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2012A 2013A 2014E 2015E 2016E

EXA-RI% 5 INE: W) 3950.71 3373.45 3767.03 4617.45 5367.45
#KE YoY % -12.71 -14.61 11.67 22.58 16.24
)2 2, EF o 3) % AUIE (8 5 L) 472.13 233.89 301.75 446.22 585.38
K E YoY% -23.69 -49.62 27.83 47.88 31.19
£H)%% 32.74 31.53 31.75 33.26 34.20
&l s % ROE% 12.34 4.89 5.30 7.36 8.90
1ROk EPS(7L) 0.27 0.14 0.18 0.26 0.34
A% PIE(1F) 25 50 39 27 20
4% P/B(1) 2.9 2.2 2.0 1.9 1.7

FAFFR: wind, 152RAERGFL F TR

JE: RN 2014 F 4 A 28 HKHEH

H R — R % A A AAE B hitp://www.cindasc.com



MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & 1EE 1[E %
CINDA SECURITIES
F= Rk ¥ Es A AEER A5 T
Lt E 2012A 2013A 2014E 2015E 2016E At 2012A 2013A 2014E 2015E 2016E
FANT 5,314.14 7,047.11 7,171.50 7,676.98 8,568.91 RIS N 3,950.71 3,373.45 3,767.03 4,617.45 5,367.45
N 1,496.47 2,322.12 2,359.93 2,102.39 2,321.68 2 KA 2,657.14 2,309.93 2,571.04 3,081.71 3,531.71
BB 901.19 730.23 856.21 1,049.50 1,219.97 R A 25.83 26.07 29.11 35.68 41.47
oAe T 851.45 823.22 773.33 947.91 1,101.88 I | 165.67 177.36 188.35 230.87 268.37
T2 141.97 129.02 145.98 174.97 200.52 %38 3% 394.22 396.31 414.37 507.92 563.58
iy 1,857.12 1,849.90 1,843.44 2,209.59 2,532.24 W43 ) 145.35 148.33 138.02 134.15 141.81
i 65.93 1,192.62 1,192.62 1,192.62 1,192.62 P BALR K 13.53 -11.17 11.57 14.19 16.49
SR 2,913.99 3,204.99 3,446.13 3,520.39 3,343.26 INFE R Sk B 0.69 -5.75 0.00 0.00 0.00
D 95.00 86.56 86.56 86.56 86.56 S -0.29 18.15 9.16 9.16 9.16
g 1,495.29 1,767.49 1,802.01 2,335.60 2,485.11 IR Ibe| 549.36 339.03 423.72 622.09 813.17
AR 674.20 690.59 541.02 402.05 288.74 ESY NTON 79.32 62.20 68.89 68.89 68.89
i 649.50 660.35 1,016.53 696.17 482.85 Bk & 13.19 61.71 78.27 78.27 78.27
Bt 8,228.13 10,252.11 10,617.62 11,197.37 11,912.17 F58 550 615.49 339.52 414.34 612.71 803.78
o 3,669.16 2,831.05 2,894.82 3,028.35 3,157.77 P AL 143.36 105.63 112.58 166.49 218.41
fa Bt 2 2,150.04 1,633.06 1,633.06 1,633.06 1,633.06 A3 472.13 233.89 301.75 446.22 585.38
0 351.68 397.03 377.63 452.63 518.73 VR AERE 3.58 -2.16 0.00 0.00 0.00
i 1,167.44 800.97 884.13 942.65 1,005.98 )2 B, 5N 5] ) 468.55 236.05 301.75 446.22 585.38
A 1 158.40 1,592.41 1,592.41 1,592.41 1,592.41 EBITDA 933.59 697.59 847.42 1,068.78 1,292.30
e 0.00 135.00 135.00 135.00 135.00 EPS (#:%) 0.27 0.14 0.18 0.26 0.34
A 158.40 1,457.41 1,457.41 1,457.41 1,457.41
f Aot 3,827.56 4,423.47 4,487.23 4,620.76 4,750.18 NERER $45H F A
R E A 285.96 288.34 288.34 288.34 288.34 Lt 2012A 2013A 2014E 2015E 2016E
)3 NG I A AR 4,114.61 5,540.30 5,842.05 6,288.27 6,873.65 ZEEHNER 848.03 609.38 697.28 257.36 514.61
A A AR 8228.13 10252.11 10617.62 11197.37 11912.17 A 472.13 233.89 301.75 446.22 585.38
Hr 18 e 167.90 187.15 261.10 287.00 317.51
W %-5% A 150.21 170.93 171.98 169.08 171.01
EE2W 5545 $45:H A AR K 0.29 -18.15 -9.16 -9.16 -9.16
EX 3 e 2012A 2013A 2014E 2015E 2016E TEFELD) 59.94 49.53 -34.39 -643.68 -559.70
XX IN 3,950.71 3,373.45 3,767.03 4,617.45 5,367.45 re -2.44 -13.97 6.00 7.90 9.58
Bl -12.71% -14.61% 11.67% 22.58% 16.24% R EDIEAR -213.31 -1,780.34 -487.50 -345.82 -124.31
JEY X == PLE B 468.55 236.05 301.75 446.22 585.38 TR E -218.08 -106.92 -496.66 -354.98 -133.47
Bl -23.69% -49.62% 27.83% 47.88% 31.19% P Ed 18.63 238.73 9.16 9.16 9.16
ER 32.74% 31.53% 31.75% 33.26% 34.20% b} -13.86 -1,912.15 0.00 0.00 0.00
ROE 12.34% 4.89% 5.30% 7.36% 8.90% EREHNAR 20.37 2,130.24 -159.13 -159.13 -159.13
M (L) 0.37 0.16 0.18 0.26 0.34 LU E &y 0.00 1,798.40 0.00 0.00 0.00
P/E 25 50 39 27 20 K -240.66 -466.09 0.00 0.00 0.00
P/B 2.9 2.1 2.0 1.9 1.7 FATF) B R E 153.21 487.81 159.13 159.13 159.13
EV/EBITDA 11.78 21.34 17.57 13.93 11.52 A% 3G i 654.54 946.84 37.80 -257.53 219.29
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