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® HEFy “HE” R, HRBFTM: RQABSFTRESEIN, it 1415 F

AF5E45 57 70. 8 {Z7THN 78. 5 12 7T, EPS J5 0.52 JTH 0. 58 7T, RS HH 10%
#11%, XTRL PE8. OX A 7. 2X. Lkoh, 3% 10%% FjHEIGIRFN 0% H A RITE, 2
BRI 14 FEREBERA 3. 8% ER “—H—8" MEEMATMELRER
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¢ HEXAMARE: 1) FSSNBBERERSIERMZ UM EHERGR. A7

RN ETEENERSHRTIAERARETEH,. PREHIHFLARBEEHN
MR ER, MEENEBE—EHNER, ZEATNERLSHERHEN
MERRL. SBINRIBEERE NG ER, EHEESIAEREEE L. 2)
ATIIF 2014ENR E PR TFEA G 250 3858 23 i, ZELHEFESIPEIIE=,
EIFRES 58, 14H1 ABIZIVEINEN 192 27T, FIELIB 9. 3%, gl Lt
1K 25.7%, fu%l A BRENE EHAREM. 2013 FARMEGIMTER 737 2T,

EIEEIEK 13. 5%, 35 S HEEIX 35. 1%, R RFEE A BEINXIE 2 A ER KL,
BIMNLE St BEH—BiRE. 3) EVMESARBESN “—HF—B” hAFM
Wik, RRBEFESFHETBERAFA . &k 2013 £k, ARTEBBREETK 72
MNER, BHBUTEINRE 486 1. EMESAREHREZ R, BIAR, FTIFE,
ZHt, BEHE, RERFEE “—F K BREHITRWER, RIALNREHE
REXFRBTEARBEUAROR, “—H—K" KEIFHARTRVREL.
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Rz1: BYBRFARSE 1H14 GIMINTER
1z 2013 hRRE 2013 hifigsh 2014 chEARRE 2014 RSN 13 ENESMEEE 14 SEESMGLEE  YoY
o TEPR 1 38 1 41 98. 0% 98.2%  6.4%
b EbR 0 8 2 12 98. 6% 86.3% 47.8%
4t E R 40 45 28 81 52.8% 74.3% 80.1%
hERE 480 176 554 192 26. 8% 25.7%  9.3%
B 221 66 284 69 23. 0% 19.5%  5.0%
hERE 1152 255 1309 268 18.1% 17.0%  4.9%
hELE 233 44 276 54 15. 7% 16.4% 24, 4%
hEE 857 50 878 79 5.5% 8.3% 58.4%
hEEH 2853 166 3544 205 5. 5% 5.5% 23.4%
hE%E 2274 86 2502 115 3. 6% 4.4% 33.3%
hEP 2347 107 2627 119 4. 4% 4.3% 10. 6%
FRKRIR: BAMAR
®2: BOBFAREEIMTRFER
AT 20124FRITHE 2012 45585MTHE 2013 21T 2013 F585MTH 12483850 5 13 55BN SEE  3BSMTE Yo
s TEPR 16 16 12.7 12.7 100. 00% 100. 00% -20. 60%
tmERR 1.4 1.4 100. 00%
thif ERR 292 139 320 231 47. 60% 72.19% 91.00%
B 1012 456 1190. 73 508. 39 45.10% 42.70% 11.50%
hERE 1719 649 2101.5 737. 1 37.80% 35.10% 13. 50%
hE 986 305. 6 820 167 31.00% 20. 40% -45.22%
hERE 5149 969 5433 1269 18. 80% 23. 40% 31. 00%
hE%E 7893 733 8535 800 9.30% 9. 40% 9.10%
hEFE 2655 91.3 2243 188. 2 3. 44% 8.39% 106. 12%
shE R 9357 12725 696 5.50%
BRRIR: BAAR
F: R TERFICAERITREFEMAN “2ET” 4, BEtbRAFHA “CART”
+* 3: FRIt4AE) 14 #0115 £ EPS 4358154 0.52 57T/0.58 T
H/iJG. JG 2011 2012 2013 2014E 2015E 2016E
—. Bl 113,471 127,056 144,837 184,237 206,713 235,194
=L B R R A 108,722 121,837 138,766 174,129 195,211 221,741
Horpre B 97,113 109,471 123,875 156,704 175,784 200,026
B VA< S B 2,824 2,986 3,925 4,790 5,375 6,115
e 161 207 328 276 413 470
EHH 5,535 6,071 6,329 8,014 9,095 10,349
%5 % H 2,513 2,656 3,528 3,569 3,801 3,915
B PR AR 5 % 576 445 781 776 743 867
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s 2 e AL B 0 (7 4 5 5 5
A 190 149 247 0 0 0

= BRI 4,938 5,360 6,322 10,112 11,506 13,458
=N XN 152 291 130 191 204 175
W EMLAPCH 104 89 79 91 87 86
VY. iR 0 4,987 5,562 6,372 10,213 11,624 13,547
e FTAREL 1,045 1,168 1,171 2,349 2,906 3,522
F HFE 3,941 4,394 5,200 7,864 8,718 10,025
EGIR IR A 2 322 267 644 786 872 1,002
VA8 T BEA =) B A 2 )45 A i 3,619 4,127 4,556 7,077 7,846 9,022
ANE- 2N & 0.4924 0.4265 0.4746 0.52 0.58 0.67
LHMES Rk R 0.27 0.30 0.34 0.52 0.58 0.67
EXiEy SISV &S 13,548 13,548 13,548 13,548 13,548 13,548
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HEF AU BRITR -

LUIREHEBR 6 MAR, IESHEN T HIaEERBARKEIEAIRE, EXWT:
SEN (Buy) : MR THIARI 20% L £;

#3# (Outperform) : MR TFHiARM 5%~20%;

thf (Neutral) : X THIARIMAE — 5%~ +5% Z B E;

B (Underperform) : XS TFHIARIMEX LT

1T B3 BRITLR -

LUREHEBER6N AR, T EX T HiaE R Ha ke ArnE, EXWT:
E45F (Overweight) s AT B E AT IARIL;

st (Neutral) s AT SEATRIHRMERFTF;

E7% (Underweight) : AT S5 FEH AT AR

BRNELRER, TREIESFMRNARARERIFRAREBELITFRIFE. RINRANRENITRAER, RRRENBEEE
B BRBEEIANTEIHIEFIREBRT N ANSERRIER, HNSATRNFECERUREMTEELZEBNER. REEN
FIEERRE, URBLRTEENUSSESR, FRIIUKERZITRRIENSR. RIRAEERBSHITLS XER,
WMRENZNBITI S XBAXE, TUEBRNNHERRN.
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AIRERE EERRAEIESMRFABRAR (LUTER “AQ7") NEFPFER. AARAASERBAREIAREMAE
HER.

FREZRETELAFEERES, ERAFANTMREZEFEEAEMRMESRTEN . RRSAHBWER, TE. EREHENRIZH
BEZEFPESEZRH, HIEEATEMN AL ER M TIE S HE % BRI AEIE R A EHEIE.

AIREREMNER BERRIENYRBMAATTFLAEARRE Y HRFIET, KREFIEMIESSIEERAONONIE, NMERKLE
WA BES KT, EARRE, AQRAAESAREFRHER. ERRENL—HIRE.

AIREETIIRMBERA, BRIEFBRE, MEAXRQRREIRESZEFNBEEA, RIBBEETE, TANEERMIESFKRES
AR S .
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ik, AR ZESFRBZWERE SIEIESREREANBEE O SLKIET AT

AIREPAIENIREERS RN EENHNER, THREFPIANSIEEN . AATRBRAIRE TS E RN ZE T
IR EERR. UERARTE. ZIK’\_JEIXEF'F%FEZIK?&iE'JEﬂ IBEEVNRETEHEERR, UR (FELE) &
IS 3% E).

EERMERT, AREPHESSARENERHTHRITEM AR ZEL. EERAELT, RATRIHMEMARER K
REPWEMATFASIBNEIREAEARE. THERKE, REAFEE.

EARENFBRAEALQTNER,, NEETARSELEMRFRERRAIRSEEKEM BRI SIS IZ BB,
AIREMRBVARATRE, BTEAFER . AQARMAIRERE—VINF. BRIEFEREER, BUARSPHETEHM
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AANFEIR. BREIFIERIFIC.
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