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HARIE: LA RIS EE

1.3 AAstfEfh: &FAEARXF 14.40 T-17.28
BT 5 — ARG N B HEAT AR I, 30 5] A SR AT B
SR RAH A . T 8 R A T B e T

% 5 BT S HERK L

B R PNET PN R H (IR TAE (4)
2012A  2013E  2014E  2015E 2012A 2013E 2014E 2015E
002261.5Z HwEfZ L 20.95 0.13 0.17 0.28 0.4 161 123 75 52
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£ 7 HEREANIHEF L R LV
H/Aw 2011 4 | 2010 4 | 2009 4 2008 # 2007 4 2006

AT £ BN 21,810 | 19,109 | 17,175 | 15,781 13,786 11,760
AHREE B X H | 1,675 | 1,444 | 1,284 1,166 1,042 902
A AR % & | 1,405 | 1,332 | 1,229 1,145 982 904
A B AiBAZ
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% 8 WFABEAFERR

4 DR (%) | BT (%) | BEARFEET (%)
2000 94.9 51.2 73.2
2001 95.5 52.9 78.8
2002 97 58.3 83.5
2003 97.9 59.6 83.4
2004 98.1 63.8 82.5
2005 98.4 69.7 76.3
2006 100 75.7 75.1
2007 99.9 80.5 70.3
2008 99.7 82.1 72.7
2009 99.1 85.6 77.6
2010 98.7 87.5 83.3
2011 98.3 88.9 86.5
2012 98.3 88.4 87
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AAELIRIHS, BB PFE ALY 30%-35%, REHTT AL
T L& TN AED 6 E R EKERKRKFNLE 70%,
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AR (H AR 77 AR ) 2009 SF K12 34144 5 3% 9 PLAE 3% %) 1897
fe7t, 2007-2009 577 S ALAE 5438 K £ % 23.78%. 2009 4-2014
TREAGY K12 RN 457 HAAL 69 B 438 K £ 18.71%.
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2010 4 | 2011 % | 2012 % | 2013H | 2013 5 | 2014 % | 2015 %
BB 2,314 1,806 1,553 736 1,522 1,522 1,522
YOY | 48.68% | -21.96% | -14.02% | -3.57% -2% 0% 0%
A AN 3,127 2,854 2,779 946 2,223 2,001 2,101
YOY | 23.71% | -8.72% | -2.65% | -35.07% | -20% -10% 5%
HEH ZARAITICN | 2678 2,856 3,338 1,363 4,006 4,727 5,199
YOY | 39.28% | 6.63% | 16.89% | 11.10% 20% 18% 10%
R NS PN 21 19 50 47 175 438 788
YOY | 73.46% | -9.10% | 164.90% | 274.85% | 250% 150% 80%
SatEddiN | 8,140 7,535 7,719 3,093 7,925 8,687 9,610
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VICEIRIES 2010-12-31 2011-12-31 2012-12-31 2013-6-30 2013-12-31 2014-12-31 2015-12-31
REHE 83.35% 86.22% 86.45% 87.45% 87.50% 87.50% 87.50%
4K 84.64% 49.72% 54.21% 63.22% 64.00% 65.00% 65.00%
HE AZAHRIIT  63.06% 59.43% 59.71% 70.07% 70.00% 70.00% 70.00%
M k4 92.69% 92.27% 89.93% 91.21% 90.00% 92.00% 92.00%
&1t 77.19% 62.25% 63.30% 72.43% 72.12% 73.02% 73.48%
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AR L AR 2010A 2011A 2012A 2013E 2014 2015E
=N PN 81.40 75.35 77.19 79.25 86.87 96.10
=N 25.76 28.44 28.33 22.10 23.43 25.48
ERE S Ry S 0.39 0.63 0.73 0.75 0.78 0.86
=k 3% A 10.86 14.61 15.99 16.64 17.81 19.22
B2 A 10.34 13.22 18.09 18.23 17.37 18.26
4% R -0.27 -2.28 -5.89 -5.16 -5.59 -6.09
T BALR £ 0.13 -0.05 1.05 0.00 0.00 0.00
H A2l S 0.00 0.00 0.00 0.00 0.00 0.00
BNk HE 0.00 0.00 0.00 0.00 0.00 0.00
= I 34.19 20.77 20.26 26.70 33.06 38.36
2T HME 4.89 7.32 4.32 4.33 433 433
A= R 39.08 28.09 24.58 31.02 37.39 42.69
P13 % B 3.68 3.14 3.51 4.65 5.61 6.40
AN 35.40 24.95 21.07 26.37 31.78 36.29
DE L& ik 0.00 0.00 0.00 0.00 0.00 0.00
V3 & T B 8) % 694 )0 35.40 24.95 21.07 26.37 31.78 36.29
ks (L) 0.402 0.283 0.239 0.300 0.361 0.412
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