00% -9.15% 5.00% 5.00% 5.00%

EFIE -7.33% 17.81% -18.52% 26.67% 3.91% 5.00% 5.00% 5.00%

B A 4.54 5.69 4.80 5.94 7.07 7.34 7.7 8.09

HRF (Yor) N/A 25.33% -15.64% 23.75% 19.04% 3.81% 5.00% 5.00%

Byl -0.31 -0.86 -0.75 2.16 0.29 0.39 0.41 0.43

BRFE (Yoy) N/A 177.42% -12.79% -388.00% -86.68% 34.25% 5.00% 5.00%

R AL 0.52% 0.71% 0.61% 1.42% 1.35% 1.26% 0.97% 0.82%

b EENL SR L -0.10% 0.31% -0.24% 0.55% 0.08% 0.10% 0.07% 0.06%
FHWS

155.84 125.81 156.62 9.41 6.75 4.00 3.00 2.00

N/A -19.27% 24.49% -93.99% -28.32% -40.70% -25.00% -33.33%

2.90% 6.92% 6.27% 22.32% 44.27% 40.00% 40.00% 40.00%

151.32 117.11 146.80 7.31 3.76 2.40 1.80 1.20

N/A -22.61% 25.35% -95.02% -48.57% -36.16% -25.00% -33.33%

EF 452 8.70 9.82 2.10 2.99 1.60 1.20 0.80

BRF (ror) N/A 92.48% 12.87% -78.62% 42.18% -46.41% -25.00% -33.33%

AR E — — — — — — — —

A ENE S R L — — — — — — — —

HEBRA/NT 813.91 677.18 662.91 569.17 546.39 613.33 835.71 1039.00

B RA/NT 501.22 395.88 349.82 179.42 178.45 207.40 27278 327.81

EH 312,69 281.30 313.09 389.75 367.93 405.93 562.93 711.18

FIgERE 38.42% 41.54% 47.23% 68.48% 67.34% 66.19% 67.36% 68.45%

KR BN FEERFRAT
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BZ2: 23 ZRRE

Rk (ARTEFA) =itk (ARFHEFL)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
b EBN 670 576 556 613 836 1,039 Rak 278 420 315 429 418 519
HRE -2.21% -14.1% -3.4% 10.2% 36.3% 24.3% FLMK IR 99 63 151 82 114 142
kA -352 -181 -182 -207 273 -328 il 750 793 889 920 1,345 1,617
% £ B BN 52.5% 31.4% 32.6% 33.8% 32.6% 31.6% Hpb i gh - 46 46 51 58 68 75
A 319 395 375 406 563 711 B 1,173 1,322 1,407 1,490 1,946 2,354
% #E A 47.5% 68.6% 67.4% 66.2% 67.4% 68.4% 73.8% 76.6% 74.7% 76.1% 78.8% 80.6%
B AL AU B A -15 -32 25 28 -38 -47 82 79 61 61 61 61
% # B A 2.3% 5.5% 4.5% 4.5% 4.5% 4.5% 255 251 337 337 385 431
kbR 72 -78 -88 -85 -102 17 16.0% 14.6% 17.9% 17.2% 15.6% 14.8%
% # B A 10.7% 13.6% 15.8% 13.8% 12.2% 11.3% 68 65 62 54 62 59
FREA -92 95 91 -83 -98 112 416 404 476 468 523 567
% # B A 13.7% 16.5% 16.3% 13.5% 11.7% 10.8% 26.2% 23.4% 25.3% 23.9% 21.2% 19.4%
AL AR (EBIT) 140 190 171 211 326 435 1,589 1,725 1,883 1,958 2,469 2,921
% # B A 20.9% 32.9% 30.7% 34.4% 39.0% 41.8% 394 413 325 252 617 662
W45 -13 -22 25 -26 -17 -13 281 219 339 250 177 209
Y% HEHA 2.0% 3.8% 4.5% 4.2% 2.0% 1.3% SRS KK 65 99 75 125 76 86
K BALAR K 2 2 0 0 0 0 B fi e 740 731 738 627 870 958
NRME RS 0 0 0 0 0 0 B 4 2 20 20 20 20
RN 1 0 2 93 0 0 Ak i 1 1 47 47 47 47
% AL A A 0.5% 0.2% 1.2% 32.7% 0.1% 0.1% Sk 745 734 805 694 936 1,024
LA 125 166 148 278 309 422 il B AR 838 988 1,076 1,265 1,518 1,855
Folb Y1 F 18.7% 28.9% 26.5% 45.4% 37.0% 40.6% VIR HE AR A 6 4 2 -1 14 41
2N & 7 5 6 6 6 6 7 4 RE AAr 38 A3t 1,589 1,725 1,883 1,958 2,469 2,921
AT 132 171 154 284 315 428
i F 19.7% 29.7% 27.6% 46.3% 37.7% 41.2% s R oA
PR AL -17 -24 25 -53 -47 -64 2010 2011 2012 2013E 2014E 2015E
Vi~ 13.0% 14.0% 16.4% 18.5% 15.0% 15.0% Yl
AAR 15 147 129 232 268 364 HMlkH (L) 0.410 0532 0.464 0.835 0.901 1.200
VB RAR A 0 2 2 3 15 27 WA F T (L) 2.984 3.517 3.831 4.506 5.407 6.606
V2B TR E) 648 48 115 149 130 234 253 337 HRBER SR (L) -0.341 0.660 0.367 0.529 -0.775 0.580
FFFE 17.2% 25.9% 23.4% 38.2% 30.3% 32.4% FRAA] (L) 0.000 0.000 0.160 0.160 0.000 0.000
SE 3
AeERFR (ARFEFTAL) S 13.74% 15.13% 12.12% 18.53% 16.66% 18.16%
2010 2011 2012 2013E 2014E 2015E b S Wt &2 7.25% 8.66% 6.93% 11.98% 10.25% 11.53%
AR 115 147 129 232 268 364 BANFARI R FE 13.77% 17.96% 13.67% 16.43% 16.37% 18.50%
AR FARE 0 0 0 -3 15 27 Hkp
A H ik 34 42 38 37 40 46 F BN K F 221%  -14.05% -3.41% 10.22% 36.26%  24.32%
F2EWRE 13 25 20 -70 19 16 EBIT# k% 18.49% 35.73% -9.87% 23.29% 54.39% 33.55%
BEF LS -257 29 -83 -51 -544 -263 EEIPLE S E S 73.28%  29.73%  -12.72% 79.77% 7.89% 33.15%
BEEHALSR -96 185 103 146 -203 190 BR R E 13.55% 8.59% 9.13% 3.99% 26.09% 18.30%
AT & 37 39 116 23 89 84 KRN
EiS -7 0 0 0 0 0 JL R B 4 R AL 46.0 40.4 58.0 39.0 40.0 40.0
it 5 1 2 93 0 0 B RS R AL 638.0 1,558.7 1,690.9 1,620.0 1,800.0 1,800.0
BREDRLHR -39 -38 -114 70 -89 -84 FLAY IR ) 5 R A 87.2 139.0 156.8 135.0 90.0 90.0
TR IR 0 0 0 0 0 0 ) 5 7 B 4 Rk 122.3 149.5 157.7 138.7 92.6 76.9
HARE K 134 17 -71 73 365 45 2 h
b -42 -22 23 -32 -70 22 % fUR I AAR A 14.22% -0.48% 2.69%  -12.49% 14.25% 8.53%
FEREHALHR 92 -5 -94 -104 295 23 EBITA) &R 434 10.6 87 6.8 8.2 19.6 33.3
AbHAE -42 142 -105 112 4 129 i 46.87% 42.55% 42.77% 35.43% 37.93% 35.08%
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FEA: AR 6-12 /A A _LEkwEEAE 15%04 £
¥ork: MIAARG6-12 /A N EBREEE 5%-15%
BAH: WAR6-12 /A Nk EAE-5%+5%
&5

AREABETFSHEAR BR8] (ATFEAR “And)” ) EFRA. ANE RaBHEAKE ARE RLL
AZP .

RARAE T AN ) B RA R AA T M AT AR ZHAFAA, Fe THEHWFRIE, AR
FEAFAE, BRLETE 25 R ERY . 12K AL A R A AF 8494 Ao 7 AL T A
EATIRIE, BARE T HFH. . TN RIS I AT LA 6 FI 0, THRAMBALE, AN st
KIRE A4S BT e K B At B THOR IS, BAA B S AT R EARS 0 RATRAGHL. RIS P8
. TR, BN, ELAAENREMLE P EALZH, THURIETERE. SE. 2SS0 RARA
HI, AN RAARE T 4 P A R AR B AR AT . RIR b AT 4% 9 4E A R 4T AL R AE A A
BP, FMBREP RAERIEL

TIGA N, HERFEE, EETELT, A8 RAAETA R AL F RAIRE T 691E4T 1 2 P75 B 945440 &
RAEAT HAE,

BRA AR, BEEAFGEIT, K08 R ANE 6 KBAVM T R HA B i A 492 8 T L AT 8
EAFHRATR G, I A e 5] S AR BARBALTARAT . W50 9] Ao i 2 5 S A A BRIR 4
K8 B AN E) Y REAMAM AT REARE AT AR LA CERART ML HEEL,

ARBE AT “FEIERA RG] . REFHRANS HEER, EAATFSRIRE HATET Xtg
EA. BHl el R, PR, FERPLLA FEERRRA, LR ARE HATH B /R E M T RIS

"S- H gL Ak EXZE W ESF RS



