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B EERENE6H 10 HIRZAELSRFESEN, SNERAFTHEN, HRAE 16 NRT IR T 28RN
S EY KEAEH., W TRE LRI, BRFESFAGRET A, B A SMEAT LA F ZEE R b R A2
REHFEeENE), RA—F. HE—F,

B HATRITS A28 NS, RAERTMHFTHELZRAMRAST5H 29 BF L, NEMEA 3T, AR
AT H A LA 20%.

B HRAIT6A 1L BN, THWAELSIHCEZR, NKEHT6 A 128 4%,

ik
RREERem HBERNBHFOEDS, FOLHWERNBHFHE: 4% LN d R i 2axtat A5 %Al
BRBRENM, FHLERE 10 FAAN. METFHFLARER, EheRCHREEAF. AAARZ)ETH
B, BAERARNAETESNE. ERPUE, YEZFEESTREBAAED, AZ2FTHEN THEX
BH XY LAAT—F TN EE, TR EREERAE “ZBDE” BORGKOAESR, EAEORALT, X
B %A —REMR, RRAMELE, RE, ALSHSOTKtaatiE, AATEAEEHA. KA
B, HALUMEAZFHENLBNER, B, MTLEGE, ERLRAALLEREHE . FrBEHR, £
TIATIE, RS HXRE. RRAMEFRARY, FEHLRITORERIETRSBEES. LAKE, AT
B AT K AR B 2 K AR

5% TFAH4%E, BEEREBRLS: SRR ZIE TR S 09 FIMAM T 4 BT, F AR KA T AK%
MR FIN, MmEREREBRSOTH LS N, BFEREENR, BN TRBEMTRIT, BEETAL
RE (10%), HAFE (FLLHFAT LB RFS T HALTM 100%) it ks (FEREAESEARLER
KT 100%) F B EHic. KM, A TFHREZGEGHE LN IR, RIEAFEHNEETIELBGHITRIR
R, BRE¥NEZAAA, BNEBRAARITHERNEFEBANIHERY, AR ZAILTGILEEE (L REIT
% 35%), LE#HGFRIER (P ERITHIE 51%) Fomk AR 45 0H % ORARRATHAL 51%). i, BB ITE»
TAHE, AR THERAGTETERARBFTAFRERAMENY TS, REAFETHTRITERAT AN EZESESL
B, AR IR KA G S0 A & T REITFESE.

FRE R EREL, THAEKREHN, FARELBERLSRLS: HE (Hfemn QKSR L), REAA
2013 4 L FH T il S4Bk 8408 SRR, AT RARG T AL, @Al s R &0 5 XTR R
g, BA AT RRGE R AL XA R E G RERT LR . EXHOFET, KNI, BT/ TR
RAAEN—RGETFE-5T WA TEH, ARLRKS KOEERAL, FEEEFE P FRESE, Rol
RIRTTT @ISR 5 KRR, ER S BEATFRE SRS RN, 7R E LIPS TR R
WALSHER, RETREOANFRALFRAELZE, TOHAREZ RS Lit. KAARALE, RIKYHT
BATRIAT HWF S, AATREANREERALR, L3 EH EKRA SRR, I LsHEX, LEhmds
HR K.

BRFCFENRL: Ut RABAT 160 16 F= 17 F V3B AR FAE S A R L3E K 19.1%. 17.6%%= 13.0%. 6 A 4 H
12HAT, ARBITRSH A 11.342 154 PEA= 1.6 42 15 % PB, # B2 TR RF LG 5 KOF L4, @
“HEM+E TR AHTERAE—F, %F “EN” 4L,
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FEE (BRI 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
B B 9,096 13,435 15,556 17,964 20,130 18.2% 47.7% 15.8% 15.5% 12.1%
E|SLFSEOAN 1,382 2,557 3,580 4,653 5,817 -2.6% 85.0% 40.0% 30.0% 25.0%
SRS (I ON 1,180 1,954 2,931 4,103 5,334 27.5% 65.6% 50.0% 40.0% 30.0%
Bkt A 10,478 15,992 19,135 22,617 25,947 15.0% 52.6% 19.7% 18.2% 14.7%
s (4,096) (5,735) (7,456) (9,320) (11,371) 21.6% 40.0% 30.0% 25.0% 22.0%
EL L (840) (1,250) (1,626) (2,113) (2,642) 30.3% 48.8% 30.0% 30.0% 25.0%
HRERE LFE (PPOP) 6,383 10,256 11,679 13,297 14,577 11.1% 60.7% 13.9% 13.9% 9.6%
TEPE PR AR AR R (821) (3,245) (3,418) (3,585) (3,601) 40%  295.3% 5.3% 4.9% 0.5%
SRR R (865) (2,561) (2,666) (2,757) (2,690) 6.0%  196.1% 4.1% 3.4% -2.4%
BRI 5,562 7,011 8,261 9,712 10,976 12.2% 26.1% 17.8% 17.6% 13.0%
B A 47 47 51 57 62 107.6% 0.0% 10.0% 10.0% 10.0%
3 B A 5,609 7,058 8,312 9,769 11,038 12.6% 25.8% 17.8% 17.5% 13.0%
FrfaFi (1,078) (1,401) (1,579) (1,856) (2,097) 15.2% 30.0% 12.7% 17.5% 13.0%
1 4,531 5,656 6,733 7,913 8,941 12.0% 24.8% 19.0% 17.5% 13.0%
HUR AR (34) (48) (52) (58) (63) 5.6% 41.2% 10.0% 10.0% 10.0%
HE B R EFE 4,497 5,609 6,680 7,855 8,877 12.1% 24.7% 19.1% 17.6% 13.0%
L% irdi s 0 0 0 0 0 na na na na na
SRl Eatedubic] 4,497 5,609 6,680 7,855 8,877 12.1% 24.7% 19.1% 17.6% 13.0%
BEARE (EAW 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
PERCEA 146,961 174,685 206,129 234,987 267,885 17.3% 18.9% 18.0% 14.0% 14.0%
TR 260,149 368,329 478,828 565,017 666,719 21.8% 41.6% 30.0% 18.0% 18.0%
ENEN e N 1,308 1,639 2,306 2,967 3,646 25.3% 25.3% 40.7% 28.7% 22.9%
BEHAR K UE 3,904 5,339 7,529 9,734 11,796 18.1% 36.8% 41.0% 29.3% 21.2%
A 434,057 573,150 725,865 843,484 983,520 26.3% 32.0% 26.6% 16.2% 16.6%
R TPsE 407,201 540,366 678,531 790,488 922,019 27.7% 32.7% 25.6% 16.5% 16.6%
BEOY A TR # B 26,590 32,449 46,898 52,430 60,766 8.0% 22.0% 44.5% 11.8% 15.9%
L7, 0 0 0 0 0 na na na na na
P R 395,490 518,714 650,859 801,958 940,672 28.0% 31.2% 25.5% 23.2% 17.3%
SER¥E )
WBBMA (D 2,969 2,969 3,399 3,399 3,399 0.0% 0.0% 14.5% 0.0% 0.0%
EPS 151 1.89 1.97 2.31 2.61 12.1% 24.7% 4.0% 17.6% 13.0%
BVPS 8.96 10.93 13.80 15.42 17.88 8.0% 22.0% 26.2% 11.8% 15.9%
DPS 0.46 5 0.59 0.69 0.78 13.3%  -100.0% na 17.6% 13.0%
PPOP/sh 2.15 3.45 3.44 3.91 4.29 11.1% 60.7% -0.5% 13.9% 9.6%
FEBRE (W 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
ROA 1.16% 1.12% 1.04% 1.01% 0.98%| -0.13% -0.04%  -0.09% -0.03% -0.03%
ROE 17.56% 19.00% 16.84% 15.82% 15.68% 0.22% 144%  -2.16% -1.02% -0.13%
BEE 2.30% 2.59% 2.39% 2.24% 2.14%| -0.19% 0.29%  -0.20% -0.15% -0.10%
BRABN 31.07% 28.05% 30.47% 31.86% 33.64% 1.19% -3.02% 2.42% 1.39% 1.78%
HRBE 19.22% 19.86% 19.00% 19.00% 19.00% 0.43% 0.64%  -0.86% 0.00% 0.00%
REE 56.49% 47.43% 43.05% 41.59% 40.18%| -2.14% -9.06% -4.38% -1.46% -1.41%
ARAEKE 0.89% 0.94% 1.12% 1.26% 1.36% 0.06% 0.05% 0.18% 0.14% 0.10%
BEERR 298.51% 325.72%  326.54% 328.06% 323.52%| -18.23%  27.21% 0.82% 1.51% -4.53%
HE 2.66% 3.06% 3.65% 4.14% 4.40% 0.02% 0.40% 0.60% 0.49% 0.26%
& B4 0.64% 1.59% 1.40% 1.25% 1.07%| -0.08% 096%  -0.19%  -0.15%  -0.18%
E| S PSONE= R ON 13.19% 15.99% 18.71% 2057% 22.42%| -2.38% 2.80% 2.72% 1.87% 1.84%
BFERWNE A 11.26% 12.22% 15.32% 18.14% 20.56% 1.11% 0.95% 3.10% 2.83% 2.42%
BL—EFEETREER 10.10% 8.59% 9.86% 9.41% 9.54% na  -152% 127%  -0.44% 0.13%
—HB/AEATRER 10.10% 8.59% 9.86% 9.42% 9.55%| -2.02% -1.52% 1.27% -0.44% 0.13%
BAEELER 12.90% 12.00% 13.24% 12.48% 12.36%| -2.08% -0.89% 1.24% -0.76% -0.12%
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AL RGBT R TRB LA, WAER M Tk, ARSI E TR S A R AHF R AR S 6930 & BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
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