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28 RAE T R H5HE
2012A 2013A 2014E 2015E 2016E
EX-R % S ONE W) 5358.46 6103.83 7481.98 8770.07 10294.77
K YoY % 266.47 13.91 22.58 17.22 17.39
)2 2, EF o 3) % AUIE (8 5 L) 206.85 289.01 335.29 450.48 592.12
K E YoY% 36.40 39.72 16.01 34.36 31.44
A F% 17.68 19.09 18.98 19.69 20.37
&l s % ROE% 18.45 14.58 13.65 15.82 17.57
PEHENORE (L) 0.33 0.45 0.53 0.71 0.93
A E PIE(4%) 68 48 42 31 24
% PIB(1%) 8.3 6.1 5.3 45 3.8
FAFFR: wind, 152RAERGFL F TR JE: KOG 2014 F11 H 12 HKEH
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CINDA SECURITIES
F= Rk ¥ Es A AEER B4 B F A
S E 2012A 2013A 2014E 2015E 2016E Lt 2012A 2013A 2014E 2015E 2016E
Vil /k 2,051.24 2,442.99 3,093.43 3,900.40 4,889.61 EXLIX N 5,358.46 6,103.83 7,481.98 8,770.07 10,294.77
e 519.47 561.02 803.62 1,241.91 1,795.89 EIR TN 4,411.23 4,938.90 6,061.90 7,043.11 8,198.13
J e 24 46.06 65.97 80.87 94.79 111.27 i e A A B An 6.08 7.39 9.06 10.62 12.47
J R 689.27 830.60 1,018.13 1,193.41 1,400.89 I | 187.29 214.34 262.74 307.97 361.51
FiH k2 43.75 57.48 70.54 81.96 95.40 %38 3% 387.92 477.86 635.97 745.46 875.06
B 682.22 845.92 1,038.26 1,206.32 1,404.15 W45 A 58.67 76.47 58.27 53.11 46.40
H A 70.47 82.01 82.01 82.01 82.01 P BALR K 7.54 10.19 12.50 14.54 16.95
A K 3,115.05 3,302.97 3,244.58 3,151.79 3,059.85 INFE R Sk B 0.26 1.11 0.00 0.00 0.00
K K 0.00 4.72 4.72 472 4.72 S 0.14 0.00 0.00 0.00 0.00
B & % 1,991.08 2,034.92 1,891.46 1,934.04 1,870.62 IR Ibe| 300.14 379.79 44155 595.26 784.26
I 783.74 739.46 756.41 751.99 725.31 ESY NTON 15.18 9.86 9.86 9.86 9.86
4, 340.24 523.87 592.00 461.04 459.20 Bk & 3.61 4.00 4.00 4.00 4.00
* =&t 5,166.29 5,745.96 6,338.01 7,052.19 7,949.46 F58 550 311.71 385.65 447.40 601.12 790.12
AR 2,424.95 2,353.99 2,598.01 2,844.58 3,127.23 B 434, 62.86 85.65 99.37 133.51 175.49
48 53K 1,159.73 795.02 795.02 795.02 795.02 A3 248.85 299.99 348.03 467.61 614.63
JLAF IR 738.55 883.25 1,084.09 1,259.56 1,466.12 VR AERE 42.00 10.99 12.74 17.12 2251
A, 526.67 675.71 718.90 790.00 866.08 )2 B, 5N 5] ) 206.85 289.01 335.29 450.48 592.12
A R AR 940.59 1,052.71 1,052.71 1,052.71 1,052.71 EBITDA 738.04 883.71 965.72 1,153.00 1,380.89
K g2 222.62 218.89 218.89 218.89 218.89 EPS ($£7#%) 0.33 0.45 0.53 0.71 0.93
g 717.97 833.82 833.82 833.82 833.82
fifait 3,365.55 3,406.70 3,650.72 3,897.29 4,179.93 AEATER BAEH B A
b HPE A 123.53 51.39 64.13 81.25 103.76 LR 2012A 2013A 2014E 2015E 2016E
JEY ZING & € 1,677.21 2,287.88 2,623.16 3,073.65 3,665.77 ZEENNER 605.24 650.46 700.47 894.87 1,049.78
R AL R AR 5166.29 5745.96 6338.01 7052.19 7949.46 A5 248.85 299.99 348.03 467.61 614.63
718 Pk 372.85 419.69 454.13 488.73 526.93
W4 53.48 78.36 64.19 63.15 63.85

b 3P ity B HH A FFARK -0.14 0.00 0.00 0.00 0.00
EB2MS447 2012A 2013A 2014E 2015E 2016E TEREED) -33.01 -118.39 -176.33 -136.65 -169.53
L2 ON 5,358.46 6,103.83 7,481.98 8,770.07 10,294.77 it -36.79 -29.20 10.45 12.03 13.90

Fl b (%) 266.47% 13.91% 22.58% 17.22% 17.39% BAREHIA A -543.98 -530.37 -393.68 -393.43 -431.95
)2 BB 8) A 206.85 289.01 335.29 450.48 592.12 FAZE -539.12 -574.75 -393.68 -393.43 -431.95

Fl b (%) 36.40% 39.72% 16.01% 34.36% 31.44% KRR 5.14 39.11 0.00 0.00 0.00
2] % (%) 17.68% 19.09% 18.98% 19.69% 20.37% b, -10.00 5.28 0.00 0.00 0.00
ROE(%) 18.45% 14.58% 13.65% 15.82% 17.57% ERED AR 56.95 -105.35 -55.78 -55.78 -55.78
M (L) 0.33 0.45 0.53 0.71 0.93 AL 0.00 469.18 0.00 0.00 0.00
P/E 68 48 42 31 24 e 760.56 -341.88 0.00 0.00 0.00
P/B 8.3 6.1 5.3 4.5 3.8 FATA) & HIEE 41.78 62.10 55.78 55.78 55.78
EV/EBITDA 19.12 16.98 15.53 13.01 10.86 A% 38 iR 120.42 15.64 242.60 438.29 553.98

Wik R E — R 2T F AL &

W HE http://www.cindasc.com



MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION

SHIME Y

D\

{5IXESS

CINDA SECURITIES

SCHEK, CFA, ATLHBHMAN. PEAFRES (HikhF) Mt, wE K Concordia KFFHEFE (4ak) AMt., IFRIEAML T SH ELRE. MEEAT L 5 B
TR . GESEIMEARERZAIARIN, EMERFI I TH, NEFLELGT Y FIEME, % HErRT %L L 045 Review of Futures Markets , Journal of
Portfolio Management ,Journal of Trading 4 % % Bk £ 819 £ &
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3R 600139 SRR A 002484 A= 000970 ¥ pE T 600699
MASHERKRA

R 3 i s FH L]

3 z £ 010-63081270 13671072405 yuang@cindasc.com

43t kK4 010-63081254 13691304086 zhanghuac@cindasc.com

£ E AR 021-63570071 13681810356 wenxianglin@cindasc.com

e x| R 0755-82465035 13825207216 liusheng@cindasc.com
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