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NETF 8 A 8 5ART 2013 SFF 4Rk sh: I B I 5.14 124, b EFR AR K 35.29%, FEI)AE
Hn5) 5 4)1H 9661.88 7 U, R EFF ALK 63.12%,

i 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2
FLMAN (BHAL) 323.88 200.86 179.0 244.44 481.15 274.12 239.89
ERE (%) 80.57 73.27 34.24 35.43 48.56 36.47 33.96
A% (%) 45.92 52.66 48.73 48.31 52.39 50.16 47.17
iR A E (%) 27.29 27.77 29.83 32.05 30.40 2472 27.02
TAAEE (%) 16.38 24.32 22.17 18.42 17.45 24.80 21.30
HALE (BHA) 53.34 40.65 18.57 22.06 87.03 58.99 37.36
¥EE (%) 127.78 105.89 -21.94 114.72 63.14 4512 101.17
HFRAEF) (FHE, T) 020 0.15 0.05 0.06 0.25 0.17 0.09
T RE (%) 28.32 17.24 14.75 30.45 25.85 2357 14.50
BRFREE (%) 9.23 6.47 2.84 3.24 11.60 7.08 4.34
BRFWEE (%) 7.12 4.98 2.38 2.45 8.26 5.24 34
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B AT5.81%. 34.37%. 32.10%; ©FHEIATI22.06% 7T, R _E#K205. 62%:

> BRI ST RARIKIGE: 2013 EF NG FIEE L SKAS. 124270, Rl L35, 76%, M
PR R A IREMANID. 36100, R K35, 84%; EHSIKAL 35427, Bl EKS3. 4% F &R
418677 7L, BIFL T I4L. 36%, H o Ham a4 B30k & TRk, BARL TAHRML I 6 P IR R K,
i%ﬁ%ﬁ%/&é}&ﬂﬁ}é}%ﬁ%&%éﬁ@o
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%R PEAN FHARE BRI A 45618, 087 T, [ HuBE K28, 56Y%,

— APk E ARG

HAAEE:

> R iEADiscovey B TFIRFH: HABAKRTHRATIK, FIHESRMEFF4ERNTLT67,
DISCOVEY A3, 667 7T (iZ st RSN AUREE REINA )

& AR 5 K

T AR SO R FIG AR T = T, P AN20134R38 3 PARL NG FIESNE A, {20nE) A & £ K& L ook
AT AL KR 538k, @k?ﬁaaﬁfﬁéﬁ}i@a&%ﬁ&.Qéﬁ%hﬁk/mﬁﬁkﬁﬁé}\ 3] 2013-201544%
EPSH-51340. 66, 0.86F21. 1370, A FeyshAPEAH1T. 13. 1042, 4fH “BAEHE “9P4E,

R 38
1. 28] 2013444 £ % /A B T
2. RS ATRH
1. BFIFREESR (2011A-2015E)

HATT 2011A 2012A 2013E 2014E 2015E
LT ON 754 1,106 1,519 2,001 2,537
(+1)% 73.64% 46.68% 37.37% 31.73% 26.81%
2E#)iE (EBIT) 120 188 268 353 461
(+1-)% 95.33% 57.39% 42.44% 31.38% 30.70%
&A1) 107 169 233 305 397
(+1)% 98.81% 57.44% 38.09% 30.73% 30.41%
FRAIRHE (L) 0.40 0.48 0.66 0.86 1.13

HAH R FRAE R

F2: BAWMMWE (2011A-2015E)

FlyER (BHL 2012A 2013E HMKE% 2014E MKFE% 2015 WKE%
R T IN 753.70 1,10553 151872  37.37% 2,000.67 31.73% 2537.08 26.81%
RN 39548 54237 74508  37.37%  991.71 33.10% 1,257.60 26.81%
R g 118.04 20494 28154  37.37% 37088 31.73% 47031  26.81%
E A 9141 13566  186.36  37.37% 24550 31.73%  311.32  26.81%
W 49 -3.77 -4.54 -5.70 N/A -5.70 N/A -6.43 N/A
FIM 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
2k A8 123.48 192.95 274.07 42.04% 358.30 30.73%  467.26  30.41%
AL &5 12467 19538 27407  40.28% 35830 30.73%  467.26  30.41%
P i3 AL, 17.52 27.07 41.11 51.86% 5375 30.73% 70.09  30.41%
A1 107.15  168.30  232.96  38.42% 30456 30.73%  397.17  30.41%
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)2 R B) BT AT A 4 %A
» 107.15  168.70 23296  38.09% 30456 30.73%  397.17  30.41%
NOPLAT 102.89 16231 22812  40.55% 29971 31.38% 39171  30.70%
B’EAMRR (AAL) 2013E KE% 2014 HKE%  2015E HKE®
PR e 365.08 587.50  551.79 -6.08%  589.07 6.76%  696.15  18.18%
R S aak it 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLCR K 12.90 41.41 56.89  37.37% 7494  31.73% 9503  26.81%
FAF KRR 10.12 7.92 491  -38.06% 0.89 -81.79% -4.20 N/A
B 17795 16363 22479  37.37% 29920 33.10%  379.41  26.81%
BT AT 576.85 811.89  852.82 5.04% 98206 15.15% 1,18827  21.00%
RS F~ 268,59 27455 41379  50.71%  549.02 32.68% 67226  22.45%
A 84543 1,086.44 1,266.61 16.58% 1,531.08 20.88% 1,860.53 21.52%
42 B3 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
ELATHRAK 13453 14401 19512  3549%  259.71 33.10%  329.35 26.81%
TR 42.52 24.28 -0.78 N/A  -33.80 N/A  -75.67 N/A
s AAREIT 239.45  280.82  297.92 6.09% 34920 17.22% 40063  14.73%
eIkl Ky 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Y HE ARG 0.00 4.60 4.60 0.00 4.60 0.00 4.60 0.00
B a) ARG 605.98  801.02  964.09  20.36% 1,177.28 22.11% 145530 23.62%
BEBEFA 33740 531.07  554.90 449% 63286 14.05%  787.64  24.46%
HEANFAIC 24090 21812  416.90 91.13%  592.81 42.20%  763.75  28.84%
# A 107.15 16830 23296  38.42% 30456 30.73% 39717  30.41%
I 18 FeAh 5.34 10.59 0.00 N/A 64.77 N/A 76.77  18.53%
B BIE F A e 2411 19367 23.83  -87.69% 7796 227.08% 15479  98.56%
BREFH T AENER 129.46 22468 25448  13.27% 34794 36.72%  437.80 25.83%
BHESHFAERER -132.23 -10.61  -226.00 N/A  -225.00 N/A  -218.00 N/A
RRAE B AR -11.56 8.36 -64.19 N/A -85.66 N/A  -112.73 N/A
ReAHE (R) -1433 22242 -35.71 N/A 37.28 N/A  107.07 187.22%
F3: MEILE
2010A 2011A 2012A 2013E 2014E 2015E
BARA
ERIES
FUPEES 49.05% 47.53% 50.94% 50.94% 50.43% 50.43%
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)& 14.98% 16.38% 17.45% 18.05% 17.91% 18.42%
BRI A E 12.42% 14.22% 15.26% 15.34% 15.22% 15.65%
28 A 10.81% 17.68% 21.06% 24.16% 25.87% 27.29%
Nkl
wHE 3.84 2.41 2.89 2.86 2.81 2.97
RS 3.14 1.67 2.31 211 1.96 2.02
RS 20.35% 28.32% 25.85% 23.52% 22.81% 21.53%
BN K
A F 3 K R 73.64% 46.68% 37.37% 31.73% 26.81%
B )R K FE 89.93% 56.26% 42.04% 30.73% 30.41%
FRFEEE 98.81% 57 .44% 38.09% 30.73% 30.41%
FEG ) 21.50% 32.19% 20.36% 22.11% 23.62%
LR 2K B 4 &
HBRAEER 73.07 40.71 30.90 30.35 29.85
BT R4k 2.96 3.18 3.84 3.79 3.71
D H7 VP A
T
G REATERR R, H AR NME R T, 2007 Fhn B R SLIEAFR PR,
REE
KEAFHRRFERRFME, 2012 Fho B R SLIEAFRPT, ANFGLUREATLAR.
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RFTAR TRAE 2RI N B —(LIEF MR, RSP 9, KRE A EBA 3834 A 24707
AAFRBR, 5| A 6948 KAz & Fo L F ) Euzﬂﬂﬁk AR ARIE DT 0915 SRR, AR AW /Tii‘fﬁi’&,)i
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A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WREE AR E, EMNEHRBENFTHEI. IE, 2L FHILE., it
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H B A TR R R S AN S feE R

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRS, AIRE AALA RS TR, REH@IFT, ALFTHMFANATIF A
fEATR KB . A A Fk A, doil B, IR, TR ARSHELAARFT, A
FAF 2 ARERATA B REFATIA . BT FatErk.

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, REBAIH T BARIREGHADL B i A1E 8 H A F AR, B
ARG, Aoaa] RoRfad T IR AH AL § IR AR AT P AL Z RS PT 7~
A& 84 A8 K R Ao FAE,
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