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R AR 44 42 43 42 EBITDA 142 159 315 386
K HEAtE 0 0 0 0 EPS (&) 0.22 0.14 0.30 0.37
b AR R R 44 42 43 42

fi kAt 242 1003 905 884 I EBWMHbE

D& & 10 11 12 14 & %E 2012  2013E 2014E 2015E
FEK 616 616 616 616 K EE
FANAR 1146 1146 1146 1146 g -17.6% 6.4% 59.7%  26.2%
BAE 384 348 533 763 E A AE -50.9% -21.3% 122.7%  26.1%
EY E= IOV F I 2146 2110 2295 2525 2 EFaad 4 -39.0% -35.0% 111.6%  25.0%
AERERARE 2398 3124 3212 3423 HAFlgH
ESLIES()! 225% 21.1% 24.7% 24.4%

AERER smErn HAE %) 12.9%  7.9% 10.5%  10.4%

&R 2012  2013E 2014E 2015E ROE(%) 6.3% 4.1% 8.0% 9.1%

ZEFEHAER 226 -47 95 197 ROIC(%) 6.1% 4.5% 9.9% 11.2%
) 135 88 186 232 iEthek A
718 A 43 70 98 117 F& Rt E o) 10.1% 32.1% 28.2%  25.8%
W 4 5% ) -20 -4 9 7 ARAREE W 22.60% 76.74% 69.49% 62.44%
MK 0 -2 -1 -1 A 6.94 1.84 2.30 2.63

TR EES) 42 -194 -235 -161  # e F 5.84 1.47 1.84 2.07
Hugeilei 26 -5 38 3 BEHAH

REFEHALR -408 -394 3 97 EF SRR 0.43 0.40 0.56 0.67
TR H 409 200 50 150 Rk E 4R F 6 5 6 6
¥ F 0 200 -50 50 RAYMRE R F 13.09 8.72  10.13 9.38
HALZ T INER 1 6 3 3 ERAEAE (L)

EREDHANER -283 596 150 83 Mt (RAME) 0.22 0.14 0.30 0.37
#2 A5 E -43 715 141 77 smatasiGym®  0.37 -0.08 0.15 0.32
KA -40 0 0 0 #MAH* R 3.49 3.43 3.73 4.10
38 JE 3G Ao 308 0 0 0 fEfarE
N -308 0 0 0 PIE 38.27 5890 27.83 22.26
HAeFFRE R -200 -120 9 7 PB 2.39 2.43 2.24 2.03

N3 R -466 155 52 17 EV/EBITDA 31 27 14 11

KH R Rk, WLIEAFR T
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EN: AN 300 FREHKIE 20%LL L

BFF: FARHYPER 300 FREOKIEAT 10%~20%2 ¥
HodE: AHXPYER 300 FREOKIEAF-10%~10%2 7]
S AN 300 FEHERIE 10%0L 1.
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TR HIXHYPER 300 Fesokig 10%EL E;
stk AHXTPER 300 FRECHKIE ST -10%~10%Z [7;
BT AT MY 300 FEHERIE 10%L L,

AR T E BRRIE T AT RERE, 3wl A5 B KA I A0 e A A EAT A ORAUE . 4 H 0 i A A
XS, FEAKY BN IR IE 25 3K 32 0 H O BAE T o 32w R FL R DURHS AR & S FL N 28 i 5 1R AT AT L%
BRI AN T 5T F A W] BRI LAY AT BE S A7 i 35 Th T3 2 1) 2 ] T AT HIIE S S~ ) AT AL 5y, 3 W]
RE R I 2820 F] e B A R (B B RAT ML 55 IR 55 o AR A FRBL U 28R 25 P

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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