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INE) KA H IR, 2013 F L EETRE LI 3.29 124, Figk
0.88%, )2 JE L N3] AX R4 F)iE 3488.49 77, FHbigk 6.98%. FIARIL
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O LSS, EF R BB B4 N 4.54 T Ik, )bk LK 2.36%,
IR T8k 3.66%. 3] _EFF4A)IER b LK 6.98%, IR T4 5.82%,
T FERIEK 13.1%, FREFF. LG ERGET T,

O [ A FE M, ZFHK. WA E LM RE, KBRAZT IRV 5.83%,
4 BARTMIE K 8.28%, Hih T HEIIEK 26.04%, W TF 5 EF) T &bk
du, N8 AN E BA R 22.43%, N E3EAe, b TR ECE B R R 3
AuFalf k3G Ao G- B T K136 A0, A5 45AE 10.64% e T, RRMEAEN
EW R, MEFRAKSTR.

O AT BT MUE KB 2 Ak 3T B TR = e g bik KR, H A R HT
A4 G Fh A FAT I AEA . FTAE 254 A" LR RA, VA BAUKALE #7
AR & R ARG IR B A, 4277 e Fapd RkiIg K, 1224 KE|E L
AR BRAL R TR, BAVIAA E34E 7 BN T, THiEm T
AR REF ST LFE . BIFHEAE,

OB AR AR KA AN E) IPO FEILF A /£ 2012 438 7, Na)if
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AR IR Fo < HF 4,500 AT = SURTIRARAER B “8g B Rt
— W IR N E) FEAR P Sn iR TATUR O R A, BAVIRAA AT E) KA.
Tt a] 2013-2015 4F Ik E 0.50/0.63/0.73 7T, *F AL L AT M T A
Fh 44.8/35.3/30.5 45, HAEAIL, ELEE,
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2011A 2012A 2013Q2 2013E 2014E 2015E
EFZTHRAN(EH) 47498 628.15 171.89 702.00 763.83 896.06

F] Hb 3 3% (%) 3204  32.25 9.46 11.76 8.81 17.31
% F)E(E 7) 5429  69.64  17.43 7600 9652  111.60
] He 3 3% (%) 2732 2829  -0.19 9.12 27.00  15.62
24 % (%) 2111 2174 2239 2393 2403 2419
BB A|() 0.36 0.46 0.11 0.50 0.63 0.73

ROE(%) 7.45 8.98 2.12 9.13 1094  11.77
PE(1%) 80.09  49.10 4478 3526  30.49
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RAK* 557.86 815.72 820.45 910.04 ELA 628.15  702.00 763.83  896.06
N4 88.66 376.95 284.06 313.62 TR A 491.61 53404 580.26  679.28
R IR 2K 138.91 143.43 157.53 188.68 L AHLe A Wi 1.95 2.79 2.58 3.17
e g 2.22 5.79 1.75 6.93 TLHA 19.59 19.11 20.87 25.61
TR 83.70 53.54 111.12 83.38 #WH A 37.88 43.37 38.19 44.80
B 185.51 177.55 199.71 238.65 M4 A -1.81 15.77 9.33 11.61
1, 58.86 58.47 66.28 78.79  HEBMBE 6.39 2.77 4.72 6.06

e K= 490.04 496.62 503.48 546.66 AAMETFHKE 0.00 0.00 0.00 0.00
KHRIZ 11.28 13.16 15.67 16.44  HHHIKHE -2.40 -1.36 -1.81 -1.86
B %~ 233.58 265.27 282.31 317.29 ELA)ig 70.15 82.80  106.07  123.67
I K 63.25 65.97 68.29 76.31  EAbgoN 16.32 10.58 12.30 13.07
Ht 181.94 152.23 137.21 136.61  Eaksh xRk 4.37 2.54 2.98 3.30

g1 1047.90 1312.34 1323.93 1456.70 #|EEH 82.10 90.83 115.39 133.44

Rk 237.29 457.24 414.31 470.73  Fiig#t 14.10 15.77 20.13 23.12
K2 B 70.72 378.44 257.87 348.26 44| 68.00 75.06 95.26 110.31
JLAT IR K 76.72 35.92 95.68 61.25 VHBREHA -1.65 -0.94 -1.26 -1.28
o, 89.86 42.87 60.76 61.22 )3 BHF/ 3] &#)HH 69.64 76.00 96.52 111.60

ERS F A% 0.00 0.00 0.00 0.00 EBITDA 115.76  128.91  162.60  188.28
K152 0.00 0.00 0.00 0.00 EPS (1) 0.46 0.50 0.63 0.73
e 0.00 0.00 0.00 0.00

R x4t 237.29 45724 41431 47073 ¥ BN 4tbF
VPR FR ARG 4.27 3.33 2.07 0.79 —
VBN PRI 806.34 851.78 907.55 985.19 mKfS

RAFF R RAR A 1047.90 1312.34 1323.93 1456.70 FibjxA 32.25%  11.76% 8.81% 17.31%

0k F) 23.92% 18.03% 28.11%  16.59%

)3 B, BN 3] % F)iH 28.29% 9.12%  27.00%  15.62%
KA

ERAES 21.74%  23.93% 24.03% 24.19%

RERER ) 5 10.82%  10.69%  12.47%  12.31%

ROE 8.98%  9.13% 10.94%  11.77%

REFDAER -11.68 67.73 124.05 75.23 ROIC 7.90% 6.54% 8.82% 8.84%
A 68.00 75.06 95.26 110.31 &4k & H
16 R4l 32.08 31.58 38.04 4563 K fEE 22.64% 34.84% 31.29% 32.31%
W 435 F) -1.81 15.77 9.33 11.61 & fifr® 8.72%  44.26% 28.35%  35.32%
AR K 2.40 1.36 1.81 1.86 AFE 2.35 1.78 1.98 1.93
TEFELD -66.86 -57.35 -19.97 -94.01 #EFHE 1.57 1.40 1.50 1.43
ire -45.48 1.31 -0.41 -0.17 #iEgy

BEEHAER -191.07 -40.83 -46.30 -90.50 ER{WIFAER 0.67 0.59 0.58 0.64
TR I 179.43 14.41 2.55 40.37 KPR EJEdEFE 0.22 0.20 0.21 0.21
KA H 0.51 1.91 2.50 0.77 ATtk A HF 7.67 9.48 8.82 8.66
HA -11.13 -24.52 -41.25 -49.36 #BEIH(T)

EREDHNEAR 77.29 -93.47 -42.22 -35.09 ARk E 0.46 0.50 0.63 0.73
K2 B4 2 70.72 -47.15 7.86 10.48 HRZ T4 -0.08 0.44 0.81 0.49
KA 0.00 0.00 0.00 0.00 HRAEF® 5.30 5.60 5.95 6.45
Hiw 6.57 -46.33 -50.07 -45.57 fE{EE

Yo% 3 Ao iR -125.46 -66.58 35.54 -50.36 P/E 49.10 44.78 35.26 30.49

P/B 4.24 4.00 3.75 3.45
EV/EBITDA 29.42 26.44 20.78 18.26
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