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NE)F 2013 58 A 20 B A PRk IREHA NG EITLILA 27.25 124, [ 8.51%, &l F)iE 3.67
1274, FlH3gk 8.5%, 441 2.84 12T, FELIgK 14.4%, FRIKHEH 0.42 7T,

NAHFE %4

it 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 kcloy
BLMAN (BFAL) 2528.88 1319.22 1192 2100.01 2452.24 1401.79 1323.18
BERE (%) 11.40% -15.80% -17.34% -5.53% -3.03% 6.26% 11.01%
ZHE (%) 39.33% 37.39% 38.02% 31.88% 31.36% 36.31% 33.66%
iR FAE (%) 14.44% 17.49% 23.07% 13.43% 15.27% 18.35% 15.74%
TLAEE (%) 21.14% 16.23% 10.42% 11.41% 16.77% 14.30% 12.59%
BAVE (BHA) 415.09 159.68 88.72 225.31 287.10 132.86 151.30
ERE (%) 15.29% -38.74% -49.83% -39.24% -30.83% -16.79% 70.55%
HEREBA (FE, ) 0.62 0.24 0.13 0.34 0.43 0.20 0.23
= RAE (%) 14.75% 11.83% 12.99% 16.52% 15.35% 12.84% 14.84%
HERFKRAEE (%) 5.35% 2.02% 1.21% 2.98% 3.66% 1.66% 2.03%
BRFMEE (%) 4.56% 1.78% 1.05% 2.49% 3.10% 1.45% 1.73%
W
BHEE

> LEFFFH27.25Ct, BHIEKB59% H KRR LI E L IKA18.0312 T, [ g K2.55%, JU
FRAF Z I LIKANS.9512 7T, Fh3EK232%. R EAE, dHRKEAP KK E T KEH10.38%F
10.24%, Jb KX 3Fik 4005 F) AL £ 3K 1.32%.

> HAFARREERA R TAIANETLEEL7.08% L F4EFAFETHE2444NF 49 £ £1651%; &
2R ETE0.ANE 8 24.37%, W45 B RRFARE 4H-3.8%. 4Rk A, TH % AR _EKL7.19%,
FE® A B b L3KT7.71%, 38 % F b FI424.21%.
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> RAREBIRTE2.67/N8 045 HPIRFARA 6924 432.67%, FlHLT44.63%, JLZRMG 6 EA]F
$41.09%, Fltb L#1.64%. BAREE, ERRBAGY, $E LEEHRRILTEEERK, 97
$20.58%F716.46%; ILEZIRA S, 45, HEEFe o) LA RF L EIKES, 95 46.21%. 5.6%F=
5.48%.

> BEAARSHEFE: BREHA, EARSH10761C4, RFML08MCTA, A AKF.
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28] ARBF AL JE SR K AR IR A0S, ERRILER REY REGZENARK, URRGE
WA T A o S S A ERR BRI 3] B R AT iR EREY Ko d, a8 2K
ERA VB R L, G =, ZAATY &, RS FAGRRY P RA LEHE KA LS KL
ARKRDERAANERTRAE. LR RIREAARLFGTRT, A EH RIS A E R,
R G A7 PR O R, A2 55 AR B, RATT R AT AT 8] 69 & AT, 2013-2015FEPSH ] 4 1.21.
1.36#91.537T, *F E3hAPES S| 418, 1640144%. N3] dzeditk A FELMMKF, ARBRSEZ A
TR RAIBAA E e, TIHRRZEIRK, B KA 5 hf 4 A 2 IRAF AR SR AL /™ 30 693503 RARIL A
R THRY, BT M7 FA,

R e R e
F ROk 53 RABF KT TR
K AR R AR S HARAE AR T A5 R,

BOE AR A R4 Kot B Y R M H*EZR
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F 1. BATNXEERE (2011A-2015E)

BATT 2011A 2012A 2013E 2014E 2015E
FAHN 7,761 7,063 7,990 9,132 10,508
+/-)% 23.44% -8.98% 13.12% 14.29% 15.08%
2% 438 (EBIT) 1,562 863 954 1,112 1,302
/)% 14.78% -44.77% 10.59% 16.54% 17.11%
HAE 1,223 761 808 915 1,023
+/-)% 22.26% -37.81% 6.26% 13.13% 11.90%
AR A () 1.87 1.14 1.21 1.36 153

£ 2. BAFNE (2011A-2015E)

FlygR (BH 2012A  2013E ¥ ¥ %% 2014E ¥ ¥ %% 2015E HKFE%
R I 7,76058  7,063.47 7,990.07 13.12%  9,131.79 14.29% #######  15.08%
Bk A 485959 467855 523833 11.96% 5986.80 14.29% 6,889.34 15.08%
%0k 900.82 1,062.14 1,278.41 20.36%  1,461.09 14.29% 1,681.35 15.08%
EERFA 221.34 226.61  319.60  41.04%  365.27 14.29%  420.34  15.08%
W 45 -55.60 -12650  -50.70 N/A -34.36 N/A 10.75 N/A
M -3.33 0.00 0.00 N/A 0.00 N/A 0.00 N/A
E Ak A) i 1,617.95 989.33 1,004.88 157%  1,146.38 14.08% 129152 12.66%
FIA B 161716 1,056.61 1,077.88 2.01%  1,219.38 13.13% 1,364.52 11.90%
It 441, 393.74 29580 26947  -8.90% 304.84 13.13%  341.13  11.90%
H A 122342  760.80  808.41 6.26% 91453  13.13% 1,023.39 11.90%
V28BN 5] BT AT A 64 % A

. 1,223.42 760.80 808.41 6.26% 914.53 13.13% 1,023.39 11.90%
i

NOPLAT 1,181.96 621.28 715.64 15.19% 834.01 16.54%  976.70 17.11%

B FfR (A7)

Ui 4,989.83 4,83276 530696 9.81% 593566 11.85% 6,830.49 15.08%
B Loy 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rk & 735.88 656.07 74428  13.44%  850.63 14.29% 97887  15.08%
AT A 651.38 167.64 53432 218.73% 95340 78.43% 143565 50.58%
B 1,096.47 1,08487 1,191.18 9.80%  1,361.38 1429% 1566.62 15.08%
AT it 757151 680461 7,842.77 1526% 9,176.54 17.01% #######  18.76%
FERBH K 1528.06 246655 1,887.83 -23.46% 199499 568% 2,084.15 4.47%
# =&t 9,099.57 9.271.16 9,730.60  4.96%  #uu#### 14.81%  #u#u###t  16.21%
58 Bt R 0.00 0.00 0.00 N/A 624.27 N/A 1,506.47 141.32%
RLAF KR 639.27 572.68  574.06 0.24% 656.09 14.29%  755.00 15.08%
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FRMEK R 16.73 28.56 28.56 0.00% 28.56 0.00% 28.56 0.00%
s R et 1,265.34  1,299.46 1,32064 1.63%  2,143.32 62.29% 3,264.47 52.31%
A R AT 76.56 123.23 -4.40 N/A -26.32 N/A -52.76 N/A
VB R A 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Hona) A 7,757.67 784847 841436 7.21% 905453 761% 9,770.91  7.91%
BEBEFA 6,306.17 550515 6522.13 18.47%  7,033.22 7.84%  7,634.00 8.54%
BANFAIC 273407 260036 3,107.40 1950% 3,743.14 20.46% 4,446.89 18.80%
we&ER (AAD K R
A1 1,223.42  760.80  808.41 6.26% 91453  13.13% 1,023.39 11.90%
3 18 B4 59.63 89.47 0.00 N/A 192.84 N/A 210.84 9.33%
BB W e 514920  -801.02 1,016.98 N/A 511.09 -49.74%  600.78  17.55%
ZEFHDFENER 37833  1,03440 64729 -37.42% 71635 10.67% 806.82  12.63%
BHEF 7 AINER -925.33 -416.43  113.06 N/A -450.00 N/A -450.00 N/A
RRITE B AR 453310  -777.32 -286.15 N/A 362.36 N/A 538.00 48.47%
W% () 3,986.09 -159.36  474.20 N/A 628.70 32.58%  894.83  42.33%
F3: MEILE
2010A 2011A 2012A 2013E 2014E 2015E
BARA
ERAES 35.79% 37.38% 33.76% 34.44% 34.44% 34.44%
GUREES 21.85% 20.85% 14.01% 12.58% 12.55% 12.29%
HA R 15.92% 15.76% 10.77% 10.12% 10.01% 9.74%
S L X 49.95% 15.77% 9.69% 9.61% 10.10% 10.47%
FRATRE
ik 1.76 5.98 5.24 5.94 4.28 3.34
#HAF 1.08 5.12 4.40 5.04 3.65 2.86
T RATFE 43.38% 14.75% 15.35% 13.53% 18.95% 24.74%
Rk
RPN KF 23.44% -8.98% 13.12% 14.29% 15.08%
ok AERE KR 17.76% -38.85% 1.57% 14.08% 12.66%
HA)EE KR 22.26% -37.81% 6.26% 13.13% 11.90%
BRFHERE 287.22% 1.17% 7.21% 7.61% 7.91%
BB
SR 3K R 4 B 16.91 10.15 11.41 11.45 11.49
B R AR 4.56 4.29 4.60 4.69 4.71
B ARG 45 BALE St 2 9 AAME XEIR
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BT R4k 1.23 0.77 0.84 0.87 0.87
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27 IR WA

g
GRRFATRAR R, oA 2aK, 2007 SFhn B R SEE AR P,

BAABA

FELE
REMFHRRFLRRFME, 2012 Fhnl R SLGERFRPT, MNELGLREATLAHR.

27 I AR

R A RARE 2RI N B — AR A AHATIF, EIF I, KIREQIE . FHFLIE A AT A
AR ARE, 5l KAE A LT CE A B L. RIREIRBE AT MZ 8RR, HRFW. Ry
MR AARFRILE . AAFTFBETHR s ERE S, AETRL, KRR RELEARE b6 EARIEF R
M & B4 S A 4540 X
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A RIRE & R SLIE S A RN G B R PTAR S, R SEIE S A TR 8) & LA A ik
FEAARTE0 G- FABRG M) . R RIS F T3] A3 &3 R0R T o, & d)
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
AT F, BAVC A RIS A B8 ZAL. o iE, A2 AL . L ibA DU A,
s 6915 B R E LI R RPT IR IES 4G K 2 B NSAEM, 45T A48 sb Al a9 54T 3%
Tk R Ao FotEH K.

BN B) BT By K BAAUMY T fE 245 4RE F 4R 2| 69 8] PT RAT 0GR Ak T AT R
5y, AT G A X 28] FRAR SR A F IR TARAT . W5 R 5] 24k /= o 5 A8 K IR
F. RIRERAALA KR8 A, REBEFT, AEFTHMFAN ATIFOMETT X B0
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
AT B RZEIR. BT AAE R

AIF R AR SRS TN TR B] B P Ao 2 Ao 8] ST BAM ) B P A2, K
B AT B I BA R P A B SR i At R A E AR AR Bk iR,
A 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 X R
Fa Fr AL,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VAFRE B S8 6 A A A, 8] AN AR T B BT 3 2R 5 4009 £ A AR L
5% ALt ABATIRT W A BRI E SR 15% A L

¥ AT 5% T G EIRBOK A F 5% ~15% Z04);

Ll A3 T G I FOR B FA-T-5% ~+5% 8]

=] 3 : A 5F 35T W A RO B E 5% A L,

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A A, ATk dsdARst T R AT 3 A 48 S R IUA AR L
VRS AR 2t iR T IR ARROK A 5% AL

Ll A3 T G HEIEFOR B FEA-T-5% ~+5% 8]

Ak AR AT 35T G A R FRBO AR 5% AL,
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