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28 RAE T R H5HE
2012A 2013A 2014E 2015E 2016E

EXA-RI% 5 INE: W) 455.84 519.77 612.48 817.69 1,042.34
K YoY % 20.12 14.02 17.84 33.51 27.47
V2 N3] A iE (B 75 L) 70.48 86.66 105.47 124.21 152.95
K E YoY% 9.46 22.94 21.71 17.76 23.14
A E% 25.32 27.76 26.74 26.75 26.74
&l s % ROE% 7.60 8.80 9.88 10.51 11.58
P B A MO H EPS(L) 0.22 0.27 0.33 0.39 0.48
A E PIE(4%) 95 77 63 54 44
% PIB(1%) 4.7 4.4 6.0 5.4 4.8

FAFFR: wind, 152RAERGFL F TR JE: RN 2014 F10 H 22 HKHEH

H R — R % A A RAE B hitp://www.cindasc.com 2



ME LU MAATFIE  WITH INTEGRITY.WITH COMMUNICATION & 1S5iX1UFES

CINDA SECURITIES

T AR BlHETA AER AEH A
25 2012A 2013A 2014E 2015E 2016E Lt 2012A 2013A 2014E 2015E 2016E
Vb Wia 840.13 800.47 868.85 1,015.18 1,211.78 E2TION 455.84 519.77 612.48 817.69 1,042.34
E 505.48 338.27 321.70 285.44 282.06 2l Sk 340.40 375.50 448.70 598.94 763.63
Flk 2 101.42 170.36 200.75 268.01 341.64 b A4 F e 2.16 1.94 1.41 1.88 2.40
LIRS 94.66 115.88 136.55 182.30 232.38 2 1.00 2.15 4.47 5.97 7.61
AT 53.37 46.97 56.13 74.92 95.52 2 3m d 45.80 60.16 58.19 81.77 104.23
oy 84.89 126.92 151.66 202.44 258.10 W43 A -15.82 -12.82 -10.01 -9.46 -8.32
£ 0.30 2.08 2.08 2.08 2.08 F AR 1.95 1.27 2.73 3.65 4.65
ERDT 249.77 515.28 591.75 654.17 709.01 N RANEE S 0.00 0.00 0.00 0.00 0.00
KA 15.00 15.00 15.00 15.00 15.00 BReE 0.00 0.00 0.00 0.00 0.00
AR 68.00 174.98 290.39 481.62 537.07 3 )38 80.35 91.57 106.99 134.95 168.15
R 21.71 60.30 59.13 57.95 56.78 R TN 0.36 8.77 15.08 8.77 8.77
£ 145.06 264.99 227.23 99.59 100.15 0 9l 5k 0.00 0.25 0.25 0.25 0.25
P Bt 1,089.90 1,315.74 1,460.60 1,669.35 1,920.79 F13H % R 80.71 100.09 121.83 143.47 176.66
B Ik 96.25 231.93 269.85 352.66 449.03 A, 11.57 12.23 14.89 17.53 21.59
42 I 0.00 0.00 0.00 0.00 0.00 A 69.14 87.86 106.94 125.93 155.07
FLAT IR 25.83 114.86 137.25 183.20 233.58 VORI -1.35 1.20 1.46 1.72 2.12
e 70.41 117.07 132.60 169.46 215.45 )3 BB 3] A 70.48 86.66 105.47 124.21 152.95
A fIE 21.96 50.91 50.91 50.91 50.91 EBITDA 87.85 115.49 144.20 179.09 224.30
KR 0.00 0.00 0.00 0.00 0.00 EPS (##%) 0.22 0.27 0.33 0.39 0.48
i) 21.96 50.91 50.91 50.91 50.91
R it 118.21 282.84 320.76 403.57 499.94 RAEAFA B F T
VR AR 17.25 18.46 19.92 21.64 23.77 2 HE 2012A 2013A 2014E 2015E 2016E
)3 BR8] A ARG 954.43 1,014.45 1,119.92 1,244.13 1,397.08 ZEBEHNER 64.28 56.19 82.18 61.58 98.76
R AR Aol R 1089.90 1315.74 1460.60 1669.35 1920.79 A 69.14 87.86 106.94 125.93 155.07
ECE 7.14 15.04 22.37 35.63 47.64
W 455 0.00 0.36 0.00 0.00 0.00
EE2W 5545 B HH A HFEMK 0.00 0.00 0.00 0.00 0.00
I EMEEAT 2012A 2013A 2014E 2015E 2016E FEREED -14.03 -52.07 -49.76 -103.42 -108.26
ER 2N 455.84 519.77 612.48 817.69 1.042.34 £E 2.03 5.00 2.63 3.43 431
[7) bt 20.12% 14.02% 17.84% 33.51% 27.47% BREFFDAER -135.99 -189.13 -98.75 -97.83 -102.15
V2 BN ) A 70.48 86.66 105.47 124.21 152.95 WAL -120.99 -189.13 -98.75 -97.83 -102.15
Rl k6 9.46% 22.94% 21.71% 17.76% 23.14% KAHLE 0.00 0.00 0.00 0.00 0.00
A 25.32% 27.76% 26.74% 26.75% 26.74% ol -15.00 0.00 0.00 0.00 0.00
ROE 7.60% 8.80% 9.88% 10.51% 11.58% EREDNER 1.64 -34.27 0.00 0.00 0.00
B RO (L) 0.22 0.27 0.33 0.39 0.48 BIEF 18.60 0.00 0.00 0.00 0.00
PIE 95 77 63 54 24 FEE 0.00 0.00 0.00 0.00 0.00
P/B 4.7 4.4 6.0 5.4 4.8 FATA) 8RR L 16.96 34.27 0.00 0.00 0.00
EV/EBITDA 50.60 38.49 46.24 37.23 29.73 P45 3G A B -70.07 -167.21 -16.57 -36.25 -3.39
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RFTAIRE 2RI A B F— L ATIF AT B, RAARLAESL TSR TAE, FE T BIEALIRE M AT AIERSITIT A G IR S B AR . Bk L RIRE, AR PTR A
B BRI T AT AAGI R IE; AAF G ETERTS TG L, Th, R E5ARRE T e BRI B IS E AR A 448 X .

ok

A2 IKAE B BEATA Pl 8] (VA T BARZIRGEA) EA P BiE R A E G IE AR T LML 5T, ARSI R ERASEF LA,

AIRE AT 5 RIEALZME W ELYEF L BAR T S, AZELEF TR AR REBI ALY, RFIBAEXEFHH ERAE., ARERBEL ERB TR P, FTEE K
B, AFHIEARABBIRANE| ARERNL A RN G LRER . BP N SIAREA A RRE G RE. 815, ERTAUAHARTILEN @ BAE, ARSI AF LR IR RIRSE 09 B
A,

AARE R TAZRIEAAA T 69 CATAE EL0H], 1242 KB4 RIRIEAT HAZ o st Ao T2, ARSI B E . 746 BTN A AR ot £ B UL E A8, AIRE PTH5a9E A R4
FTAR I MHe . AL TRNAT 2 B AR A2 E K3, B BAEARILTAR A LRI A A B B RILHRIE, ERRN S, REAEA R EAFE, KA RENEFoWFiE, &t
FFRIEAL B 5 RIBREBEEL. AN AR—KGFRIRE, TAZRIERAT R B 455 iE 40,

BAETHERAT, ARE P 6915 ERAT AL T LI I BATIEFMAN LTI, CWEAE RIE P FIRAT B4R MEHFRARE R, BF LF BARE T OEMELRENRFTHE 45K,
ERSEEFREREIN. AREFTHRGTA. TE. TUEIEMNAELE, SHIEAE A RN h & B KR A R AI AT 69 3075 X &) A #iF .

FRIERFF LT, A5 RIEA R K EAM T L2 HA L F 3 B8 8] T RATHEA T AT R, ST 46A A X e\ 8] AR R R BRI TARAT L 5 TR 4.
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