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® AAFAHZFRN

£KATT 2014-2016 4 EPS 4314 0.99 5T. 1.37 5L, 1.67 7T, &
FLFTNAE T BE L F A 26 42, 1912, 1542, 5] 4R 7R FREE
SR G HATAL B, WA . R B . Y 2h iR R A B0 F)E

TkE, B PRk G 2R T8, B ER-FEIK, T “if57
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TR 25 AR
Ak -5 35 K
W 5354 B A5 4R
LT 2012 2013 2014E 2015E 2016E
EEPA(BFA) 5,317.1 6,010.2 7,813.3 9,766.6 12,208.2
Bl re3g K (+/-%h) 46.8% 13.0% 30.0% 25.0% 25.0%
T A)E (FAA) 631.1 743.4 942.7 1,307.2 1,598.8
Bl re3g K (+/-h) 27.5% 17.8% 26.8% 38.7% 22.3%
FAE (BFA) 563.3 601.3 756.2 1,040.8 1,268.8
Bl re3g K (+/-%h) 31.2% 6.7% 25.8% 37.6% 21.9%
RO E (L) 0.77 0.79 0.99 1.37 1.67
PE 33.45 32.50 25.84 18.77 15.40
PB 4.19 3.13 2.88 2.60 2.33
TR wind, £ akiEA
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= RAEER
¥5: BHA 2012 2013 2014E 2015E 2016E

\ AR~ 4,515.0 5,313.2 6,036.7 7,548.4 9,242.6
N4 938.4 1,206.1 1,673.3 3,226.3 3,882.1
R G 0.0 0.0 0.0 0.0 0.0
FKZ A 149.4 311.3 1,093.9 593.7 856.6
MR 1,331.8 1,901.3 1,028.2 1,101.7 1,377.1
N YTR & 891.4 464.4 191.3 239.1 298.9
B 756.6 910.1 939.1 1,183.8 1,487.3
H 447.4 520.0 1,111.0 1,203.7 1,340.6
RIS 3,346.2 4,393.8 4,303.4 4,217.3 4,139.3
K HREARAL T 411.4 570.4 570.4 570.4 570.4
R 1,195.6 1,629.8 1,847.0 1,880.1 1,807.6
K~ 440.8 579.8 582.8 585.6 588.3
H 1,298.3 1,613.7 1,303.2 1,181.2 1,172.9
L 7,861.3 9,707.0 10,340.2 11,765.7 13,381.8
Hsh R 3,173.2 3,439.5 3,692.5 4,119.8 4,708.7
%2 2 AR 1,362.2 1,194.3 0.0 0.0 0.0
JFLAT IR 485.8 687.3 1,146.6 1,445.5 1,816.0
TR 2 128.9 100.4 745.9 646.8 618.5
H Al 1,196.4 1,457.4 1,800.1 2,027.5 2,274.2
KR 1,038.4 1,187.2 969.4 1,144.0 1,166.9
KA 366.9 458.9 458.9 458.9 458.9
He 671.5 728.3 510.6 685.1 708.0
R ARA 4,211.6 4,626.7 4,662.0 5,263.7 5,875.6
B 493.4 528.8 528.8 528.8 528.8
FANARA 1,132.5 2,047.2 2,047.2 2,047.2 2,047.2
B AN A 1,397.2 1,765.7 2,133.6 2,639.9 3,257.2
VR ARG 627.3 738.1 968.8 1,286.2 1,673.2
N3] T # R 3,022.4 4,342.2 4,709.4 5,215.8 5,833.1
AR BAR B At 7,861.3 9,707.0 10,340.2 11,765.7 13,381.8

FoH IR wind, dEaRGEA
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$i5: FHA
BEEHRER 127.1 501.4 2,226.4 1,701.0 1,006.7
A A 563.3 601.3 756.2 1,040.8 1,268.8
18 A 90.0 130.6 159.1 159.3 159.4
W %-5% A 135.6 166.7 139.9 51.9 47.9
M -47.5 -11.3 -15.5 -15.5 -15.5
TERERD -626.9 -393.3 1,117.5 435.1 -503.0
HAl 12.5 7.5 69.2 29.4 48.9
R FHAER -706.0 -1,369.2 -48.9 -53.7 -61.3
TR K -806.1 -1,133.9 -44.0 -44.0 -44.0
H AT 100.0 -235.3 -4.9 9.7 -17.3
EREHIER 1,162.5 1,049.8 -1,710.4 -94.4 -289.6
(] 430.5 -75.9 -1,194.3 0.0 0.0
38 PR 3G I 0.0 35.3 0.0 0.0 0.0
TR ARG 1.0 914.8 0.0 0.0 0.0
R A 47 B -34.5 -49.3 -157.7 -217.0 -264.6
H A 765.5 224.9 -358.4 122.6 -25.0
TR wind , JERRIEAS
#)iE &
$43: AR 2012 2013 2014E 2015E 2016E
L2 N 5,317.1 6,010.2 7,813.3 9,766.6 12,208.2
2k A 3,198.9 3,514.9 4,586.4 5,781.8 7,263.9
X o A 107.9 43.7 54.7 68.4 85.5
k%A 835.6 1,030.3 1,328.3 1,660.3 2,075.4
IR 415.4 531.7 703.2 879.0 1,098.7
W %% A 135.6 166.7 139.9 51.9 47.9
= BALAR K 45.2 -3.2 73.6 335 53.5
IRME T B A A 0.0 0.0 0.0 0.0 0.0
I HE 52.7 17.3 15.5 15.5 15.5
2k A8 631.1 743.4 942.7 1,307.2 1,598.8
ERIZ VSN 86.2 45.6 45.8 45.7 45.7
=R 21.5 19.1 20.3 20.3 19.9
EINERSE 695.8 769.9 968.2 1,332.6 1,624.6
FIT 45 H4, 132.5 168.7 212.0 291.8 355.8
#4718 563.3 601.3 756.2 1,040.8 1,268.8
b BIR FAR A 157.3 183.5 230.6 317.4 387.0
V2 BB 3) P AT 4 % A1) 406.0 417.8 525.6 723.3 881.8
EPS (7T) 0.77 0.79 0.99 1.37 1.67
FTAHR IR wind, ERRIEA
i 4l ik LG W ST B RS 4
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ERMHILE

¥5: BHA 2012 2013 2014E 2015E 2016E
R o3 K F

ELIT N 46.8% 13.0% 30.0% 25.0% 25.0%
2k A8 27.5% 17.8% 26.8% 38.7% 22.3%
A A 31.2% 6.7% 25.8% 37.6% 21.9%
BAGEA

ERAES 39.8% 41.5% 41.3% 40.8% 40.5%
SRS 10.6% 10.0% 9.7% 10.7% 10.4%
ROE 13.4% 9.6% 11.2% 13.9% 15.1%
ROIC 13.9% 12.6% 16.7% 18.2% 19.5%
121 A

=R AE 53.6% 47.7% 45.1% 44.7% 43.9%
ik kS 1.42 1.54 1.63 1.83 1.96
R HE 1.18 1.28 1.38 1.54 1.65
BE R

xR E 0.68 0.62 0.76 0.83 0.91
5 R R 4.23 3.86 4.88 4.88 4.88
JOMCK KB 4 3.59 2.72 3.68 5.76 5.47
FRFH ()

B A 0.77 0.79 0.99 1.37 1.67
BREZENE 0.35 0.94 421 3.22 1.90
BT = 6.13 8.21 8.91 9.86 11.03
B PR A A 0.07 0.09 0.30 0.38 0.43
fEAE

PE 33.45 32.50 25.84 18.77 15.40
PB 4.19 3.13 2.88 2.60 2.33

Fob kR wind, fEERiEA
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AR, A FE I, AARLR P EEA DRI T GIEAIL T E R P FTAS I EM A IEA 5
AR, AR e Bk AR, SR B B RIRE . RIRE R A LB T RAA G BT RAL .
AAREGE, TE, AR ARE T o9 BRI H T TSRS o B 35280 S B EFT R Ko 40
1245, LEEA MDA PR E) (L& e A3 a9 iE AR E WL 5548 ) CAELRTTE
P 45 BB AR KB AL BATIE X S, S RRAE A A TR E) (AT AR E) ) 495 =% 3 i A
B B3 T B AR 530 11 T ek S0 5 AIRE T 49 & LA R — B4 F R R AR
SATIRAELL N ) B P AR . 8] A BB AVE) AR ML A B P . A8 24548 A
ARFVEB R ARSE , A2AR KBERE P ST B B P . AARE AR A 8) BT A . RIRFFAN 5] $5 |
AR, AT AR RIRERATAEATH XYL A . 4] 13, RFOETH X2 FZ RS B
BFRA AR FAH], AIRE T 0915 6. I BN G B P AL, THRFTRIERF LY E
M RAEM . AIREFHRFE RBE P 9 EAREK T B 69, M RAABSFRER, BETIIEY TH
BIAEATAGGNAIE T . B P L3RRS F 6945 &Ae T ILBATIR 746, SRR 24849
FFB 0 MR AAeds T F R, LB T AR IRE A K PRS00 8) (9 FRE), 3] T8
B R AR BT I AR T B AR IR T §, A2 8] 23X 8643 & 6 A A b e 0 504 34 AR
FTIRIE, R ARIDAEATIF A B AR f = A T AR, 8] B KBy TR 3 A 1R
P 3 2| 60 8] P RATHIIEA S AT R S, 7T 48 h 3K 800 8) AL TRATIR S R AR S, H0h
BRAIEE T AL A BT R A sbi R A 3T AR B A6 B e

1 BRIEF BT A RN E] T 3 AF 5 31
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