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BEEEBARE 9,332 16,163 31,292 34,301 39,690
FHAE (EEARD 2,813 5,023 9,631 10,701 12,863
FREKR: (ANEE) 0.48 0.85 1.34 1.40 1.69
FREE EF) (%) 28.34 78.58 57.77 4.90 20.21
HHEE(KX) 19.2 10.7 6.8 6.5 5.4
FHIER (x) 1.6 1.4 0.9 0.8 0.8
B ER (%) 2.2 2.2 3.3 3.8 4.4
FERWEZEZR (%) 8.3 13.5 17.0 13.8 14.8
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A Wholly Owned Subsidiary Of China Merchants

£g. 12A31H (AAART) 2013 2014 2015E 2016E 2017E
BA 9,274 16,147 31,272 34,281 39,669
e R F U 4,399 8,217 16,156 17,266 20,721
FIE A 2,349 4,325 8,416 9,271 10,853
B AT G 2,525 3,605 6,700 7,745 8,095
At WA B S i 58 17 20 20 21
B AR i i 2% B 9,332 16,163 31,292 34,301 39,690
T 15 e 5 (247) (257) (271) (310 (335)
Ehal&N (2,948) (4,346) (8,100) (9,300) (10,200)
&R TFEHRTH (106) (241) (400) (450) (600)
R H (1,379) (2,758) (5,560) (6,100) (7,000)
HoAth2E T (1,452) (2,100) (4,000) (3,700) (4,200)
EAEEES (117) (150) (250) (200) (280)
S EE (6,248) (9,852) (18,581) (20,060) (22,615)
FiT o5 T A Ll A 1Ml 9 01 557 393 337 420 495 513
i 45 B AT FI 98 3,477 6,649 13,131 14,736 17,588
Fr s B B (665) (1,503) (3,100) (3,500) (4,100)
£ ERIE 2,813 5,146 10,031 11,236 13,488
DWUR RIS (0) (123) (400) (535) (625)
A 2,813 5,023 9,631 10,701 12,863
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£ 128310 (EFEARM) 2013 2014 2015E 2016E 2017E
il % 2 P HGEK 20,491 64,696 110,000 136,000 159,000
O Uk R 323 1,267 6,000 7,200 8,000
LA USRI I R P SR I 1,516 1,893 4,000 4,530 4,890
o] fiE 4 < R BT 19,690 32,300 52,000 49,850 54,690
N WSR3 j 50 403 710 800 952
KA KB il B 3,375 11,801 12,000 13,100 13,895
DAGS St (8 v B Y S Rl BT 23,610 26,937 5,000 4,890 5,230
iR E 57 91 200 259 500
2% 5y It B ELAATLAL) 7 IE 2,582 3,030 5,000 6,800 7,589
AFEE R E S 482 770 3,000 3,690 4,250
BEraiRE TS 5,174 21,855 29,856 30,782 33,000
JI B 2 IRAR(T 25K 550 401 450 529 600
AERITE R 6,147 18,203 97,692 71,987 73,774
HERAERE 25,227 48,996 100,000 80,000 98,630
Ho At 26 1,018 890 3,000 2,589
BB B 109,300 233,661 426,798 413,417 467,589
Yyl R % 1,043 1,287 1,361 1,390 1,500
TR FE FTRK 337 327 410 450 510
BTl 29 27 26 26 26
ks 2 2 2 2 2

e WA T DA £ ol (19 48 BF 2,350 1,584 3,000 3,590 4,520
] {3 B < il B 1,914 2,110 3,900 4,500 5,269
JO7 SRR I 2 5 271 206 230 269 210
EONEFA Vil 1,451 432 1,100 800 850
JoE R B 2 IRARAT 73K 80 80 80 80 80
HE IR I 416 230 890 800 910
HoAth 101 153 198 130 175
HIERBN B 7,992 6,439 11,197 12,037 14,052
I=8" 45l 117,292 240,100 437,995 425,454 481,641
S [ g <6 i 7 7 K 444 1,286 2,986 3,500 4,100
JO7 {5 51 B0 i B K 9,044 29,537 46,685 49,850 53,000
FAFHE 5,300 1,123 1,000 1,450 2,000
I {5F 22 22 M1 55 %5 o KR 31,609 71,466 140,000 100,000 110,000
R Je 5 Bl AR 1,666 3,202 4,000 4,560 5,000
At 7 A R 2,151 2,714 8,100 7,900 8,500
4 S I 71 5 399 1,081 3,000 3,450 3,896
S H [ il < il B 7 K 19,400 50,718 70,000 72,890 80,000
At 7 A I 497 4,404 5,102 5,412 5,643
5 3 R 70,512 165,530 280,873 249,012 272,139
2t [ g <6 il B 7 K 0 4,050 9,000 11,000 13,000
IR BT 7 {5 58 112 400 490 513
7 {5 25 11,980 26,031 68,000 75,800 95,360
IR 0 3,000 4,100 5,000 6,000
HIEF 50 At 12,038 33,192 81,500 92,290 114,873
M5Bt 82,549 198,722 362,373 341,302 387,012
B IR S S 34,605 39,611 73,502 81,902 92,176
DB IR A G 138 1,767 2,120 2,250 2,453
HAE 34,743 41,377 75,622 84,152 94,629
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5 12H31H (BEFAREM) 2013 2014 2015E 2016E 2017E \ hIII )\ ‘l\wlf N ‘L:‘ it
ZEE
BRI 3,477 6,649 13,131 14,736 17,588
YrIH S5 247 257 271 310 335
HIE R AAH) 3,999 7,323 5,499 2,796 20,292
1. il i P SR ) (15,244) (44,205) (45,304) (26,000) (23,000)
2 E A 2,118 (23,769) (51,004) 20,000 (18,630)
A FE KT (2,678) 39,856 68,534 (40,000) 10,000
45 A 19,803 35,440 33,273 48,796 51,922
Eeind (766) (1,019) (2,800) (3,200) (4,200)
Ffth (13,981) (28,250) (4,000) (36,985) (39,850)
BEERFS IS # R (7,025) (15,040) 12,100 (22,343) (5,835)
HBUEE]
VAR (239) (235) (300) (345) (351)
B HH K (530) (1,048) (1,500) (1,896) (2,350)
oAt (7,254) (7,441) (8,950) (9,258) (10,125)
B POERN B S 5 (8,023) (8,723) (10,750) (11,499) (12,826)
R B
JREEERAT 0 0 21,410 0 0
AT PR AR S) 198,041 3,823 2,800 1,414 1,600
L (888) (1,226) (2,158) (2,667) (3,048)
{5 25 R 0 ) 6 34 <6 Rl K04 13,478 34,581 59,118 10,965 22,710
HoAth (198,259) (1,071) (800) (910) (268)
BB B BT AL S 12,372 36,107 80,369 8,802 20,994
BN (2,675) 12,343 81,720 (25,040) 2,333
FEORESRASFENY 9,311 6,629 18,974 100,692 75,677
IMCEEMR 7) 2 (2) 25 15
EXASEASENY 6,629 18,974 100,692 75,677 78,024
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FEEER
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WA R A 2 T
i B F-ETA 47.1% 50.8% 51.6% 50.3% 52.2%
FEWA 25.2% 26.8% 26.9% 27.0% 27.3%
[ ante NG 27.1% 22.3% 21.4% 22.6% 20.4%
FAEA R da 0.6% 0.1% 0.1% 0.1% 0.1%
I=%.i 100.0% 100.0% 100.0% 100.0% 100.0%
RN
[LONEEN 28.3% 74.1% 93.7% 9.6% 15.7%
WA B EL Al U 2 38 K 28.2% 73.2% 93.6% 9.6% 15.7%
AFIE B 28.3% 78.6% 91.7% 11.1% 20.2%
il A
WBNE (x) 155.0% 141.2% 152.0% 166.0% 171.8%
R/ B % 77.4% 153.9% 167.0% 165.6% 174.1%
Ehf/ BaEt s 59.6% 108.0% 34.1% 77.7% 94.0%
EEES
N &S 8.3% 13.5% 17.0% 13.8% 14.8%
P R 2.7% 2.8% 2.8% 2.5% 2.8%
R
AEMRE (NRTD 0.48 0.85 1.34 1.40 1.69
1514 - MONID) 0.20 0.20 0.30 0.35 0.40
AR R 5.85 6.69 9.65 10.75 12.10
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