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1. FFFRREMERBE KRR LG K IR

LFHFNG) LEBRIF R R T EL T EFFRANZFDIELF, WRERE R K AR RIEHF
BREER RN A, ARIE P B R KRR %I HIE, 5F EFFRXAK R T RFREN T1X 19946.8
Tred, Rl H3EK 4703.8 ek, 3EhEiA 30.9%, H¥E#HEiA 1102 Hek, EF, 5 A 8 H KAK L HEH
TR 120 Hrh K%k, F£I, 120.02 Hek, Al KALKERE T HERSEEK.

PR E) F AT 3.8 1CbFE B AR, EFFRAK TR EIEH B 4749 52.5%, A 46BN AT A
W5 3.9 1CrbiE S0t B, VAR LI K 50% M A, NG A FNERAR T 425 10, EFFERK
#H#iT 0.33 T,

2. EAFEATCRALKMEL, KRAFKLETLES FRE

ZPEIEARBERENSLATEELENST 2010 46 A 28 A B4y “2010 45 98 REAATFHZER &
IS FA%, KEAGRHEANTFIE R AR Z W R FIFAEMET, &) AEFAS AT RATRE
KBSk 350 8 2 K BRI NGG BIRT8  F LG,

FNRA) T RRAR KT AL, 23] PTEE R b B AR K iR A, o8] LA B My b 505 AL B Ak 3y & B WL 0
23, BWRARMRRXELLE, BELMHNT, LEBEARRF, @EEFERRE, AR =FHk, H%5
FRTEPE AT PR GTBLRAE N, 28] 6B R B e 9 B A ) R KGRt

ARAE RATHLAT O M B, MBIZANE) AT L AT 20 1LIERRE 165 4070, # ja/a) #AT Rk A 540 £ W 4% )
J&, TR KK P #3385 A A TT#KY 29 1270 (VAAMESFEMNE) , #EEEERKEY 0.07 T
kA,

3. THA, MAKBEZRVGRBE, M RREMLSHFENTH

M BASkBEIE B3 KR A, B AR EIR 6 LA 2738 KR TS £ 2013 S TFHBGE /), &
B AT R AATEAE ) 3K E BRI TIUR &% b Ak . ARSE P E BRI TN 404, 2010 SR K w44k,
B AT F 9 KAAT L IER 55 A5 5] 8.5%. 4.1%. 10%F= 12%; + B R T kthaFiit, 2010 4
BER K e EH AL E) 33.6 1Lk, ARIBEMNBERAR R E6F07, Ak 5FARBERE RKERHFE 8%
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EAM Ik, EARRITIGE A RGELT, XERERRZLF AR BRGS0 E 0 E, o354k
BRI SRk 3 FRA ERFEIT T AE

BRI RN T2 RABREH AL LB HEE (9000~20000 7 rb/5H, Tt 2014 SFiE %) . A&
+ 0945434 (5000 7 eb/4F, TRt 2013 SR & ) . AR — 4T a)4k9% (240 20000 74, TRt 2014
HEME ), URITER LI AR, BFE-FE (it 2014 i@ E ) |

4. LiRZB AR BIZFIRE, BHAR 10.5 T

BTG5 4 BAFE 2R, RAT LG 2010 SF2 )TN, REERZEANG A, ?k.fl]?)ﬁﬁ‘é\ 3 2010
#2011 S E NN E Y 0.65 LA 0.69 /T, HRTRMAT T ARE S5 A 13 1542 12.3 42, IR
W, B TFFEAK Fa sk eh3g B, RATFT S ATEAK-F A 2 FE 10%0A L.

BT 2R M B B B XEVA B L, SR FIBTIO AT 2010 kS eg e, BBGXSE A R, KA
N E) 2011 FHERRIKEA 2k 5] 0.75 7T, BRI R TR E A H 11 41 LR AEAE KR B AR T PR 300
AR 2010 S 15 4242 2011 & 14 1% £ 4 64461 KF.

2B UK F - DCF 4t fEAAME A 11.5 LA A, HFTRMBEARSHLEANR, X BEIELIEILA A E) K
M IR HL, EAVE 8] R FFR LR E “GRAIER , T8 10.5 L6 B AR, 5 2l & 2011
14 1ET EE.
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2008A 2009A 2010E 2011E 2012E
EETEAN (BHA) 22,595.32 23,123.14 25,403.30 27,382.23 29,025.34
EERNERE 8.32% 2.34% 9.86% 7.79% 6.00%
EBITDA (57 L) 11,624.02 12,345.44 14,681.34 15,575.08 16,600.94
EBITDA 3§k % 5.27% 6.21% 18.92% 6.09% 6.59%
FHE (BFA) 6,679.52 6,530.37 8,365.30 8,909.59 9,865.10
b= FAINEE S S S 9.33% -2.23% 28.10% 6.51% 10.72%
ROE 16.57% 15.20% 18.40% 18.50% 19.29%
EPS (/L) 0.510 0.500 0.645 0.687 0.760
P/E 16.73 17.06 13.23 12.42 11.22
P/B 2.75 2.58 2.43 2.30 2.16
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A RARE ) BB EASAESE, R RAEATIE T, 3T AR PT343 8
BT S 5L 09 AEATT B 04 R A B 0 R BT )5 R R ARIRAEAT AL,

AHF R AR REASAR A T SAEH B AT PN ) BR R T TR, R B &®iFT, AEATAL
AFAATFF AT KB . A AL A, 45| IR A, &2 A h RS4HE
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