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2009 4Fii 2010 4FER 2011 4R 2012 4FE4R 2013 R
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20134 6 A, ARZAEZRZHIFERARREM#%. HEAMNMR—F
REE) G RILE R (RESSH 60%F= 40%) FTHRLLR
BFHFLFIM KT, BERRTRAE, FRE “T=&” KA. #
BWRmE, 2013 F135A4 2 AMAEY L IAT 1410 7T/ 255 Kegh#s,
mxf T3 F AN FAT 2290 AT/ 24 ReGMAs, EaRb@EA 62. 4%, KA
KA, GEAMBRALERZRRMEN T 209 TAE, Aiia b, RAA
WAL AT PR, MAT R R EFT A, 28 RRILF L4
REBFH ALY,

2. 28) HERZFIRA. 2012 035 [P0 HELXA 3. 141074,
3t CEANFAHAT B TANAIH TERAE, A8 T ELBRM 4% A
BRI KT, KRBT AN HEETRA, FENE LA EEA
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PRRFA, 2013519 Atr, NEFAMETHET 4. T4 M EaRE, £&
Jo B R R Ak (2012 ARG L FREF) AR 2013 F
W4 R Rt TR, BRRALAFHITLSLAHERALZIZT
M Ae 4, R3] 5 R R Tt B A TR E PR, 8 L5505
HEZINZE A,

Figure 26 2009-2013 4/ ) 291 % A £ B K 7 fi ik % Figure 27 2009-2013 /3] & b A &
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3. RBARZSRANG LGS ERFHHEK, 2012 5F, Na&) FZEFK
4 3. 744050, AFEZARA GEIR, FIHEE 2014 SFARBAEH,
NG b S P Uk AR S K, 20134 11 A, NE) NSRRI A
B[ AT A TAZRE ey A EsETF 2013 4% 11 A 15 B EX@BRE
7, R L1 ARAPELBA, FULAGRTLRA B AT kRK
REFEPHAKRF, T 2013510 A 25 B EXEA. LR E KA
PR T 2000 P, SRR P A ASET 2013 4 11 A 19 B EXGE
RAEAT. ALRB R YIRE, FHEHNE) LEAERRREREIEK,

Figure 28 /&) 2453 B 1% 5L A 25 T
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Iﬁﬂﬁ%%&ﬁﬁﬁ

OSBRI 1. FAOR B A2 2014 43R5, B 2014-2015 4
FAZAN A 30%. 50%. FBRABLIA B FIE, 28] LB R ZFTF L KK
WA 0Lz r R, RN RRFE/RGEIZTE, HTFTFRREEAN
B EAEME, B RE R E) kg

2. A ER B ZAE 2015 50T TR E RN A Z 3009 45 R
I, KB ATH B EFEALE, A ETAZIEGNELLE 880
A, RS BEZARE, FFFHLAREE 40 LEL, b TBA
KRB R EATRIT, BAVH R H e8] k2 89 %ok,

3. AR4E BP #94dB, TERMAARLE 3 FHREWRFHY
17.24%, & FTEARRE A3 RAAE R T ORI, RN RRAF
ATk 2 1S%AA, H NS FAORERTZT, itad RARIK
NI R 0% A,

WPATRR: ARAE VL EABIE, RATTHAE) 2013-2015 & kA4~
B4 3. 03427T 4. 384270, 5. 901270, F) b3 % 27. 11%. 44. 73%. 34. 67%.

Figure 29 2013-2015 S22 3] fa A Fam| Fli AL
20158 2014B  2013E 2012 2011 2010
FRAILERA
ON 401.40 267.60 167.25 123.89  87.82  56.37
A 160.56  107.04  75.26  54.95  40.71  23.99
ERAUE () 60% 60% 55% 55.65%  53.64% 57.43%
RJARRA
IO 108.83  90.69  75.58  62.98  43.40  22.44
A 70.74  58.50  48.37  39.15  27.32  13.60
ERAECD) 35%  35.50%  36%  37.84%  37.06% 39.38%
NP R
IO 80 80 60 51.37  50.73  40.03
A 36 36 27 20.74  25.83  21.54
ERAE () 55% 55% 55% 59.63% 49.07%  46.18%
SN 590.23 438.29 302.83 238.24 181.95 118.84
Bl g 34.67% 44.73%  27.11%  30.94%  53.11%  88.72%
RAAT 267.30 201.54 150.63 114.84  93.86  59.13
ERAES 54.71%  54.02% 50.26% 51.80%  48.41%  50.24%
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FA R A8 A% R AFTR P

B AR : AR T N E) B0 R RARR B AT 14%e9 KR, Ot
2013-2015 ARk 4 0.86 7. 1.32 /4. 1.82 74, *+/Z 2013 4 12
A 13 B g 35.85 L, WAFSHA A 41.5X. 27. 19X, 19. 74X,

Figure 30 2013-2015 425 & A7 &

FEM 5484 A5 HHA
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BNE) e () 31% 27% 45% 35%
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AR R p () 33% 56% 53% 38%
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ROE (%) 11. 0% 15. 0% 18. 8Y% 20. 9%
FRKE (L) 0.55 0. 86 1. 32 1.82
P/E 64.93 41.50 27.19 19.74
P/B 7.16 6.21 5.11 4.14
EV/EBITDA 37 32 21 16

FAPRIR: 28] BHRAESAT R AT

FAETHLRERRANBEAKF. BARRATHRRLE, €
R T RATHOXALH, BA] B L5 AN RANE] EEER
GPT M, AFBRMTHGHIER, RAATLFHTEEE 2524
& (ABK 23] 2013 S8 ATk & WIND —SHFRHEIE ).

Figure 31 2012 443 £ WA NG 2B 6547
Ny x4 é‘#jf?‘ € iilfij; BlEL 2012 %f)lirﬂ P Iﬂfj: ﬂ‘ﬂﬁ’(m A
KA EZFK) ) ¥ (%) (feET) . HA)
7G) F)
P A hk. 0603 19.3 48. 89 11 7. 34 22.54%  52.34 69. 01 18.6
PASHRA hk. 3633 8. 41 27. 54 53.5 2.26 23.57% 67 50. 98 21
PABES hk 0003 173 249.23 11 77.28 24.49% 1580 1713 23.7
RAEMAA,  hk. 1600 1.55 8.95 53.91 1. 69 35, 08% 46 59. 69 31.9
LEMA hko 1193 93 196 45 16. 51 30.70% 1403 557 28.27
PEMA  hk 0386 58 213 12.2 20. 41 20. 54% 720 536 23.93
47k F 3 24.56

TAR IR ABKANE]) 2012 4R WIND #LLIEFAF R FT
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BERELSFERHBRE G LA NSRRI,

NG ME, RROARPETRARDRAAN ISR, 545w
ZAT T R HAS RIRIEARAEE; 2% H 2N 38 Bl 22 L H K
EHBWR, BREFEBERARE, BPIGRAPRA, (12 E BT
F5 TR I, BRZFERBADBRK, fAHAHRBREZFEER
KA T 50, 5 M R A B RAFHT G KGR, A 3] J6 T Ak P 4R AR
Ao FRAT LR AR AR RERARAFZ TN, EMNEK
BF “EN” FLA.

| Reesew

1. FHABKLFERE, A& NERA S EABAEE L 5, KRN
&) 2% MIZHeA F 1105 AN, 12188 B £ 7T S8 A b .
B BMEF, A RAEF NN EFEREFE TR R, N5 FAAE
ATk % B AR F, BURST & A A AR R 2R ra R AR LA 69 205
M, AT RF R E R AedE R

2, b HERATRB. Al hie, BREFLERKTFRY%E
B, BRNG) BMLGAEZFEETE —HITLARE, NG ARES
BEFILEPAIERE, ST LK AW ATFEH ST G628 T2 8 T,
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HLLIEF R TR RAT A

B ERFARA

FEN: ABKF PR 300 F5AAKRNE 20% A L

HFr: AxTPIR 300 FREIREBAT 10% ~ 20%Z J8);
Pk XTI 300 FECREA-T-10% ~ 10%ZJ];
Fih: AAxtPIR 300 F54EkNE 10%4 L,

AT B FFR

BT KT AAATFIE 300 F5E0KEE 10%R k;

P AP 300 FEARREAST-10% ~ 10% /8] ;
BT RW: AastiPif 300 #4keki@ 10%A £,

AR T 0915 & ¥ RB T AT 3, R3] aiX 813 & 09 A b ofe T M FARAEATIRIE, RS F oA ZAeE L
AAESA, FF M AT PR IE A K 3R 09 A RAEM . RN 8] R R ATAR A AR AL A P75 R 94T AL Ak
KB EIR KA R Jr. K5 IRIAA T G2 A RE T PTIRE| 69 8) T KATHYIE Ak AT ), &7
A A X e N 5] JRAE R S BRI FARAT L 5 IR . AR R 2 # AE 5P A

The report is based on public information. Whilst every effort has been made to ensure the accuracy
of the information in this report, neither the CSCO nor the authors can guarantee such accuracy and
completeness or reliability of the information contained herein. Furthermore, it is published solely
for reference purposes and is not to be construed as a solicitation or an offer to buy or sell securities
or related financial instruments. The CSCO and its employees do not accept responsibility for any
losses or damages arising directly, or indirectly, from the use of this report. CSCO or its correlated
institutions may hold and trade securities issued by the corporations mentioned in this report, and
provide or try to provide investment banking services for those corporations as well. All rights
reserved by CSCO.
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