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HEARRA L g TR
B (B 7 ) 851.55 FRAT 2012A 2013A 2014 2015E 2016E
AABRA(E 7 IR) 85155  BLKA (FFA) 2,167.20 2,132.55 2,381.62 2,966.55 3,571.29
(L) 1030 Fakbd Ak 6.74% -1.60% 11.68% 24.56% 20.39%
TAL(EH % L) 8771.00  AAlEMgKE 41.05% 53.27% 53.02% 47.26% 33.38%
AR WAE(E 7 ) 8771.00  mEAEMIHA (L) 0.19 0.16 0.25 0.36 0.48
B 47— 3 A& etk AR TR RO E (L) - - - - -
TGN E () — — — — —
= L REFE CRK-THIT) - - - - -
IR EP-S 39.91  39.77 3633 2467 1850
- N PEG 0.97 0.75 0.69 0.52 0.55
a| BRARF () 2.90 1.69 1.88 2.24 2.72
A P d BRI AT 0.65 0.20 0.31 0.27 0.42
v L L St e Y i 6.50%  9.49% 13.09% 16.16% 17.73%
% 2.59 3.77 4.76 3.99 3.28
BREA (FHE) 473.09 85155 85155 85155 851.55

ks TR BRI

BEEE
B B4 EEEMAHAY, NE5HTHRLAEFE (RRAENILPE), RFsalFamE 4T ks ibid
X, HF SRS ST, R HEAAEL, REAFEN, RBAFELF 5 @ AT 2T K%
Ak,
B HTHRSWAEA “FERKARE—R”, FEMEI5F, ZRAL2 TaFERRKGKEELK,
i SR P Ty wm PARAT AL, AT T MR IR e Lo = sk, 7 HIAARR LTS L, K54
B E T 203,
> 1. ETBERBERKARSBENGZSRSETE, K&, K B LES, KREESHM,
ITBEMATRB|FPALE| I TR R4 7 bsk, EIRMAL, BEE MRS, BARERR, £
RIS, BEAA-Z2 4 R fo bR, RAM T W R BMAT.

> 2. EAKE T EAMAAN T, MH RS AR T AR, RN FAsEX, #
IR SFA K P Ao R P BEAT KA S AR AR

> 3. EEBBHREET KARKENOE G, WRRAFHIET &, BRRILE TR SEAR
B IR G, BB TFTRSTERSL, RET /7 LegFHHEIIR,

> 4. REFEWMBHE®, ER AT R e S, ELEE LS KGR T 6 0K,

> 5. WHHERAERA THEIN, REHERST 6 0RE, £ Bt iakE, SR
A BEAEHFLEFIK,

WHLHEEXZEHERFNHY



Tr = IESS

QILU SECURITIES L ALECS

EMAAMECTRDENERENRS BATLLE. XAR. HESUDWOAE, Nd 2R EGH LE
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TR H 2011 2012 2013 2014E 2015E 2016E
B MY %
LN 1,867.91 2,154.21 2,206.43 2,371.06 2,527.19 2,941.44
R (YOr) — 15.33% 2.42% 7.46% 6.58% 16.39%
EXIES 16.42% 14.85% 20.53% 20.89% 22.13% 22.50%
A A 1,561.19 1,834.32 1,753.48 1,875.80 1,967.92 2,279.66
IHCF (YOY) — 17.49% -4.41% 6.98% 4.91% 15.84%
EEvill 306.72 319.89 452.95 495.26 559.28 661.78
HRFE (Y01 — 4.29% 41.60% 9.34% 12.93% 18.33%
RS 100.72% 103.78% 104.82% 99.56% 85.19% 82.36%
7 3BV S5 F il L 110.56% 121.22% 129.79% 99.59% 83.39% 79.75%
BB SRS
BB 0.00 " 0.00 " 0.00 " 0.00 " 376.00 © 471.45
HRFE (VoY) — — — — — 25.39%
EX kS 0.00% 0.00% 0.00% 0.00% 26.32% 27.91%
R FN 0.00 0.00 0.00 0.00 277.04 339.85
R (YOY) — — — — — 22.67%
FF 0.00 " 0.00 " 0.00 " 0.00 " 98.96 131.60
HRFE (VoY) — — — — — 32.98%
o AR L 0.00% 0.00% 0.00% 0.00% 12.67% 13.20%
7 32 BV S5 Rl b 0.00% 0.00% 0.00% 0.00% 14.76% 15.86%
HRMEWS
BB 0.00 " 0.00 " 0.00 " 1056 ” 63.36 ” 158.40
HFE (Y0Y) — — — — 500.00% 150.00%
EViIES 0.00% 0.00% 0.00% 19.32% 19.60% 23.01%
B R A 0.00 0.00 0.00 8.52 50.94 121.95
HRFE (VoY) — — — — 497.89% 139.40%
Ect | 0.00 " 0.00 " 000" 204" 12427 36.45
HRFE (VoY) — — — — 508.82% 193.48%
st ke il 0.00% 0.00% 0.00% 0.44% 2.14% 4.44%
o Mk 5 A B 0.00% 0.00% 0.00% 0.41% 1.85% 4.39%
el A Nt 185458 7 2075.76 © 2104.92 2381.62 2966.55 3571.29
4R A /N 1577.15 7 1811.87 © 1755.94 1884.32 2295.89 2741.46
EF 277.43 263.89 348.98 497.30 670.66 829.83
SER B E 14.96% 12.71% 16.58% 20.88% 22.61% 23.24%
KR A FGEAFRRPT
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HEk (ARFELAL)

KEAHER (ARFEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
TR BN 2,324 2,167 2,133 2,382 2,967 3,571 FaiE 264 850 975 1,074 1,074 1,327
WK E 50.58% 6.7% -1.6% 11.7% 24.6% 20.4% JECER 73 43 80 64 66 102
FRAA -2,000 -1,888 1,774 -1,884 2,296 2,741 Bt 325 284 201 324 365 493
% #f £ A 86.1% 87.1% 83.2% 79.1% 77.4% 76.8% 137 348 194 211 379 362
A 324 279 359 497 671 830 799 1,523 1,539 1,673 1,884 2,283
% #E A 13.9% 12.9% 16.8% 20.9% 22.6% 23.2% 72.0% 82.0% 61.8% 63.9% 64.6% 68.7%
B A A B Ao 25 0 0 0 0 0 0 0 68 68 68 68
% # B M 1% 0.0% 0% .0% 0.0% 0.0% 268 273 634 649 741 751
F A 93 -86 95 -99 -132 -154 24.1% 14.7% 25.4% 24.8% 25.4% 22.6%
% #f 1 A 4.0% 3.9% 5% 4.2% 4.5% 4.3% 35 43 65 43 41 39
E -110 94 -112 -133 -163 -186 311 334 951 944 1,034 1,043
% #E A 1% 4.4% 2% 5.6% 5.5% 5.2% 28.0% 18.0% 38.2% 36.1% 35.4% 31.3%
BALRT AR (EBIT) 96 99 152 265 375 490 1,109 1,858 2,490 2,617 2,919 3,326
% #EMA 4.1% 4.6% 7.1% 11.1% 12.6% 13.7% 210 191 100 0 0 0
M43 m 6 -8 -14 25 -20 -19 JLATHR 92 245 325 338 377 359
Y% # B A 0.3% 0.4% 0.6% 1.0% 0.7% 0.5% Fp A # e 32 25 58 110 60 72
R BALAR K 5 3 2 0 0 0 B 5 333 462 483 448 438 431
PAS ik AL 0 0 0 0 0 0 KK 0 0 0 0 0 0
M A 0 0 0 0 0 0 SR A 8 6 542 542 542 542
% AL AT ) 0.0% 0.0% 0.0% — Ak 341 468 1,025 990 980 973
2 A 84 94 136 240 355 471 EXyT I ed 753 1,371 1,439 1,597 1,905 2,316
a2k 3.6% 4.3% 6.4% 10.1% 12.0% 13.2% VAR AR 16 18 26 29 34 37
X NS 6 7 14 4 4 4 A e A AR B AT 1,109 1,858 2,490 2,617 2,919 3,326
ALAT A 91 101 149 244 359 475
A5 3.9% 4.6% 7.0% 10.2% 12.1% 13.3% P M
PR AL 25 9 -13 32 -47 61 2011 2012 2013 2014E 2015E 2016E
Ve~ 27.3% 9.2% 8.5% 13.0% 13.0% 12.8% R4 A
AFE 66 91 137 212 312 414 FN R (L) 0.160 0.188 0.160 0.246 0.362 0.482
DR AR A 3 2 0 3 4 3 FNOER (L) 1.901 2.899 1.690 1.876 2.237 2.720
V2R T HAEFR 63 89 137 209 308 411 B2 B ISR (L) -0.096 0.654 0.205 0.312 0.265 0.418
PAE 2.7% 4.1% 6.4% 8.8% 10.4% 11.5% FMERA] () 0.000 0.000 0.060 0.060 0.000 0.000
R TS
AL RERA (ARTEFAL) S alE g 8.40% 6.50% 949%  13.09%  16.16%  17.73%
2011 2012 2013 2014E 2015E 2016E BRI RS 5.70% 4.80% 5.49% 7.99% 10.55% 12.35%
AFE 66 91 137 212 312 414 AR AN F 9.77% 12.30% 13.11% 22.57% 24.52% 28.63%
YRR AR A 0 0 0 3 4 3 HEE
EF s 38 35 44 47 59 72 IR E 50.58% -6.74% -1.60% 11.68% 24.56% 20.39%
G 8 0 33 28 24 24 EBIT3 %k % 21.21% 3.05% 53.24% 74.50% 41.79% 30.65%
FERALH -150 183 -39 21 -169 -154 ARG R E 39.71% 41.05% 53.27% 53.02% 47.26% 33.38%
BEEHAESR -38 309 174 269 230 359 BRFEHRE 38.76% 67.46% 34.04% 5.07% 11.55% 13.94%
RAT & 81 228 369 35 146 76 KEEELSH
#F 4 0 70 0 0 0 MK ) 4 R 5.6 8.2 8.4 7.9 6.6 8.0
Hp 0 0 0 0 0 0 A5 R A R A 48.3 58.8 59.1 62.1 57.6 65.2
#EFHALAR -76 228 -439 -35 -146 76 oZis E Y EEE 7.3 7.6 8.0 8.2 7.7 7.9
BAER 0 572 0 0 0 0 ) 5 7 7 A 4 R 35.4 415 2.2 38.9 37.9 36.7
lizces 180 -19 443 -100 0 0 1Y ]
E20) 29 -87 -36 -32 -79 28 5t/ R AAR S 7.03%  -47.40%  -23.23%  -33.15%  -27.86%  -33.67%
EREDANESR 151 466 408 132 79 28 EBIT#) 8. 4% 422 15.0 12.1 111 10.7 18.4 25.2
AeEGAE 36 547 143 102 5 255 R kE 30.74% 25.22% 41.15% 37.83% 33.57% 29.25%
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AR I TF AN 8] BB RA R AA T2 0 AT FA SRR A, K T # BT E, A RIB
BIFa B, SRR ZAATE ZF R EXRG A, RS BEHFRA R X 245 8 0 7 Mo T M RAE
(EATIRAE, BARE T RE. B, TN B RIBE VIR AT L AR 64 1|07, TTEL AT A%, ANa) 2t
AREF 212 &ETERL BB It B THEBS R, BTH L S AR EAE N ZHRMEH. KRS TR
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