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A Z 2014.3.24
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F IR AN 2013 FF3R, 5] EZILE LI 26.838 12
U, Fl3IEK 27.07%; V2 B838) 45 4)1E % 5.856 127U, Fl3gK
36.45%, EPS0.91 7T.
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134 A)BFSTHTY, OEEINEETEZHK
2B A PANF b G AT, P EaFkgbEaRk
(% 40%) W EERAE FTE ZHIK,, 22 11.06 12, R
P K 34.92%, ik Q3 F= Q2 4314 20.69 A= 15.46 A~ F 4
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K 50.80%.

LARBR, S s 28,56
—F AR SN 41.05

23] 13 24| % 35.18%, FlAAME 328 N B0 5, & N
RN B YA R L 20.43%, FULTIE 835 Ak, R VR 213
o= 5 T 11.28 AT 5. RAVFIET, 8] w5 B LA E ke T TR 4.4
Mty 2 2 B R IRk & K &#waﬁ W4 (& ERA11.77%) & % (TT™M) 35.2
LA BRI TSR, 2Rk 5405 L4 % 38.66%, F Tt 20 BIEA (fCHE) 6.49
OEERS FRRAE A (M) 6.26
13 003 ERAVEFILT I 3.28 Mo A By s b, AR am A T (fot) 179
REIL 21.94%489 1 LR ZHKF, FHREHA 1.31 MEos. XAHHE BElE (A7) 185

MAENEEZEERINLAHAR, 13 4 Q4 LA FX 29.43%, mbﬂé
8.35 NE %, [FEARIRARYEFE 19.68%, Flbi ZA4RHz.

KNP, N8 13 FEFR TG, FHERAGEIZREALET
12 R EHERE, MEFEM 12 45469 5.68% K1 T4 2 2.38%,
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FEWBA LR (13 4 Q4 K= BAELE A $-0.16%, 12 4F)
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Hesh, 8] BB SR T B R F BT, SRR A A £ A
PRt & 12 K49 23.56% K 16427 £ 13 4R 45 57.99%. ,
AR, ERETFTNNFF RPRGBERH;A (N8F 5 KEF
L) 12 449 23.84%3% £ 56.69% )
ZBHRISAFEE, KIS RE R,

o8] 13 2 THAE AT A-1172 F, & 12 FRA (-1.12
12) P RHF4E, {28 13 F UL 65.09 45458 7 L4718, B 10
oVl RBE TR, B708 WA E R FRE.

® Z AT 5B FIX
NG B AEFITEAR (13 5# 4574 3512), REMEFS
(FEH A2 9.3310), REZFN8) MAFAHEA KR, I, 2
8 13 FH MMM (R A B R, FRFEIHRsE, RIGER, METIREA
ERBARREHRLS ), FtAkns) i xotma&, &Mt
) KR AT = ARFF AL
HKANFTE] 2014 4. 2015 4 LB )2 B E) A F)E 53] A
8.99 1¢A4= 12.12 12, EPS 44| 4 1.21 7uA= 1.63 7L, xH i PE 4 23.6
A 17.6 45, S TA8 BiTHAKRASRE, BF “BHE A

W & HAE S 45 4E

St 2012 2013 2014E 2015E
FBHAN (BF L) 2,112.1 2,683.8 3,623.2 4,782.6
Bl 3 K (+/-%) 31.3% 27.1% 35.0% 32.0%
FLAHE (FFT) 4943 670.4 898.9 1,212.7
Bl se3g K (+/-%) 37.0% 35.6% 34.1% 34.9%
HAE (BHA) 435.7 588.8 783.0 1,051.9
Bl e3g K (+/-%) 41.8% 35.1% 33.0% 34.3%
BROKE (L) 0.77 0.91 1.21 1.63
PE 37.17 31.45 23.63 17.59
PB 4.80 4.22 3.64 3.07
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R
xRk &
$l5: BAAL 2012 2013 2014E 2015E

\ UiAC K 3,952.6 4,330.4 4,687.8 5,971.1
N4 2,095.2 1,791.6 1,421.0 1,578.2
R G MALH 0.0 0.0 0.0 0.0
Rt &2 0.9 2.3 3.2 3.2
L E R 1,614.6 1,994.9 2,683.2 3,537.6
R NSR & 24.2 43.5 52.2 69.7
ey 31.7 77.2 68.0 9.8
H 4 186.0 420.8 460.3 685.6
FERBHE 2,377.1 3,116.9 3,447.8 3,789.9
K REAAZ T 30.0 25.9 21.8 17.7
AR 456.1 453.0 732.5 1,233.7
P Xk i 1,383.6 1,576.0 1,454.4 1,340.2
HA 507.4 1,062.0 1,239.0 1,198.3
=B 6,329.6 10,564.1 11,583.3 13,550.9
B fAR 1,751.8 2,118.2 2,354.2 2,894.9
%2 2 AR 586.0 456.5 0.0 0.0
JFLAT IR 327.6 4123 685.1 816.0
TR A 25.4 59.6 65.4 90.3
H Al 812.8 1,189.8 1,603.7 1,988.5
KR 647.6 928.5 683.8 832.3
KA 454.7 220.4 220.4 220.4
H Al 192.9 708.0 463.4 611.9
R ARA 2,399.4 3,046.6 3,038.0 3,727.2
JEA 498.1 646.4 646.4 646.4
FARAAAE 2,228.7 2,108.8 2,108.8 2,108.8
B Ak 1,111.2 1,632.5 2,329.5 3,265.7
VHIEFAR A 92.1 12.9 12.9 12.9
NG BT A # R 5 3,838.0 4,387.7 5,084.7 6,020.9
R AR BAR B AT 6,329.6 7,447.3 8,135.6 9,761.0
¥f5 BAT
BEEHIAER -160.2 -48.7 974.9 676.1
A 435.7 588.8 783.0 1,051.9
3 V6 4 106.4 120.0 151.5 141.0
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W 5% A 119.5 80.8 80.0 73.4
W HE 0.0 4.1 1.4 1.4
TEREL -814.2 -836.9 -69.7 -651.4
§: ) 7.7 -5.6 28.8 59.7
BEEFDHAER -145.7 -504.4 -478.4 -478.4
AR H -78.0 -568.9 -549.8 -549.8
H A -67.6 64.5 71.4 71.4
HFEREDALER 2,206.6 196.2 -867.2 -40.5
HHREF) 106.0 -363.8 -456.5 0.0
38 PR3 Aa 84.8 148.3 0.0 0.0
K ANARYE Jo 1,789.7 -119.9 0.0 0.0
FEA 5B -41.5 -64.4 -86.1 -115.6
E: ) 267.7 596.0 -324.6 75.1
&
$45: BAR 2012 2013 2014E 2015E
ERIT O 2,112.1 2,683.8 3,623.2 4,782.6
kR A 1,299.8 1,739.5 2,391.3 3,156.5
Rl A 24.9 26.5 39.9 52.6
Z %A 16.4 27.9 32.6 38.3
325 A 107.9 114.5 144.9 181.7
W %55 ) 119.9 64.0 80.0 73.4
T = BAEAR K 49.0 36.9 34.2 66.0
I E B K F 0.0 0.0 0.0 0.0
FFK A 0.0 -4.1 -1.4 -1.4
& b )98 494.3 670.4 898.9 1,212.7
=B PN 15.6 18.4 17.0 17.7
ERIZF 0.0 0.0 0.0 0.0
F178 % 5 509.9 688.8 915.9 1,230.4
P AFAHL 74.2 99.9 132.9 178.5
#F)78 435.7 588.8 783.0 1,051.9
b HIRFRAR F 6.5 3.2 0.0 0.0
)2 By BN 5) B A %A 429.2 585.6 783.0 1,051.9
EPS (/L) 0.77 0.91 1.21 1.63
TERMHILE
$45: BHA 2012 2013 2014E 2015E
Rl b3 K&
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31.3%
37.0%
41.8%

38.5%
20.6%
11.2%
12.5%

37.9%
2.26
2.24

0.33
40.97
131

0.77
-0.17
5.96
0.06

37.17
4.80

27.1%
35.6%
35.1%

35.2%
21.9%
13.3%
13.2%

40.9%
2.04
2.01

0.36
22.52
1.34

0.91
-0.02
6.79
0.10

31.45
4.22

35.0%
34.1%
33.0%

34.0%
21.6%
15.4%
17.6%

37.3%
1.99
1.96

0.45
35.19
1.35

1.21
1.51
7.87
0.13

23.63
3.64

32.0%
34.9%
34.3%

34.0%
22.0%
17.5%
19.5%

38.2%
2.06
2.03

0.49
32.59
1.35

1.63
1.05
9.31
0.16

17.59
3.07
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