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S IEHEHEZA20% SAHE. 2013 £ 1-12 H, AF ST
ZIFE 1064.37 JiT UK, FILLEEE 18.11%; SEBEL S%0
1252.89 {270, FIEIEE 23.15%. ARAEEHEE, FERE
WO, DL R E I S K B

13RS KR ETEA. A al W GHRIR TN, 134E 4044 s e
MPWEAN923.3347, (A LEHEK:34%; SEHUENVFE 16044, A HETC
19.5%; FHET LA w AR ERIE107.604, [FHIEK27.63%.
AR50, WaE KA & .

I4EHERARFREK. BP0, AR4ELTERERE
200014 47, HAp (PR BE140014, HiHE T & £9160014, LL75%
FALTRI, AFEREEIA 150017, 9K 19.8%. 13
IRERZAT2133%, AR, EEAEHTH 85 N4
FeAn e B H, b pe b 55 b g i B s, T 34E R
M SCBUMUR,  14F B TR SO MR e 5 E LTt

R EHAN TS KRB BAER BRI . AF 134FSFEEH
PR AT A B 13E2ERGE EHh & HZ45012, &
AR PR A2)36%. b, R I A TR T AL AR
BRI — 2R Je = = 2RI, T R R . RIS A
WETE, SEYREHEHAIT T-3000 70 F4, T2 7 24 184 85 2
291151 70K, ARk H TS PR B

< MESEEEIL., TAR 3. 14EEPSSHIA1.5170f11.95, &
N2 FT AN PES; BNS RS RIAf:, b e ik 2 7 ik, it
PrE IR E .

& BRI BORJEZ T U0 6 R T T

REEEVFIRTHUN R

2012A 2013E 2014E 2015E
EolUN (B H 75) 68,905 92,333 122,342 161,491
[l H. % 46.50 34.00 32.50 32.00
VA @A T R (A7) 8,438 10,774 13,900 18,036
Al H % 29.20 27.68 29.01 29.76
BHF % 36.19 33.50 33.80 33.80
ROE% 15.40 18.78 20.25 20.53
iR (70) 1.18 1.51 1.95 2.53
R (O8) 5.95 7.46 9.38 11.57
T 2 % (f%) 6.48 507 3.93 3.03
T (fF) 1.29 1.03 0.82 0.66
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Hi%: 0755-23616029
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FTEHIE 2014E1H9H
A (7T) 7.66
MTTE (270 546.77
SN Z NIEWAY3) 7,137.99
IBEACH Al)  7,137.99
ROE (TTM) 20.24%
12 H &t (7o) 14.64
12 J AR (7T) 7.45
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1. 13 FEHEERA 20% S ANFHE

2013 4F 1-12 H, AGSCIALMEA 1064, 37 HF kK, [EELIGE 18, 11%; S
P A% 1252, 89 270, [HILLIEK: 23, 15%, AT Y EF M, FEREME, K
DL G A ()l S < 24 5 B

wNEl A 12 TG, HE R DN TR, R e e i L R, 13 e
PEREVIRECRER 200/ 47 HI/KF, FEATMPIRRERT, A S MBI, FE
Arlk TR R R . Forh, RRAE CRIC #diE, 13 RS SRR T-AL 1Y TU5K b ™
il PRI B SRR AT SR AR ], HEAR S T AR, AR ER S AT

2. 13 Fl B K S5 EThHEE

AT G HAR TN, 13 AEAE LI E N 923. 33 12, FIELIEE 34%; SCHlE
MEFE 160 42, A EL 38K 19. 5%; HE T+ F T A 7 B 413 Fl5iE 107, 6 12, [E ELigK: 27, 63%.
FEARGRRULES 1. 51 76 WERIMK ST .

3. 14 FHEHE¥RSREEK

BATFH, AT 14 ERE TS 2000 274545, HAPERTHA 400 12, Friefe
B2 1600 12, LA 75%EACT, LA EAURL 1500 12, [EHEEE 19. 8%, 1 13 428
RERFRIIIE 33. 5% B FHE, EEEH TSN 1 ERMEEMTE, In
AR T S LU TR T 13 R R SR SIS, 14 SEEREE BRI G R
FERzoEaNE B

4. FREWANFTES REVNEHBIFREBRGT

) 13 A EMAEO ORI .. FATIE 2 13 FFAaERGE it & 32 450 12,
AR L 36%. Zrh, Ko IUH TR RO AR R - K =
LRI, T B AT o [ S A R S, P EARTRIB AT 3000 JT/ K,
T2 7 H AL 115 Ti7n/ 7K, ASRTH B AR A3 LLORER .

5. BESHRFERIN

TRAHL PR T EEIREES, 13 S EE T RE IR Fy 20% 47, FEHRILE
kIR TR TS AEAT kR e s RS U 2, ATk ek AR . A ]
FEGR SRR ST, ULy Jo] e RS PR A L SR E BRI I, AR IR L™= L FR-g ™
bS5, AOKIFERE AR . T2 R] 13, 14 4 EPS 435009 151 Jofll 1. 95,
Xt BRI AT PE 203009 5 580 4, A0 AR P R, B U B HE PR RE
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=1 REFETNER

FEMEAT 2012A 2013E 2014E 2015E
Bk 68905.76 92333.71 12234217 161491.67
R85 % 55923.55 75874.98 100566.53  132938.69
ok A 43972.08 61401.92 80990.52 106907.48
BB S A I 8120.27 9972.04 13824.67 18571.54
HiE R H 1645.61 2123.68 2813.87 3714.31
EHHH 1222.70 1385.01 1835.13 2583.87
It %5 3% F 892.09 900.00 980.00 1000.00
B IR AR £ 70.79 92.33 122.34 161.49
HisEWE 411.37 550.00 500.00 500.00
A et AR B I A 0.00 0.00 0.00 0.00
ot iU it 411.37 550.00 500.00 500.00
Hoh XECE S BRI 400.21 400.00 400.00 400.00
B FHE 13393.57 17008.74 22275.64 29052.97
b B AN 189.44 250.00 200.00 200.00
Wk E kA S 50.89 20.00 20.00 20.00
FIE a5 13532.13 17238.74 22455.64 29232.97
TR 3553.53 4482.07 5905.83 7688.27
#FE 9978.60 12756.67 16549.81 21544.70
W B AR A 1540.36 1982.45 2649.77 3507.96
B T84 R $FE 8438.23 10774.21 13900.04 18036.75
BORT A A (B D 7137.99 7137.99 7137.99 7137.99
FARF R (IT) 1.18 1.51 1.95 2.53
MEE (5 6.48 5.07 3.93 3.03

HERRIR: HRESIUEHFMEFET, Wind #ifl
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AR REIRE
HEE kAR 6 AW, Bfir TIETiinda 8 15%0 1
A TirkAksk 6 DA, B RIIRT IR 5%-15%2Z 18]
kS TRk 6 AW, IR FIUN T HIHTEI £ 5%
[ 3&F fitAck 6 MHW, IRr £ T iE R 5%EL b
T BB IR
HERF T4k 6 M HW, TR EEEDE T i Ia 8 10%EL E
AR Tt Ak 6 A~ A P, Arlk s R IEE T i m i E 5%-10%22 8]
Bt Tk Ak 6 AW, IR T 53R £ 5% 16
Ei FivkASke 6 AW, AR I Tl IE R 5% L
R iP5
e R A 6 N H BB YCAE A 1 B Eh IR R T S R B AR R Bk
B e R AR 6 A H BEBTCE 2 ) i85 W R 1 3 15 BB s 1R 50%-100% 2 7]
— fE AU Ak 6 - H B 2R Vi sl i B AR Y 135 88 B0 B IR BE 20%-50%22 1]
I A AR 6 A~ 3 BB W R A Sl AT 1T S 4R B S AR BE 20% BL A

PP R AR ZIRAREINTR 300 SR8 SR LS VRS, AN R BB SR HE R AT TR ) 45
HE P GBI TR T St T R AR PP . B AR CA BRI AT S OB ik i, USRI R PP s s i A2
BT R AR RO R 7. B ARG B AR DL R B O AE 11 T
B FEAR T, A DR PP R A IR RS

SHTIDEIE :

A NEA T EE Sl 82 T RE S5 1 G Pl B oAl 2 i S REATRE 7). DA AL AR, o, &
e AE BT A Nt B AR . ARSI A R R e T A N A A SRR A E A IO SR T RS RAT A
Eriaal. B A B A R SRR A OCE 1T SRR . A N RIE S A BT R U R el T bR B AR T
FIE G AR, WA R A AR A E 8 SR 2R A G IO SR 35, 2l 78 R AIESR I 7T 4R 2 BT S50 2R Fe 4 i 1)
P I A
FEHR:

FREEEH NS EM GG RIERA T, BEIEHER T E WS 5,

ARG M RFEIER AR TEAR (BUFRE# “ARAH") MEFAMERH. AARASEZEW AR AR S mRE N
e AR BT TR SR IR B AT A B AR A WA T, (R AR 40 R R A R AR A M T SRR R AT A R
U, DRUEZE BARSAT A R, WA RIEA A S E P @A S RAAT AR, ARSI pyaoRl . & WA
(U W AR e 7 F R AT AR S 2 H T, BT R S O AR S BT T 25 B S SRR O (AN A% A B P BN T T
AL AL R AR AT B A — B AN SR R o AR TR R A B R R HE L SRR AN [ R R B T
FETT 5 AR v ) HoAthol 25 50 )l S T 6 R P R S [ o b S o (AT TR R Ay ATy k. L 25 0 B
REEERPESHZR, IR AR I, SRS B IO (B sk S A A R MfEE L. 764
G LT, A2y BANSKHAT A A bR {3 A S5 A R ] PN 2 BT 5 B AT A 40 2K AT T340 o A= 2% |] B L B J SR B ML 7922
PFEVFR] IR S0 T AT BE R A B S ml BT R AT IMIE 27 ST IR HEAT 28 By, 2B T A iR L8 2w S {Hh ol 4 BUFR LA B4
I &4, HEEERS . RS R R TR IR IR ITE A n] LAHC A IR ATl . RE A A w] HEBmvr],
R ARG LM AR Bl FI8. WA, AR, TEARS PN R . (B4 B, JHRaERA
W B, AR AR S AT AR E BN S RS SRR EELE R AERT RS 1Y, MY AR
N TR AL

REIESHMAR
JTHRAEFRGEN AT EEE 1S 19 #
MRS 523000

FLi%: (0769) 2211943

R (0769) 22119430
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