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1. H#xHE: 2012 12 A, Z# %A £S04 E HAR 1168 7+
F Ak, 4ELH 1407 12T, Ak 2011 FRAEK T 95%F
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2.1. AN 12 A A WA E R ILRA , o8] 09T 4 B R OUIK T T,
ATHENLEZRE T SHELSRT OB R FRFIL. KNS,
“%ZMZ#A#¢66 2SI T ARG K B AR, A8 T AR
BA BANE T R4 B E, A 2013 o948 1 38 RIMHF L.
2.2, EEMAkE &, A8 12 AWIRIFT 20 M3y F LR B, 4
A A LS AR ABR 418 TR F ok, AR BN 129.9
1L, 1 2012 RT3 AIE LHBERSH—ANAH. THEF
Bt AR B MM 404 120, ARE—NAFAR TR B L F25L
W& 6y 32.45%.
23. MAHEEFHRKEN LA, 12 A S A -FH4EEENH
12046 UIF7 K, %3 T LA 69-F 3R EH 11929 F 7 K; 1-12
A4y Rt R BN A 10901 A FF K, &4 FH 8 MAEI, 2
RN T & F B H0 R 3t -F 248 & 4 11303 /T KegKF, Bk
28] 5 Su )T AR R A gk 4 RS K, Rk R A PR
2.4, B RN BIZFARE: ZAVRT G £k 3 SFag b Fm 4. 2012
FEROK A A 1.12 7U; 2013 FHERIKHE A 1.37 7U; 2014 FH I
#H4 1.58 7L, BRI EATRG, HiFEHFIPA.
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1. HF=HR:

2012 12 A, Z#A S A AL E @R 116.8 Z-FH5 K, #ELH 1407
1L, Ak 2011 FRI#AE KT 95%F= 141.8%, RN FH7T 18.66%F=
17.86%. 2012 4 1~12 A4y, /&) Bit 2045 E @A 1295.6 5 -F 75k, 4454
A 1412.3 1L, R RERIEKT 20.5%F 16.2%. Z A 12 A48 £ib
1% &R B 20 4.
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2112 A S AR ERILRE, Na AT ERIUKTRY, £59
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NGB LA FRIT MK E AR, N8 TRESFRNA ZRT A ERE, A
2013 F 944 B 3 KMITF 4.
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ME, 4 A KT LGS FTRFEEA@DA 418 T-FF K, TATREHM 1299 12
T, £ 2012 FHRE A L MEERZO—ADAN. ZHREFET AR E
WM 404 10, ERE—NAFRRTRELFEFLHE L) 32.45%.
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RERKR (BFL) 2011A  2012E 2013  2014E [l RERER (BFA) 2011A  2012E  2013E  2014E
Uik v 34,240 | 48,891 58,820 66,310 AFIA 11,478 16,151 19,621 22,646
BN 0| 48891 58820 66,310 K BAE 137 134 143 156
SR 1515 2471 2507 3128 AT A -16,563  -18,090 -17,218  -6,671
5 208,335 | 247,439 291,581 323707  AAMEARHHPK -260 336 -119 -204
BNk i 0 0 0 0 W 4% 5,208 -1,468 2,426 15,926
A=At 282,647 | 345600 412,103 457,437 FHME 3,389 -1,160 4,903 18,610
T AR 441 0 0 0 EERALH 5,653 518 -400 514
KR 4H 7,994 8193 8894 9664 It
B2k~ 1,596 1,706 1,823 2,024 BEEHEAERE 3,389  -1,160 4,903 18,610
AH K 435 496 557 o18 BRAEHEALAE -5,653 518 -400 -514
e 0 0 0 0 ERAEHEALAE 807/ 15294 5426  -10,605
EARHE-EH 13562 13,599 14542 15611 kA EASR 3719 14,009 14431 25586
# =& 296,208 = 359,280 426,645 473,047
IR 1,724 | 14,329 24,007 22,257 W55 148 1847 2012E  2013E
FLAFHR 20,746 37,548 43,377 50,601  EAREEAE
T A 111,102 131,000 151,000 166,000 | ik () 0.88 1.12 1.37 1.58
—F 1 B R ah AR A 21,846 16,780 17,852 18,823 BRAT (1) 4.82 5.69 6.86 8.23
w3 ot 200,724 240,855 200,008 321,342  HREFMIEAE (T) 031 011 0.45 1.69
KK 20,972 | 31,472 31,472 32972  AKEIERF
KA R AT 50 0 0 0 BB R FE 415%  36.2%  20.0%  15.0%
I 51 it 880 0 0 0o AAlEEKE 322%  282% 21.7%  15.5%
Rt 228,376 278,178 328,231 354,314  EFMEAHF
V28 T B8] IR R AR A3 52,968 = 62,561 75,378 90,518 A% 39.8% | 37.0%  36.5%  36.0%
Y HIRFAL S 14,865 18,550 23,036 28215  AAIAF 13.4%  12.6%  12.8%  12.8%
i AR AR 3 3t 206,208 350,280 426,645 473047  EEMEHG

SRR R A () 8 7 8 8
FlEE (GHL) 2011A  2012E  2013E  2014E [EEEEECEIESNES) 1442 1350 1320 1300
L2 N 71,783 | 97,800 117,360 134,964  fRHEEEAIAR
Bl A 43228 61614 74524 86377 A7 AATE T7.0% )  77.4%  76.9%  74.9%
3 Ak Ae B W Ao 7,779 9201 10914 12,147  AshwE 141 1.44 1.42 1.42
F =AM A 64.63 000 000 000  &I;LE 0.37 0.41 0.41 0.42
R 2557 2,660 2,860 3,146  SAFIF
%12 A 2,578 2,700 2,900 3,100 HE A E 3.6% 2.7% 2.4% 2.3%
W45 A 510 550 580 g0  FEIAF 3.6%  28%  25%  2.3%
AMRMEE B Al 5 3 0 0 o MERAR 0.7% 0.6%  05%  0.5%
B AIE 700 380 420 460  FEHAF
FANRA 15763 21,365 26,002 30,024 A EEHLA
F AP AR 42.67 0.00 0.00 0.00 L3NS 2.2% 2.2% 2.2% 2.2%
AR EH 15806 21,365 26,002 30,024  fEAEAEAR
PR HL 4206 5841 650 7,506  PIE(£8) 10.53 8.22 6.75 5.85
# A 11,600 16,024 19,501 22,518  P/B (4F) 1.91 1.62 1.34 1.12
2B T8 AR 9,625 12,338 15016 17,339  P/S (%) 1.41 1.04 0.86 0.75
MR 1,975 3,685 448 5179  AASKEF 18.2%  19.7%  19.9%  19.2%
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o8 B TSR R ARARE B AL R P 5| R A AR BB SR A R AR AT

RO E) B TR T LA FA RIS T 5 R B 09N 5] B AT YIRSk HAT
By, FAEBEVT oL T RUATHE; T A 320 8) A% R A AR FARAT Ak
. WS FARE RS, AEIEIAFT LT, ANE 6 R L9 fedefE AIRE AR
Fegna e EF,

AR AT AN E) TR . REANE) B EFT, TIPS ATIF AT X80
W Bl RARREIR. B R AN G B BHATI A . FIR Y, SRS AIFNTE
B NAZA, JHEPARE G EAAALA B, LA AREGRE,

EANAES (ATFHEEP™) A 25 REARE, NbidE s A A rA T
B . BRI BRIEARE QIR E R E, AN RatiBit oAb 2 AT A
IR P3| A M AT AR A ARIAEAT AL,

27 9% 7 A

Y BA F BHEA LA TAHEAR T SRR T, AT BiEA LR EME
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