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> 8) BB R H-E A%
2012A 2013A 2014E 2015E 2016E
EX-L P S INEI ) 292.56 291.31 470.36 596.86 725.74
K& YoY % -3.78% -0.43% 61.46% 26.90% 21.59%
V3 8B 8) A (B 7 L) 83.15 65.41 107.31 151.73 201.46
# K& YoY% 4.84% -21.34% 64.06% 41.39% 32.77%
241 %% 53.64% 52.30% 52.27% 56.80% 58.35%
2l A% ROE% 7.41% 5.64% 8.78% 11.27% 13.23%
K & EPS(L) 0.76 0.60 0.98 1.38 1.84
& & PIE() 39 49 30 21 16
T4 PIB(1%) 2.81 2.74 2.53 2.26 1.98
FAFHR: wind, 1FRIELGFL TR E: KHHY 2014 £T7 A 25 A K&
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F = A& ¥l AL AER B H S
2 FE 2012 2013 2014E 2015E 2016E 2R 2012 2013 2014E 2015E 2016E
i 1,019.76 871.35 853.48 956.20 1,214.39 L2 ON 292.56 291.31 470.36 596.86 725.74

R TR 592.71 444.18 342.19 400.64 573.62 kR A 135.64 138.96 22451 257.82 302.30
R Z A 5.40 5.05 8.42 10.68 12.99 B e At A B W e 1.89 1.10 3.06 3.88 4,72
LR AR 131.79 140.96 211.66 268.59 326.58 2 3 A 10.99 11.35 16.46 20.89 25.40
AT AR 60.96 62.76 78.58 77.35 90.69 &I E A 57.21 66.80 94.07 119.37 130.63
B 207.88 174.15 168.39 154.69 166.26 W 4% ) -10.23 -21.56 -4.31 -2.15 -2.38
HAt 21.03 44.25 44.25 44.25 44.25 T~ BABAR K 4.89 21.89 6.77 9.60 11.89
ERF T~ 212.76 416.08 567.97 646.04 626.25 ANRAME T I HE 0.00 0.00 0.00 0.00 0.00
P 1.45 1.45 1.45 1.45 1.45 R 0.00 0.00 0.00 0.00 0.00
B Z &~ 62.73 67.40 65.97 69.69 76.93 2 F)E 92.16 72.77 129.79 187.44 253.18
Rk i 83.24 199.28 342.92 407.65 374.56 IR N IN 421 3.20 4.18 3.68 3.18
Hb 65.34 147.94 157.62 167.25 173.31 Z ks E 0.20 0.37 1.22 1.22 1.22
7= &t 1,232.52 1,287.44 1,421.45 1,602.24 1,840.64 #1718 & AR 96.17 75.61 132.74 189.90 255.14
A RAR 62.55 89.38 120.20 139.57 163.66 FTAFA4L 8.35 4.01 18.58 28.48 40.82
52 B 13K 0.00 0.00 0.00 0.00 0.00 A 87.83 71.60 114.16 161.41 214.31
JLAT R 51.29 62.01 92.54 106.27 124.60 Y HR KRB 4.67 6.19 6.85 9.68 12.86
b 11.27 27.37 27.66 33.31 39.06 V3 BB 3] A F) i 83.15 65.41 107.31 151.73 201.46
A A AT 0.00 0.00 0.00 0.00 0.00 EBITDA 121.89 86.25 174.87 247.81 321.37
KAz 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.76 0.60 0.98 1.38 1.84
Hab, 0.00 0.00 0.00 0.00 0.00
7t a-it 62.55 89.38 120.20 139.57 163.66 RERER PALEFHA
VR FRA A 23.92 24.00 30.85 40.53 53.39 SR 2012 2013 2014E 2015E 2016E
)3 2B 5 R AR AR R 1,146.05 1,174.06 1,270.41 1,422.13 1,623.59 ZEEHNER 34.40 -13.00 101.11 192.07 216.59
AR B R AR 1232.52 1287.44 1421.45 1602.24 1840.64 A 87.83 71.60 114.16 161.41 214.31
I8 4k 23.50 24.27 42.12 57.91 66.23
W 44 ) 2.22 -13.63 0.00 0.00 0.00
FEM 5 45 H B A BERIRE 0.00 0.00 0.00 0.00 0.00
E B 54847 2012 2013 2014E 2015E 2016E TEREE) -66.60 -98.34 -60.08 -34.49 -73.02
ERIT TN 292.56 291.31 470.36 596.86 725.74 Hte -12.54 3.10 4.90 7.25 9.07
)t (%) -3.78% -0.43% 61.46% 26.90% 21.59% BEFEDNER -158.10 -115.41 -192.14 -133.62 -43.62
)3 BB 8] H A 83.15 65.41 107.31 151.73 201.46 PRI -157.03 -115.41 -192.14 -133.62 -43.62
F) H (%) 4.84% -21.34% 64.06% 41.39% 32.77% kM k 0.00 0.00 0.00 0.00 0.00
2] (%) 53.64% 52.30% 52.27% 56.80% 58.35% i -1.07 0.00 0.00 0.00 0.00
ROE(%) 7.41% 5.64% 8.78% 11.27% 13.23% HEREDAER -27.40 -16.44 -10.96 0.00 0.00
H KA (L) 0.76 0.60 0.98 1.38 1.84 L&y 0.00 0.00 0.00 0.00 0.00
PIE 39 49 30 21 16 153 0.00 0.00 0.00 0.00 0.00
P/B 2.81 2.74 2.53 2.26 1.98 FATF) & HILE 27.40 16.44 10.96 0.00 0.00
EV/EBITDA 26.42 37.34 18.41 12.99 10.02 I3 AR -153.11 -148.52 -101.99 58.45 172.97
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X 3% % I TE FA R AR

43 xR 010-63081270 13671072405 yuang@cindasc.com

£ 3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com

A& L FA 021-63570071 13681810356 wenxianglin@cindasc.com

) AR 0755-82465035 13825207216 liusheng@cindasc.com
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