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ERT ON 2031, 24741, 29411
(+-%) 23.03% 21.67%  19.03%
A 1721 23640 29.71L
(+-%) 74.60% 37.79%  25.32%
% EPS 0.66 0.77 0.97
PE 17.41 14.84 11.83
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FER (BR) 2014A 2015A 2016E 2017E 2018E  EEMFEH 2014A 2015A 2016E 2017E 2018E
El A 8,641.34 16,522.95 20,317.03 24,716.52 29,424.23 R
223 7,002.33 13,733.51 16,307.79 19,290.59 22,856.13 EL ALK 27.62%  91.21% 22.96% 21.65% 19.05%
HWERA 410.62 679.93 967.83  1,123.00  1,316.46 Bl A 31.41% 96.13% 18.74% 18.29% 18.48%
BEERA 479.22 940.66  1,115.36  1,378.24  1,643.74 Bl FEE K 9.39% 67.20% 81.39% 37.55% 25.49%
eX- 3| 79.10 55.29 46.84 -3.56 -35.54 FEEHEK 7.64%  68.64% 74.78% 36.08% 25.16%
RE 2R 97.95 -10.61 300.00 - - AREEE 7.41% 74.66% 73.68% 37.82% 25.45%
ELFIE 671.12 1,122.08 2,035.36 2,799.67  3,513.19 BEFgE
Bl AR 43.16 82.48 70.00 65.21 72.57 EFIE 18.97% 16.88% 19.73% 21.95% 22.32%
RE B 71428 1,20456  2,105.36  2,864.89  3,585.76 HERFIE 7.77% 6.79% 10.02% 11.33% 11.94%
FRiSHE 122.89 193.82 349.94 476.69 589.87 ROE 7.28% 9.73% 12.20% 14.12% 15.34%
DB RIS 25.86 23.01 39.97 23.88 29.96 ROIC 11.06% 14.85% 23.60% 15.58% 29.80%
B FIE 565.53 987.73  1,715.46  2,364.32  2,965.93 EEMER
BEAREK (ET7) HERAE LKA 4.75% 4.12% 4.76% 4.54% 4.47%
Ptk v 8,253.03 10,650.68 14,771.80 17,363.76 21,046.47 BERAZ LA 5.55% 5.69% 5.49% 5.58% 5.59%
HmES 2,061.82 3,242.32 - 7,02449  3,404.32 W FAE WA 0.92% 0.33% 0.23% -0.01% -0.12%
R R 3,411.22 4,058.69 8,759.91  6,053.77 10,446.99 R WKSE LRE 14.59% -0.95% 14.74% 0.00% 0.00%
MW EE 98.84 130.93 291.85 185.09 344.67 FRGHU/FE B 0.17 0.16 0.17 0.17 0.16
a4 2,018.29 2,620.73 493550 3,406.08 5,992.02 VU NEEES 2.80 4.42 3.17 3.34 3.57
I B 3,546.15 5,051.59  4,587.92  4,300.57  4,002.97 FHRA®KR 4.97 7.12 5.38 5.93 6.26
& E &= 2,221.13  3,059.47 3,563.60 3,232.99  2,901.99 AR AR 1.24 1.75 1.60 1.54 1.53
B’rERT 11,799.17 15,702.27 19,359.72 21,664.33 25,049.44 BREEEE 83.15% 120.16%  115.89%  120.50%  125.98%
ik 3,210.09 4,677.50 4,410.43  4,44045 518524 BREED
EHER 1,099.19  1,062.27 435.14 2.00 2.00 BERRE 31.14% 33.83% 25.65% 21.93% 22.01%
R RRI 1,126.63  1,923.94  2,920.26  2,489.18  3,602.69 bkl 2.57 2.28 3.35 3.91 4.06
e it 463.69 635.16 556.18 309.86 327.95 bt i3 1.94 1.72 2.23 3.14 2.90
KHER 210.07 260.68 260.68 2.00 2.00 BRENR (T)
fRET 3,673.78 531266 4,966.61 4,750.31  5,513.19 EPS 0.18 0.32 0.66 0.77 0.97
[EE:S 8,125.39 10,389.61 14,393.11 16,914.02 19,536.25 BRAER™ 2.56 3.34 5.44 5.45 6.29
;& 862.77 1,044.31 261080 3,066.10  3,066.10 BRELEANESR -0.06 0.58 -1.67 2.49 -1.05
R 6,612.33  8,550.94 11,600.32 13,642.04 16,234.32 SRELEWL/EPS -0.35 1.81 -2.55 3.23 -1.09
DBRF N 267.17 142.02 181.99 205.87 235.83 148 2014A 2015A 2016E 2017E 2018E
RS Bt 11,799.17 15,702.27 19,359.72 21,664.33 25,049.44 PE 62.02 35.51 17.41 14.84 11.83
HERER (ET) PEG 1.05 0.81 0.37 0.25 0.27
ZREFHALTH -197.79  1,784.01 -5132.27 7,631.61 -3,228.85 PB 4.46 3.42 2.10 2.10 1.82
HApEE®EARS  -1,035.07 906.65 -6,992.73  4,887.06 -6,552.75 EV/EBITDA 11.99 14.08 12.55 8.91 8.27
BREFHALTH -372.86  -918.27 323.10 -54.00 -54.00 EV/SALES 1.40 0.44 0.47 0.59 0.44
HpRAX 103.10 294.48 888.34 54.00 54.00 EV/IC 1.81 2.86 2.05 2.88 1.99
RMEEHRER 1,610.63 226.05  1,566.85 -553.12 -337.32 ROIC/WACC 1.11 1.48 2.36 1.56 2.98
BUSEE 1,039.98 1,091.79 -3,242.32  7,024.49 -3,620.17 REP 1.64 1.93 0.87 1.85 0.67
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FINBRA
Z W21 0755-83699629, 18017465727, lishuanahona@caws.com
# K 0755-83699629, 13544440001, huanaya@caws.com
4% 0755-83515567, 13822272352, vandim@caws.com
2 5 0755-83515203, 13480177426, wunan@cows.com
k¥ 0755-8346 7943, 13823166780, zhuhf@caws.com
EHEEKEA
& F: 010-88366060-8730, 13701166983, zhaodona@caws.com
T #: 010-88366060-8807, 18600345118, wyuan@caws.com
Z . 010-88366060-1133, 18616891195, liss@caws.com
K& ¥: 010-88366060-8013, 18511539880, zhanaxizi@caws.com
W ¥%: 010-88366060-8777, 15801188620, shentao@caws.com
A1RA:  010-88366060-8795, 18611594300, vanaxuchao@caws.com
LHEKEA
W E B 021-61680314, 18602109861, xieyw@caws.com
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