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® 2014 F E¥F 24wk
8] ZIE LN 95.06 1270, FHIEK 29.96%; )38 L oaa) ik
Heg4%H)E 5.17 1070, R 6.5%; ZIAARGEMRILE 0.44 7T,

® E¥FFETHERERK
FEBRE TG AR, %508 EFFAERITEGHELT,
ONE) BHb AR E Kb K, EX R4 A 88.4125L, Rl k@K
58.42%, %A HARGG 40.18%. # EAE BT B BB T
KK E, N8 THFETRESF B RN ENRK, Mitas THFH
o KA E R TAE

® LAFTFTHRERK
NI e Q%ﬁiQS%%,&2m3#A#T%409AEA5
FZRGTHRSEFRD LA RRIK, FEREBTLEEHETHRE 8
NE L, NI HEFETEHEAL 2013 £ TET 14T
oAb AEAERAE, 8] 2012 FUAR EAH| R ZIBRFTHOEH.

® ZAHKEARELRES
A J’-%"-ﬁl%iﬂb = CZ SR HRAHAZ R ERE, BFHIEME
W, RHEFRA A sﬁiﬂaﬂ"ﬁbbﬁ' 2 8) A IR SA B M IR B TR Y
o, BALbiEFs, KEFRRNER, KIPLEEIE.

6 ERBNEIFL
EMFT 2 E) 2014 i 233.6 1270, FHIEK 27.5%, LI)AE
NG AR AEA)E 14.9 1270, Rk 23.4%, A AHRIKE 1.28
L. VAB AT, PR PE 4 6.34%, T “IEH” RA

® M3
GG g TR, HKE Tk

LT 2012 2013 2014E 2015E 2016E

EBMAN (BF L) 13,034.6 18,326.4 23,359.9 28,639.2 34,395.7
B b3g K (+/-%) 5.9% 40.6% 27.5% 22.6% 20.1%
V2B &A)E (85 L) 1,032.2 1,209.4 1,492.6 2,025.7 2,323.5
Bl Hu3E K (+/-%) 10.7% 17.2% 23.4% 35.7% 14.7%
B E (L) 0.88 1.04 1.28 1.73 1.99
PE 9.04 7.72 6.25 4.61 4.02
PB 1.44 1.21 1.02 0.85 0.71
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A BOREMN (L) 7.99

—FARSM (L) 10.66
— R RN (FT) 5.60

EiEfgdk 2,206.47
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BEA () 116,784

ElFAE AR (ZAK) 116,387
ERE AR (FIK) 397
B A RTAE (f2T)  93.0
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GF 3
xRk &
¥5: BHA 2012 2013 2014E 2015E 2016E

\ AR~ 43,945.7 59,932.3 66,763.1 85,242.6  106,765.1
N4 5,136.5 6,424.1 7,008.0 8,591.8 10,318.7
R 5 AL 2.3 2.8 2.8 2.8 2.8
IR &= 38.5 16.9 52.2 70.4 73.7
LKA IR 4,929.3 6,016.4 8,129.6 9,706.5 11,981.6
Fo A SR 3,386.6 4,945.7 5,215.4 6,369.5 8,384.7
B 26,498.2 38,836.1 40,408.8 53,169.0 67,174.4
H Ak 3,954.2 3,690.3 5,946.3 7,332.7 8,829.3
FERBHE > 3,892.5 5,179.8 5,660.6 6,195.6 6,787.1
K H AL 2.2 2.2 2.2 2.2 2.2
- 1,526.5 1,643.8 1,714.5 1,791.9 1,823.6
F XA v 50.9 593.3 755.5 976.4 1,270.1
H 2,312.9 2,940.6 3,188.4 3,425.2 3,691.3
R 47,838.2 65,112.1 72,423.7 91,438.2  113,552.3
HFsh R 35,316.8 41,248.6 47,034.7 63,984.7 83,691.4
%2 2 AR 6,219.0 4,103.8 4,313.0 9,202.7 15,344.8
JFLAT IR 3,966.0 4,308.3 5,927.9 7,025.8 9,027.2
FRA K2 15,593.5 22,076.0 23,142.1 30,059.8 38,189.5
H Ak 9,538.3 10,760.5 13,651.8 17,696.4 21,129.9
KR 4,323.1 14,022.8 14,023.2 14,028.7 14,029.6
KA 4,314.5 14,014.6 14,014.6 14,014.6 14,014.6
H Al 8.6 8.2 8.6 14.1 15.0
R ARA 39,639.9 55,271.4 61,057.9 78,013.4 97,721.1
A 1,167.8 1,167.8 1,167.8 1,167.8 1,167.8
N 58 627.1 797.5 797.5 797.5 797.5
B AN E 4,678.7 5,771.3 7,181.1 9,066.4 11,261.4
VIR AR A 1,724.8 2,104.2 2,219.4 2,393.1 2,604.5
LA g €A 6,473.6 7,736.5 9,146.4 11,031.7 13,226.7
AR BAR B At 47,838.2 65,112.1 72,423.7 91,438.2  113,552.3
AEREER
#f5 BAL
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BEEHRER -423.8 -4,315.7 1,915.6 -1,765.4 -2,593.4
A 1,071.9 1,415.9 1,607.8 2,199.5 2,534.9

3 V6 4 177.1 178.6 177.7 190.5 208.3

W %-5% A 518.8 486.5 905.0 796.7 1,006.3
M -11.7 -15.0 -11.6 -13.3 -12.9
BIEFL T -2,064.3 -6,281.0 -875.1 -4,995.5 -6,480.5

HAd -115.6 -100.7 111.7 56.8 150.5
BEFHALER -70.6 -1,131.3 -553.6 -608.9 -687.7
AL H 499.1 -1,177.7 -384.4 -441.6 -520.0

H A3k -569.6 46.4 -169.1 -167.4 -167.8
HEREHAER 2,288.5 8,124.6 -778.1 3,958.1 5,008.1
(] 1,752.6 7,585.0 209.2 4,889.7 6,142.1

38 PR 3G I 0.0 0.0 0.0 0.0 0.0

TR ARG 8.5 170.4 0.0 0.0 0.0

& A 4B 0.0 -116.8 -82.8 -140.4 -128.6

H A 527.4 486.1 -904.5 -791.2 -1,005.4

F) 8 &

$l5: BHA 2012 2013 2014E 2015E 2016E
BN 13,034.6 18,326.4 23,359.9 28,639.2 34,395.7
Bl R A 8,788.9 12,934.4 16,465.2 20,133.4 24,180.2
T Ao B A 742.0 1,157.7 1,340.6 1,674.4 2,028.9
=R 334.7 433.0 575.9 691.3 839.1
& 32 %% 946.9 1,149.5 1,581.1 1,947.5 2,333.5
W 4% A 497.0 425.1 905.0 796.7 1,006.3
= BALAR K 146.0 136.6 213.2 208.3 305.5
SRR E B s 0.1 0.5 0.3 0.4 0.3
K HE 0.5 9.2 4.4 43 4.6
=k A8 1,579.6 2,099.9 2,283.7 3,192.4 3,707.2
ERI 21 I 35.0 69.3 45.4 53.3 50.7
Ak Sl F ik 16.7 36.4 33.8 36.8 30.9
78 % B 1,597.9 2,132.8 2,295.2 3,208.9 3,727.1
FIT 45 H%, 526.1 716.9 687.4 1,009.5 1,192.1
#4718 1,071.9 1,415.9 1,607.8 2,199.5 2,534.9
b BIRFAR A 39.7 206.5 115.2 173.8 211.4
V2 BB 3) BT AT 4 % A1) 1,032.2 1,209.4 1,492.6 2,025.7 2,323.5
EPS (L) 0.88 1.04 1.28 1.73 1.99
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TEMHLE

#45: BAAL 2012 2013 2014E 2015E 2016E

Fl g K%

R TN 5.9% 40.6% 27.5% 22.6% 20.1%

2 Ak A 12.6% 32.9% 8.7% 39.8% 16.1%

A 7.9% 32.1% 13.6% 36.8% 15.3%

BARES

ESIES 32.6% 29.4% 29.5% 29.7% 29.7%

A F 8.2% 7.7% 6.9% 7.7% 7.4%

ROE 15.9% 15.6% 16.3% 18.4% 17.6%

ROIC 9.7% 8.2% 9.5% 9.6% 9.3%

AR5

= AT E 82.9% 84.9% 84.3% 85.3% 86.1%

Vil 1.24 1.45 1.42 1.33 1.28

#FAE 0.49 0.51 0.56 0.50 0.47

BB A

SR E S 0.27 0.28 0.32 0.31 0.30

BB R 4% 0.33 0.33 0.41 0.38 0.36

J K ) 4 2.62 3.04 2.86 2.93 2.85

FREH (L)

M A 0.88 1.04 1.28 1.73 1.99

HRZEENE -0.24 -3.58 1.64 -1.51 -2.22

PR 5.54 6.62 7.83 9.45 11.33

T LA 0.00 0.10 0.07 0.11 0.09

fE{E LR

PE 9.04 7.72 6.25 4.61 4.02

PB 1.44 1.21 1.02 0.85 0.71
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ol LRSS . AREFUCEARE T AANYHRILE . AATEE, RH, €4 RARARSE P LIRS E LALLM A
R BAEVEFTH K9 AMES . LBHEA A TR 8] (A& B A3 T AE AT E 0L 554 ) a0 B R84
X H BN BATIRE L S B RRAES I A TR ] (WA T BARANE) ) 895 74 32 A B B3 TR A L 43R 11T ik
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