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3K 21 HiRR T 13 FUETIEN S | AEREATMS I IS UE
it 13 FHETEAERFAVEFIEFER 105%-125% , EEFHETEAE
BRZRAISF i 5.6 1Z7T , EPS0.59 JT.
REES
S IRERAES 4 EEBPSERFIKEY 5.8-6.9 27T , BFIR(ER 6.4 (25T , FLLXIE
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FINGEHHEZ 1550 B  BHEIK 25%, HEAREIG K KB~ 86F BRAUEFHAR
TR ( 7500t/d ) HERFIE S 7 HrEKIRE (3000t/d,8 BIn1RF=)F=HErviE
TR, 4 FEMHKRNEIFEEIE , \BEF/KRNS | 4 ZERILERKEM
TEIRLY 3 2= 3K 70 o/ , AREFREL LK 100 Jo/if , BSFMKRNMMEEAETR
RBEEERT 12 F4 FE |, I/ 4 ZEERRBAREFRPEEEETHE , G LEER
4 ZEATKIRMEFIZE 40 Jo/MEFHA |, & 12 FEERREF 15 7o/,
< 14 FEATAMMEIEEISRSES. FmBXAKBNSERRREFEFBXEEN |
SF 4 FE FARKBKBNSHN—EBESMEMRTFARER , Fit 14 FRBNESEDR
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S EHSEETR BT 6-12 AEEIFM 13.6 5T, BAT 13-15 FEARTFADE
NERFRERIES B9 11.7/12.7/13.9 {275 , XIRL EPS 43519 1.25/1.36/1.49 7T,
(4F 14 £ 10 5 PERIRL 6-12 B EHRN 13.6 7T , SIS0 AR,
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EFIZR(%) 24.4% 28.4% 28.8% 28.6%
ROE(%) 7.2% 14.0% 13.5% 13.2%
SIS CT) 0.59 1.25 1.36 1.49
P/E 18.33 8.74 8.02 7.31
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SitEE 2012 2013E 2014E 2015E SitEE 2012 2013E 2014E 2015E

mEErE 5865 4782 5421 5944 EdsA 12521 15773 17440 18974
ns 2839 1500 1800 2000 BV 9466 11295 12417 13551
RIER 805 906 1002 1090 BBt RN 174 196 216 235
He ek 288 221 244 266 S| 838 1073 1186 1290
FRAFEER 99 79 87 95 EIEEA 724 883 977 1063
=y 904 1130 1242 1355 1552 576 603 796 828
Hith 930 946 1046 1138 BERERE 18 20 20 20

E |07 17426 19165 21143 22869 ARNETEIMES 0 0 0 0
KERSE 339 0 0 0 e Al ) -1 -2 1 1
i e 12859 16039 18442 20375 ELFE 723 1701 1829 1987
FTRE = 1797 1797 1797 1797 ISRIZ2 N 213 220 260 300
Hith 2432 1330 904 698 BElshszH 31 40 40 40

&Rt 23291 23947 26564 28814 FliEsam 905 1881 2049 2247

wERAE 8077 11778 13045 13891 FRiSH 225 470 512 562
FEHRERK 1054 7308 8253 8746 FFiE 680 1411 1537 1685
RIFUER 2550 2485 2732 2981 DB RIRE 125 244 266 292
Hith 4473 1985 2060 2163 HEEARSFE 556 1166 1270 1393

E| Sl 6715 2830 2830 2830 EBITDA 2454 3380 3985 4437
KHAEFR 2675 2675 2675 2675 EPS (7T) 0.59 1.25 1.36 1.49
Hith 4040 155 155 155

k&t 14792 14608 15875 16721 FEMSLEE

DERR RS 765 1010 1276 1568 |itEE 2012 2013E 2014E 2015E
BRA 935 935 935 935 BN
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Bl 3719 4716 5800 6912 EFE -495% 1352 7.6% 8.6%
BB TRENE 7735 8329 9412 10525 HEFRARSFE -483%  109.8 9.0% 9.7%
G {RFNBR IR 23291 23947 26564 28814 £33y
EFRER 244%  284%  288%  28.6%

MEnEx SRR 44% 7.4% 7.3% 7.3%

SItHEE 2012 2013E 2014E 2015E ROE 72% 140% 135% 13.2%

ZEFDUSR 2456 2470 3684 4163 ROIC 6.1% 9.2% 9.5% 9.4%
@RI 680 1411 1537 1685 ERaeh
I EE 1155 1076 1360 1622 BT 63.5% 61.0% 59.8%  58.0%
HEER 576 603 796 828 EaREER 4547 7313 7325 7249
IRERIRK 1 2 -1 -1 TEntER 0.73 0.41 0.42 043

BnESTH 60 -452 -22 26 ERILEER 0.61 031 0.32 0.33
HE -17 -169 14 2 Ziskeh

REEDMER -2420  -2816  -3347  -3347 REFEREER 0.56 0.67 0.69 0.69
BALH 2094 3263 3347 3347 IR e 17 18 18 17
KERIG R -143 -338 0 0 IVARLEANESEE=S 3.80 449 476 474
Hith -469 109 1 1 FAEIR (7T)

ENEMMER -10 -994 -37 -617 BRI (TE) 0.59 1.25 1.36 1.49
SCHAfEER 56 6254 945 492 BREEUSR (GRS 2.63 2.64 3.94 445
KHERER -1548 0 0 0 BERSE (RS 8.27 891 1006  11.25
ZiERRIEN 0 0 0 0 {h{EEL=E
BARNTREMN -440 -404 0 0 P/E 18.33 8.74 8.02 731
Eifth 1921  -6844 -983  -1109 P/B 1.32 1.22 1.08 0.97
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SRR ¢ TSR 6-12 AR, BRANERSFR 300 KR 20%LA &

HE: TSR 6-121BR, BRIMERSFR 300 FEAGKIEN T 10%-20%Z(8]
it FEERR6-121MAR, RINMERLFR 300 FEEEEEINT+10%Z(A)

[ 58 : TSRk 6-12 NAM , RINMERSFSR 300 FE£LEME 10%LA

TILTR

B THEESEG6-121MAR , TASEEERLTIFSR 300 1558 5% E
it TSR 6-12 1B, (TIHEEERIHERSFR 300 1880FF
B THEESE6-121MAR , TAEERNSS TR 300 f858 5%LAE
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N HRDEBEFRAREFEAA T ERE ST , ST, 4 TN | 7 FIESM TS,
BB IESE TS , BEFE , EFFmL |, 11 FIIAHRIES.
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AMEEETHEMDEPANIEIIATHESMER | B3 OSSR EHE B HIAMEHEIRE PERRIES
JRERTESORETRIAE. ST , B AERHAE R BAEA.
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17, MSBRIa Rl ERIRSS.
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