= rziEs

GF SECURITIES

FIRAIT| B

EHMIRE
= It O\ NGRS FEE R
f'ﬁﬂxfh ( 00218782 ) LA A 8.63 7T
LHHEFHR, FFEARKERKAL T e
® 2013 LLER: XERAERHBAKRE
FE MY 2013 SE S ILE LI T7.61 12, FIHIEK 5.50%; SR EFAG KA AT BRI

HAVE 22212, FlH B3k 15.22%, 23] (1) ¥ GBF b B A H2RKEE, £
RACEFRIE, THREAA; RERZDFARTHAE . (2) BHFRY 0.18pp £
19.42%, BB AKEFFEREIKEE W TRABIART G TS A0B]. % XJEHh, 4
EE R E T 0.30pp £ 14.32%, M 4% A E T 0.13pp £ 0.13%, FAFWART
M52 3) % 4] F 425 0.07pp £ 2.68%.
o JAEMKEREAALE A, KFEATDZEA
JHRABSKEENFILFARBEG AN, RANARETRLERE S, 128
2013 FRITEBURMME TG E 6 K FEREFT R, JTHRAXFRALALRFASF
TR L foR A FEHATLFHFIE . BRREEE. T TARBRIE = FE LY
HFRE, ERARAIESME. KEEH. BRHBGRRF BRF & 224 E T AR,
WA ERELLRGEAREFLER, JaEAAER L. 2R_LFY Ly &
HAZIT 100 128940 e F A Bt AR HHEEH N, ) RERBFEH L. FEEH.
BRMR T BA LB, ) B R ERT LT RRFZRT AL ENT
BRE, AFEETERMEL, RAEAFREE, KXRREAT GRONEEFIFE
Fl&e.
o ZEAIFMAFAEN
DB TR R Kk, SRR @at B BRI, A8 BRI E
Bk, EHRRLETAEARETY, RNBPRIERNAREFOBHLRER, 13 F
BAVBE A A PTARI. {2 T REMFAE] ATTE NIRITHAH L, 2N, FF3E KA
it P, MFRBMNTABLRFATRIFY, RS ABSKEIR, N HLRENE
W T EN, FTFHERBARAHEFERA. 4T 25 14-16 4 EPS 0.70. 0.76. 0.82
A, I CEHEHET PA.
® SR : EARERITE. HERETE.

A A BR:

2012A 2013A 2014E 2015E 2016E
ZABAN (BZ L) 7,349.47 7,760.57 8,174.12 859152 9,026.27
28K (%) 2.30% 5.59% 5.33% 5.11% 5.06%
EBITDA(®E 7 /L) 419.03 429.35 420.49 344.29 371.84
HF)A(E 7 ) 192.79 222.14 239.98 260.16 281.95
28K (%) -9.75% 15.22% 8.03% 8.41% 8.37%
EPS (7T/i%) 0.563 0.649 0.701 0.760 0.823
W& FE (PIE) 13.29 12.90 12.31 11.36 10.48
W% (P/B) 1.22 1.27 1.19 1.07 0.97
EV/EBITDA 211 2.45 1.21 1.16 0.99

= ["HBR = R300
28%

12%

-4%

-20%

2013-07 2013-11 2014-03

BABRR: NEWSIRA, JRIEAL LTS

2013-03
AT B E3E S0260511020002
ﬁ 020-87555888-8641
] oyf@gf.com.cn
R
J- & P&ty (002187.sz) : 4F  2010-08-03
YR T RN ST, 75A
KA FANE
J- B &4 (002187.52) 2010-07-26
J- @ Ay (002187.sz) : 4 2010-08-07

YRR H LG, 2 b K
BB FANME I

FRAEA %% 020-87555888-8423

zhijian@gf.com.cn

RFIRR, ZIMNE
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GF SECURITIES

2013 LS EB: X ERAERFHBA KL

J- B B 2013F E I LI ATT.611C, R K5.59%; £ILY3JE L35 IR
RAF)1H2.221¢, Rl E3K15.22%; Fo9E:4412.021¢, R E3%10.11%. 32013
£ (1) BGBFL T ERAEALBRETE, BFHENTHER, (2) KHRH
JEFa R JE, BT, REAALSE; (3) R D#FTHNE), KALFBA.
(4) AER L+ 6, ARBIF 5 lgr.

B1: 232013813 K5.6%, ik taiRHA B2: FHRAEK, 2013 KA
44.68% 30.43%

22.87%

25.78%  23.34% 15.64% 15.22%

14.11%
2.30%  5:59% >0

7185 7349 7761

5825 174 214 103 222
4631 143 166
= . . . . . l . l
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
PN () —iEik m— )3 2,55 R A AR (B 7)) — iR

AR Wind, S KIERLRAR s

2013 AR e %K, FAERTRFRESFE LS

8] 20134F 24 5%,V 0.18pp £19.42%, B AIKEAH|FHEIRE JE M THK
VABSEART G5B, EXJE5AET, 4E 5% E T40.30pp£14.32%,
W %35 B % F140.13pp £0.13%. 3% A F 9 2 T Mk 3) 44 £ 42 40.07pp £.2.68%,
423FROE+. L7+ £8.97%.

B3: 2013F £ AR F b @ T Ba: FRAETHRFREHEEA

22.10% 2o
20.74%  1965% 191206 19.60%  19.42%

—_— 19.60%19.42%

20%
15% —_— 102133
10% 8.74% 8.97%
48%
— | _— — —

5% 2 619% 2.68%

-0.54% -1.36% -1.09% -0.53% -0.18% 0% 0.26% Q 1300:
(1]
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
— )R — R T ) R e T} 557 )

LAE mEAERLES
] 1% m | R R E ) e e 42 JE ROE

AR Wind, S KIERLRATR s

HEBNBI R LA R TH, RRLFRESKAA
Sk BILRE I, KA T P s 60 RIA B 11 6 Mt o il 3, 28] 495

RFIRR, ZIMNE 1R S5 RIS AR TR 5 35 AR
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GF SECURITIES
Ak SN F) 38 K 12.93%, PSR g b TR Ak kb 4, N & F3R10.13pp £1.89%.
A 2A)EF 42 2.07pp£ET74.16%, HE4AFRM@HTF A Lk 4, 7 kEp %
TR maTF. SRR ELIN, MAELISFXARIERRE G, A& 2T ks
FHREAAN. BN EHIRTHAIEKT.48%, T M X 896.94%, A IK
NEZHKFHH, BN b dLiE 43403 5 £9.90%.

AL AT AEBAGLAR, FWRAAHLLAHRTH

Bk 98.81% 98.76% 98.24% 98.11% Wik 23.60% 1.37% 5.43%
AT 1.19% 1.24% 1.76% 1.89% #ARF 28.33% 45.05% 12.93%
Bk 16.89% 16.51% 16.40% 16.10% #ik -0.38% -0.11% -0.30%
AT 71.32% 69.64% 72.10% 74.16% AT -1.69% 2.46% 2.07%

BAERR: 8 TRAES KA F

R2: DWENH: JRE NIRRT RN & IFERIA CRAHFASLS)

Ik 93.20%  91.91%  90.15%  90.10% s M 21.43% -0.25% 6.94%
TR Rk 6.80% 8.09% 9.85% 9.90% J FAAHMRT 46.48% 23.77% 7.48%

JME 17.69%  17.32%  17.59%  17.28% J MW -0.37% 027%  -0.31%
J- R R R 16.06% 16.70% 16.71% 16.00% J F-H AR T 0.64% 0.01% -0.71%
AR NN EAER KRR TS

14 VAR IRIZHA T, RS RBEFREE

B M R F 4L, 20135 £ M B AP RARE Fe R JE, £5 MISGBFAL R
5575 A BARATJEIL, A A TG Tt NS ARBFLIARG A HEE
HMEFaBM G LR H £, AA EHFAESOFILTASRERIE, BV T M.

o8] 201345 A T BNk G CIEMFAR3MT, A8 #%0.7512, L25%) F
BB FEBA), A AHRE LG, N5 L&ITE R R F AL M 4 AR 69 R AR, Tt
R RIS K5 A 8 R-AEL-2T 77 AV, A7 85 T 8) #1180 R 329, (AL4F % 50-100%,
£ 8. %20%, #EKE)

EBDEIRER @, NG RFITRER LA TEERE, WERKWMEE L AT
BE, GERELRTFEab LR, Titld. 1540038 A ARRER 5 @5 H £
KRB,

£3: TEBRHEZKE R EST

T JE 2002 6.63 Az FmEBALEr, 27 BENE
RBIXEE, LIMNE B HBIFIER TR R AR
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AP 6k 2006 5.00 MR B S SRE E a3
I B H—mIG Y F s 2006 7.30 AR EANEMM. BR. BRESZAET RO BSF S
J- @ KFa#T R HJE 2012 350 S HAZKIIHIHKCBD HEMEL A, RRMH RS T ST HERE
JEEEREKRA 2013 160 HARALHHEZK. T, AMHREELE,
A28 JE 2008 1.40 M KEAEET S 13 E
W B 2004 130 S MTaAERBEBETCHREH
A JE 2012 3.60 WTHEHERBERAZLELL
FARJE 2003 0.53 M WRAFR A A8
A JE 1998 0.36 MAAfLFHuH L, FLES—ARF LT — 5 Wi
XEE 2002 026 JMEATE KR 12285, A BRMARNE)HERELEFILE
ETERBHR HA, ZEEHEEARRERGEH LT SR ZTE .
% K JE 2005 7.30 WEAEXERAEMRLI ZFFZK, HYBHLEETERETIZFHF R, RERT
ANEREFR. RHERT . BVER. RRABE R KA AT R
I 2009 2.48 i FRFETFFSOBRCHE, EBMATE——RETYHHET K. LT,
BB — R E P
&M JE 2009 1.70 AERTERENKSH, JEER. S ELEAXIH SRt
% 2009 1.70 ?@&foﬁﬁgﬁgﬁﬁéﬁim&%%??ﬁkﬁ%%%ﬁ%ﬂﬁ,
REA R Z 0 b firsh, BT A B e i L E
T JE 2011 3.60 ARAMIHEIERK. HRRGOEESARE B
JEHN—RARMM H 2010 1.90 ATEFRET S EL KWK G KIRT RS BH TS
KA
wHE 1914  1.38  JEAE L] MW BB F — KR I AT
Al Bk 1997 126 A TREZR, wARRT AR SGAE FTHE, aMFHHRERFES
. 004 0.74 ﬁ%%%%&%%@lﬁﬁiﬁ&ﬂ,M%ﬁﬂ%%ﬁiﬁﬁ%%%%é,
N R 5| E SRR TR
35 2005  1.00 AT E & XTAR S A E Ly
ZKE 2008 150 WAATEEZKREEKXBHRABAR, ZETEREH XIFTFRK
GBF
HRITHBJE 2010 150 A= TSNP SRS —BRIIHIRSIEE W seasons mall A& 7
&t 57.54

AR NN TEARRE AR T

JARESKEREALBCARY, FFEATHRA

JARBLERELN T ILEREZPRGEL, RARAAREFTLRERE S, 28
20134 R BURMM BRI h 6 MEEE T L, THAEFSFHRTLELARELR
ERABT AT ESFMATLALTE. BRI, £ ERRARB=FrF
BEHARE, EBAKZEAL. F2EH. BABERFTERSHEALET

B A FE A7

& 4: 2014 57 K B BFEHETR

B i)

#E

2014 3 A (X T#—FRMEALLEFNZTILY . (XTHRMILY Bk FEEEG LY #AGTENER, BA b

RAREE, ZIMNE

B FIERAMNRZTAER
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I BERRS FiR=IT

2014 4 2 A &

A 3] 2015 4 & 7R H BR] L RAFTA B4k P L E T %) 5] 2017 421 60%, %) 2020 A it
%%,EAKUTm%iIﬁAk%$&ﬁ«A%ﬁ%Ak AN 4E 40-50 T A By f b BEATAR AU

BIFRE, BE WA CESL A, ﬁvmmM R =
r#%%%ﬂA&m X AA T 500 1274, X

FFARR . ARRITA. ESF TASF 13 MTk.

R AR BAANTE, HRFIARE K AALT 1000 1270, A K BIE

AR RET R R,
%rﬁa%W%ﬁku%A%ﬁ%

2R A B 5 6 B
;i g*ﬂ' /Ui'gf}i ‘gj]

2014 2 A4n T ARAHF—HEALLEENEG R AN—-AL B FELRELEIELSNE .

BB . R KBIER EE R E R B,

2014 % 1 A

BRERBEM R, HEE] RIT—bELKE G BT F .

MG, #ensEey B B W s Ik B RE By kit

A RR: T EARFRZREAR P SARIE N L | 2 R

A5 JRESECE LR

BER B AR A AT AR R R
F4HHALESORERLIL
. N (X FH—FFILEAH S LR FHGE
FRREMEA TS, RERALERTEE RS AETAN IS
RS ‘ TN (T RACE b b B 4 T2 AT
EX VR &R W .
%) 2014M3
AERASE =448, 4B, AL LARFEERRBSFTHE, TUH S
x R, ARSI ES ALK, BoE5RALAK. BdE |
. ’ AR S P NS FY P
INRAIE, BB—BA LR R LMK A ER, Bt S A LK <. 2014M3
’E:JJ'- N IR = ER)
T, 3 AKBHER %#&A%ﬁ%ﬁﬁﬁ@ HATRMIE R, 3 fd
Beng ek, FRAGFRA. BB
TBaAE. BETLRE. FHEZFATLESF RE AR Z 55
FATR BEAT IR BR, Rsb—vRiE R Bl%eYE Fa K. xS
AT FEH AARFBRERRALSN KRS HE
i;f AT A4 R R RGE R AN SR, 3 AR AT F R0 B r) S 2 MQL3
) = < 17,
69 7 ST R Y BRG], x4 SR R 5L 7 b ST OAE % &
REFR ).
FEBATLESKEY =FFE
o . (AFH—FFEALLEENE
e L s DR P T Ot s Uit
(D) Y dlaghl V) =Kk 7t
ST E AR AR, B AR R TR " )
~
R ﬁ%&m% ﬁ%ﬁ%%‘%ﬁﬁ$ﬁﬂ*%$E%ﬁWiﬁA%
FATH HA R BOR, Rob—oRib R 51%89 B F42 k. 3554k .
o . e ‘ I AARBRERT LG EKRE BE
AT ST A4 R HF B SGERE AN FHFL, KB = 8 o (SN %35, 2014M3
> < 1,
69 7 A ST UR Y BRG], x4 SR R 5L 7 Ak ST OAE % &
REFEILA),
B A 43k 5] 2015 A & 7R E) BB, A FIA Bl Ak P Sk E
‘ﬁi 2015 F & A 2l i s (£ F i —FREA L E
‘ HRZ] 2017 £A2iE 60%, | 2020 HATiE 80%, —RANTFEE o e
FEEW TN (3 FIRACH Joo o e P 49 T 57
PEEA Ak AR B FTA Bk, A 30 R AL LI ALT o
SCHRA 2 AR FACH A FRAT 1 | -
iy | PLTEE R BB, BRI HaralRErX, #s (ATH—SRCEFLLAENE
1 A K BB ALE TN €& TFIRA By b BOE 64 67

RAREE, ZIMNE
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GF SECURITIES
ER

KR5S B R RN REASLERAR, LINEHALEA

AT H0, Blfe, A$+ 2 K, BEBALLZREEA (KXTH—FRLEALLELENE
RFHA EZINT HRE b LT, A BAHRKNELZ LY, 2012 &

BB & 238, WAIEATELS], BT EEZYML. FTHEHE,

BAERR: (ATH—FRCEFLLAFATILY . (KXTROEBELEFGTHATE) . (XTR—FRCEAFELEFGETL) .
CEETATARY |« KAE SR RAT T F s e

J R ERFRENA, THERXELERA (A5 8&H) )&%, TN
TELARGEAABETLER, 5 AERLERAF =4, #E2012F, £H
F7F B H104.5107, BEMAL21TALL, &7 B RMAER ()8 EHH54.18%)
ERMA —BeH. BARALBITITR, BARELE L, EF L, HAlbimis L
Ak & R 0 T Ak e T 9 K S AR SRR By L 20124, =K 2 2B EARARIT2005 F 5 K.

WH AEEEREANBAXBEHLER, JFeafAERL. 2k LRkl
7 @A ABIL1001C 8 B b T A BT AR HE T E A, AT KA AE FEHL. K=
T, AR BASLERAR, S FEBAMBTIELTARRTZRTHR
BSaEASTERY, AEXES FRMIL, RABKTREE, KRB RAST TR

B EF A ABFRT) .
B5: JEERABTRA L

FHvERE

100%

A 4
Fa%H
51.48% 40%
v v v W W \ ¥ \ 2

B [~
&

I ERe BRI, g -8 XS rask || 8 frdz 28] rag
I, &R

FREE FE ARk B AT A e ddh #HEAR EEEE B4 28,

W Rk 5767 B 507 H12E % K165 F & $7.0.67 155 ¢ & LR Tl
& & 4260 *. 5F FEEE B ME S RALE FF5 T HAE g,
o EH-8 B 30% FAE, 8, rE TEAER H10% &y,
EIE 1 ., rE rafd EHE EHEE ] Filit

1z, ERBE #HEH3 #3042 EERE EH. —

#1542 i # 81z, A ILE

BAERR: T EAERR AR o3

&6: JEER (7 aRY) ETEZE2HLNELHEMC, kM LMEA£10012eA L

T A8 b BR(FF) SHEHE (12) FiEmT
BILAT EFREE 0.7 5.2 1E15%1F, #&57%/F
Xk 0.1 0.9 1515 7% /F
R EAR 576 B F, BIF 14510, —HER
Je 58 & R 5 5, 27.0 10.8 @A 27 -, BEF 101, BN 1FIF, JTER
WAEA RIEAR (3 7 AMERKR, RiX4E 40%A A3 )
ABIREE, &IMME SRR T R R AR
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GF SECURITIES

BRXEH #H KA 1.6 12.8 8 7 IF

LY RACSNE 15.0 30.0 57%1F, ;A% E 40%AH
R3¢ e IR G T I 0.5 2.4 5 7 |F

7 Ak AEiE 3 6 M 30.0 15.0 0.5 77 |*F

= INE| 15 7Pk 15.0 7.5 0.5 % IF

T2 LhEfERE 84.6

Bhp LR (240 E 70%) 120.9

Bty iR (24 E 80%) 105.8

i EE 2K b ERY L NE 70%-80%, VA Lt B EA X AN Y L 6giE T B A AREA.

AR T EAERE AR T S

7. JEEE (ESaBRe) #ATEETAEEA

rERR
Fird]

Foad aa

)L 8]

7 B
LEY.% ¢
R

MR EH

Jaek

A%
FHEE
A fi#E

A=

28]

JEEL

o sb By FFAE LS AT, RAFMSMNTARE— T4 ILEALGEA AT RE. L)L) BWA
ETFTARRTFHEE. RTEFERRESEZRITE. L Pad EELERREL0.67 7 -F.

HX| b3ty 4800 5, BALK ik 14510, BEABMRLLT6 ZFH K, BRAERMABAHERRSHFE. T
WERE T IHEHSBLREARITE. BTN RAFR". RIR" MAR A FIARIR S LRk 5] 5, ;R
B—d ks a5 2, bx 252w, #AAHR 26.6 7-FH5 K, ERFTFTALE 10104, £15F
£ EKLED ARHAETTFE.

B KRB EAA NG RE NI ERR G40 L EEA AL, syl d s KBRS MNETH, 12 25
7 REARIIA I ERERZ —.

AARAEZAEMR 15 ZFF K (923 B-FH7RGAREIERRTR, 5.6 ZFHFZRGLER) , T AR ER
40%, A FH— KKK,

EBY B EIR TR AR, 3 4800 F 5 K, RS4RI 120 S AN,

RAEHBRZEHBGET R, R, BEA. TEAT Rtz —, gHMALES 50 7 -F,
XA 307, L72 MR EBT 4RI IREHE A K77 1298 3,000 vb 524604 & F ALk,

FMNTRIBRIENR—RERR b, 28, MG, @A —HRZT HE NG, 28 ZEALMRL
FRETRAAE, TEZZ2THEMORERE TS, BlENLTER. HHHLERSE, LR ETHRE 0ls—K&
WL EH. BA. Bk, REFFRG T4, BEMRIRELS, Lo0FR, L@ eyt s. E4lks,
YA AT 55, NG A YA T F LMk 15 7 FH5 K, HBACEL0T 35K, EFE LR L
Fromgmamis , 8 ZFH K.
FAELARAI)2EEEYLERRET =27 FF K, BEFLPC., FhTH, Hhitd. BFERED
HESFY LT A, BEAHAEDCRIENEFTAE IR, L PREREMGH MR, T 5 BT,
KFEMAELEIL. HERR. LRBFLRE., REXE. KRTBLET KB, HEARS,

BAERR: T EAER KRR SARYE W L b 3

B F| TR A3 F 12

ISR IS LES PENEE SR Y UE =S S R i
b K, AR RA NS T 5, RIS R TSI A E AR, 13

AR, %IHHE B FIERAMNRZTAER
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GF SECURITIES

I BRG | FReiT

BV FTIRFT, fad T ARBENG AT ERIITHA T, AN M. S F3E
KFH-FAE. N8 AN RESKREGIHEIFE, R ARLEFEIRN, N&AHZER
N R K FEN, BENEBAGEHEFERA. T8 14-16%EPS 0.70.
0.76. 0.827L, #¥F “EIAFHF" P4,

B E RATA. 4HE K TR,

RBIREE, ZIMMNE

1R S5 RIS AR TR 5 35 AR
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5 IRl BB | AR AIT

GF SECURITIES

= RAE 45 BHEA AERER ¥45: BEA
AR 2668 2961 3725 4003 4208 @ EEFHIAA 509 397 486 307 332
RiiE 1676 1814 2548 2755 2886 A 192 208 233 253 274
LB TFRAT 715 808 850 894 939 I8 Feay 151 152 118 24 32
xS 226 301 290 317 345 TIEFAE ) 180 35 154 58 57
H AR 51 38 38 38 38 #e -13 1 -19 -27 -31
EAFHFE 1987 1934 1689 1893 2193 B EFHULA -147  -102 150 -193 -289
K HMAAET 0 76 76 76 76 KAL D -134 -48 145 -200 -299
S 1153 1098 1074 1254 1527 HHKEH -13 -54 -5 -8 -10
EEIE 0 0 2 4 6 -0 0 0 10 15 20
T 353 291 61 67 72 ERFHAER -63 -72 98 93 88
KK 481 470 477 492 512 AATHERR 24 0 100 100 100
=&t 4655 4895 5415 5896 6400 i ik -34 0 0 0 0
A bk 2472 2556 2741 2869 3000 MEAL R F 7 0 0 0 0
H2 EAAE R 0 0 0 0 0 e -60 -72 -2 -7 -12
LA BRI 2472 2556 2741 2869 3000  F 443 AeiR 299 223 734 207 131
H A ish i fr 0 0 0 0 0 a4 1347 1676 1814 2548 2755
ERB A 69 88 190 290 390 HEAAALH 1646 1899 2548 2755 2886
K AtE 0 0 100 200 300
LA A 0 0 0 0 0
HA Ak F B 7R 69 88 90 90 90
fAEat 2540 2644 2931 3159 3390
Mk 342 342 342 342 342
KA 931 931 931 931 931 EEMFHE

BhKkE 827 980 1220 1481 1763 £12H 318 2012A 2013A 2014E 2015E 2016E

Ja B AN AR 2100 2254 2494 2754 3036  RKEEH (%)

VEIE AR 15 -2 -9 -17 -25 DRI SN2 2.3 5.6 5.3 5.1 5.1
f Rk AR 4655 4895 5415 5896 6400 R PR -149 115 116 8.4 8.4
)2 BR8] AR K 9.8 152 8.0 8.4 8.4
FAEH (%)
F)78 & ¥i5: BHEA A% 19.6  19.4 19.3 19.2 19.2
A% 26 27 29 29 30
R T TN 7349 7761 8174 8592 9026 ROE 9.2 9.9 9.6 9.4 9.3
ESIY 5909 6254 6594 6939 7292 ROIC
B B A B An 97 118 127 133 140 {24k H
HEEA 951 994 1029 1072 1122 i eI 546 540 541 536 53.0
%39 % A 124 118 122 127 133 AR EL R .08 -08 -10 -09 -09
M %% A 19 10 15 15 14 A 1.08 116 1.36 140 1.40
K RALAR K 1 4 0 0 0 E AR 089 089 1.11 115 1.16
AL E S A -13 5 10 15 20  BiEfL A
BN 8 3 5 7 10 B RS 163 163 159 152 147
2 2k )38 243 271 303 328 355 L3 B 4 63.71 8225 81.11 79.35 77.66
ST NN 13 10 15 17 19 AR R 26.94 23.74 2281 2212 21.47
Bk 2 2 4 5 6  EB#EA (L)
F138 43R 254 280 314 340 368 AR 056 0.65 070 0.76 0.82
FTAFHL 63 72 81 87 95 B2 TINAR 1.49 116 142 090 0.97
%A 192 208 233 253 274 HRAR 6.13 6.58 7.28 804 887
VBRI 5 -1 -14 -7 -8 -8 fE{ErE
=Y =N PP 193 222 240 260 282 PIE 133 129 123 114 105
EBITDA 419 429 420 344 372 P/B 1.2 1.3 1.2 1.1 1.0
EPS (74) 056 065 070 0.76 0.82 EV/EBITDA 2.1 25 1.2 1.2 1.0
RBIKEE, LINE BHWFIRR TR R AR
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5 I Ril5 rER | FER AT

GF SECURITIES

] REEAT AR MR

BRIEFE: BRI, HE I RFEEIAME, 2000 FHENSKIES, 2005 FIHHENERETLAR. 2013 A Mg #EATL
B, BASITE =L, KREF 4, F—MESIFE— %, 2012 FEMMGIESTLE Z 4. BF5HIFE =4
2011 FEAM G WEATLE = 4, BFoHTIRE =4, 2009-2010 FEH MG HELTLF S,

ok HIRBE, TR RFEFFAL, WIXFERF. AFMRFEL, 2013 FHANSLGERLEAL T S, 2013 FEHY
FIIATLF =L (AN), SFSAIFH =L (AR), KHIKRLFE—2(BN), F—UZ54IF%H—25 (BN,

)" K AEH—AT N KR RS

FEN: TAHRER 12 ANA N, EMEINGERT KA 10%0A L.
BA: SRR 1L2AAN, AR KA TS i@ EA-TF-10% ~ +10%.
2 AR I2AAN, BEMEILE T RE 10%0L k.,

J~ K AEF N8 B IR BB

EN: AR 12AARN, BMEIGET KA 15%0A L.

EHIEH FIARR 12AA W, BRMEILE T KA 5%-15%.
A BHAKR1L2ANAR, RO RE K Sh@EANT-5% ~ +5%.
Fh: AR 12AMARN, BROEILIET KA 5% L.

BX % BN
JTM EI T Elwa LT
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