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R AN SRR RE Rk & 53 R AT

—. B4R
2014 4 1-3 A4y, »N&) EZIE LI 18.29 1274, BT 16.83%, )2 BT LW

N E) PR AR 89%F)IE 3354 7 U, FlHIg K 39.29%; EPS: 0.03 7T.

=. A5 Her

> BHPE LGB K. LARIRAH LG K@K
R, NG 4FE LI 3354 F, BB K 39.29%, T EBEAA: 1) wFH-FS
L IAH)E 819.5 7 T, Rl k@K 135.7%, ek Ki@¥ghn; 2) £A)|R1H
L2 ANB %, 2R TS PN = s MIAEABARN Tik: H P LA
BHWBFF AR BAELS A BEBGERNIE KB, LR, iFP sk
Tk K Wi h B TRA LA F, FIMANMARR EFARKIEE Tk, stE24)R
R EKRTTHK,

> EEEVGEERK, WHFEMESEHELAT
WBEHA, NG TN EETMLENE ZIAF)E 8195 F 4, FAMEigk
135.7%, #t—FFPIERAIAT G B F 6 AR LG E & Ky Fit. 13 F038) F AL
RHER 4124, 3K 12 38K 505%, HARGKET T RAFAeL, HRIEAE) BH
T oWENHKIE, IMRSEET LT AR HHM LT 300-400 54, wYHAR S
B B ¥ 3O AR IR, BT 14 BB FE £ 7 L HA4L 3 14-15 1271,
YRR G BT B4k %) 100 Hekad b, B EFRIY A K, ARME
DB BB FF R AT LBy A, RAEE S M AIEIR S, B RE P SHRER, F
RAZFAFERARE, LFTF SRR HLHE KM@, L Takb A 2E85EK,
7P S IME T4 AT

> A FTARMRACH-FEME, FTHERAZHE K
BMNAEBZHT. BAEL. THEE. RESHEFTANAF BN ELTEE 5RF
Ko E) BATIER, A8 wF-F 6 Bl &7 @K FA LML, mMAE) B AT FEk
A, BATAT RAEAAL 18 4%, AR B B AT A8 w4l £ W E, B -FEMIEAT L RIK
N, BHPFEMAETEEMR. AL BRI RN TEYH 501, N BFHFEMEE
VA 504Tvh k., AB4 ) B Al 78 ML AR, WA Z I K.

> SPIEX KB ANE) LG KRRLEARFH
o) iELE 13 FHELBYGATLE —, REX MR RS L, 22T &R 1%,
F W B R M YEAT I R R R RAE S NG VA R G Rk A kg 7| ARAT kT
HoHY, T R R IV E) i ik ek, AHod) LG KRBEAE .

=, BARNHHEFENL

it 8] 14-15 4 EPS 454 0.44/0.58 7T, *t /5 PE 4 18/13 4%, B A 4/ 3)

FEAEAR B PR W & B G AT AABAE, HH JEB T -F & 50 1A ETALAIE EUARKER 5

BRI A B AV AT AR TR, TARAZRET K, fH RARF.

., NERT: WFH-FEHFETH. AN KhE Lk,

2 AR5 W 54847

RE[FE 2012A 2013A 2014E 2015E

FAMAN (BFL) 9,880 11,574 13,511 15,795
WKE (%) -10.14% 17.15% 16.73% 16.91%
V28BN R AR EAIE (FA L) (142) 303 431 578
ERE (%) -143.04% -313.13% 42.33% 34.08%
R H (L) (0.14) 0.31 0.44 0.58
PE (55.10) 25.85 18.17 13.55
PB 2.68 2.58 2.22 1.92

FARR: RAIERFLIL

AARDEFESFRESAW S ER, BSURERE—TIRIEHH

R T HETF YT
& B E: 13.00 7¢
X H#HE (2014-4-29)

TEN (L) 7.91
it 12 A AR & IRAK 10.38/5.36
EBA (BFK) 990.04
FABEA (BHMK) 990.04
A T A% 100.00%
BWE (L) 78.31
FRBTAE (L) 78.31
HL PR 300 A& H ket
LA —— 7300
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2 8) W SRR BB TR IC %

FRER R
WH (BA 2012A 2013A  2014E  2015E WiH (A7 2012A  2013A  2014E 2015E
—. Bl E 9,880 11,574 13511 15795 Tt 2,118 2,100 1,023 1,818
W B RA 8,211 9,651 11,195 13,088 IDNEE T 527 607 3,883 4,483
BN KB 29 36 41 48 INEELS Y 2,944 2,928 1,101 1,262
B 2 H 836 1152 1,216 1,358 AT IR 345 56 209 229
B 248 331 338 363 WRIINAT & 367 481 34 33
A 2% 21 211 163 189 221 1715 1,125 968 4,147 4,823
B IR AE R 111 140 130 142 H A7 2w 47 75 0 0
hn: Bz (410) 20 32 32 W= A 7,479 7,225 10,397 12,648
=L BRI (175) 119 434 606 KA 72 54 74 74 74
=N N SR 55 236 71 71 ] 5 % 1,180 1,382 1,146 1,112
= R R (120) 356 505 677 e TR 163 398 404 408
W TSRS 24 61 86 115 TG H = 145 261 0 0
LY IRE i 1k (143) 295 419 562 HAb AR Z) 78 7 0 416 416 416
U1 R = R (142) 303 431 578 E B ki g a7 1,721 2,731 2,040 2,010
. EXxEgRKE GO (0.14) 0.31 0.44 0.58 B Rt 9,201 9,956 12,438 14,659
TR 3,673 4,235 0 0
FEMEIER VA S 3 13 3,469 4,144
HE 2012A 2013A  2014E  2015E FEA K 497 579 3,774 4,550
EV/EBITDA 0.00 0.00 23.63 19.02 Tk R 1,041 882 1,551 1,746
K EES: FC A AR 509 570 49 50
El BN H OW sk T 101 B 125 176 36 36
LA L S assaw P87 306w A 5 15 0 0 0 0
YR R H ‘143(;/‘: 3057%  423%  34.1%  WEIBMA 5048 6563 8880 10,525
BEREN: KRR 4 0 0 0
ISR 3 e 3.42 3.94 6.71 13.37 At B 1 i 19 22 35 48
155 8.57 11.06 5.28 3.52 R AR AT 23 22 35 48
B S 2 0.99 1.21 1.21 1.17 yiliezars 6,189 6,853 8915 10,574
BRI SRR E: &N 990 990 990 990
EEVIES 16.9% 16.6%  17.1%  17.1% AN 1,507 1,507 1,507 1,507
R -1.4% 2.6% 3.2% 3.7% A A 428 533 964 1,542
BV H % ROA -1.4% 3.1% 3.7% 4.1% e 86 73 61 45
i I 5 % ROE -4.6% 9.9%  128%  14.8% FraEN G 2,926 3,030 3,523 4,085
BARGH HERRED: FURRBFAE A 9,201 9956 12,438 14,659
sk 1.26 1.10 1.17 1.20
PR A fifi 67.3% 68.8% 71.7%  72.1% Né&HmEL
KIS B S A 0.1% 0.0% 0.0% 0.0% e (BA) 2012A  2013A  2014E  2015E
‘R (o) IR E AT 1,140 512 3,345 1,014
RO R (0.14) 0.31 0.44 0.58 S & SR el TN (589) (683) (12) (11)
R 7E I 4T 1.15 0.52 3.38 1.02 BRI e TR (1,592) (44) (4,410 (208)
BB 7L 2.95 3.06 3.56 413 4 A 4 (1,041) (215)  (1,077) 795
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2-H7 U B A 5 B 2 ) A
A, EYHBRFIEEEREFRFL, 2FFHE, THRT LELAEARNARAASG, B&ZFTLIAZ
K. 20114027, A RAGERA RIAEAE), BAKEGIEBTLSWIT, BEBAEE. FERFITL,

KM IR AR

Ve BAT & BHE A A A3 T 4R RSP T AnAR 5 49 F L BAERE ), ARIEARE P RUR 09 BBk B O HLE
i, SATEHETAGRLIER, BESEPFFELE, AREWN. NE, SR RLAME =5 0T, Hh,
B .

R AAEFA R

AR AT FRREEE A KA28F RALGT SAELTE; 100005
L AR H R Bi45885 (JHA KA ) 3LEFE; 200120

EY: RN TA42E RIK % K8 78885 A& E IR¥ SAE; 518040

G SR

28] R BAT R HFIPE BLEA

\ ‘ ; R AT A8 P IR 300 46 Rk kg 20%04 L

RO N T X AP IR 300 48 A AT 10% - 20% ]

L. e ey ARRF 3P IR 300 45 2K e AT -10% ~ 1006 iA]
1) i8¢ AAAT PR 300 454 F 2% 10%0A £

A7 k3R BAF R

DUARE KA BB 12 A AT kde s AR ARAH P IR 300 46 H kg 5%0A b

8 PR R hE AR AT B B 64 PR 300 45 F k. P FAAT P IR 300 45 Ak H@ AT -5% ~ 5% [A]

e A A =) 38 At P iR 300 454 F 2k 5%¥A £
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KPR

AR R AGEA A PR E) (VAT AR “ARaa)”) 698 P AR . A d) Ra B AR R3RE Ml
EF.
ARE AT AN AATEY AT L, (2AN] RMRIEIZFZ EAERMER TN, KRS FF R T
TILBEAE ML R B AR o a) T A A AGRE S B ey R, ERERH, Ko TAR S RREFABNETIL. HENF—
IR, A2 3) B LA AT B AR BT B N BB R R

FRE BN EHARRARBLE P MALZR, FFAMBAEP GBI, A KR AMIELARLE
Aok TEAG R SRR, B P B S SR AR FT ) 1 R R BN AR IR F) T, A E) Rt B P 4R AR
A T F B AEAT VT R A9 4R K S AEAT T AE.

A RRAARE A H JEEI MR E P AR B A AT, WA RART &, A d) OE P B4 EARE W 1E
TERREBREFHFALFZRA, ARk (EHLE) BWIRZIZTRE .

ARG BRI GERLT T AL . BFRFH ARE T BAEA RS G KREFTRAG NG RIS, T
BIAT 8] BRI S, AAE) 0 — RS2 EF . HRRAK/ AR LT A2 AIRE PR A N3 1955,

AN E) BN E) BT A R A AR 6 S T T vA B RARAE T B N B) RAR B F BRAR A @ 4E AR TARAT AL v U
. FML S ENGRS IS ZHF, KNG TR ARET ARG ZAAELFXE, FAFFLARERFLS
REGBIEF.

B AR B) VASP B BB AU KA AR, N MR IR B A K GEAT A R, AN B P LB R Z AU A
P ARERBAESRERIKE L me13 &,

RBANE) FHBEBEAAT, ETHMIANATF LERIAETF KR4 P AIRE . A 3] ARFT
A ARG — IR A,

P A AR FAL A AT RSATIRBATIS, REFA YN, HARNI] N AR REAFIREATIL,

ARARAEEESREESHNEEE, BESLHERE—R % EHH EFHRIRE 4



