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2013A 2014A 2015E 2016E 2017E
EX-LI P S IN(H) 385.42 258.51 219.74 219.74 224.13
# K& YoY % -19.82% -32.93% -15.00% 0.00% 2.00%
)2 & 3] & AIE (o) 38.39 5.94 111 5.95 12.55
# K& YoY% -47.63% -84.53% -118.66% -636.46% 111.06%
241 %% 29.17% 27.89% 27.00% 29.00% 30.00%
# %7l % ROEY% 9.32% 1.44% -0.27% 1.45% 2.99%
H IRk % EPS(L) 0.50 0.08 -0.01 0.08 0.16
3% —HIH EPS(T) 0.19 0.26 0.41
A% PIE() 14.69 94.95 -508.89 94.86 44.95
4% PIB(4) 1.39 1.37 1.33 1.27 1.21
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BT 695.30 740.82 727.16 737.64 759.85 ELIX N 385.42 258.51 219.74 219.74 224.13

il 200.72 168.94 189.82 254.63 313.98 RN 273.00 186.42 160.41 156.01 156.89
JL M E 8.55 18.16 13.63 13.63 13.90 B b A4 B e 2.71 2.28 1.82 1.82 1.86
J K R 278.06 304.39 231.48 209.51 191.28 TR 36.31 30.36 26.37 24.17 22.41
FAT IR K 5.25 3.86 3.38 3.29 3.31 238 3% 19.53 19.30 16.48 15.38 14.57
B 87.47 103.76 176.45 156.01 141.20 W4 -1.36 7.45 11.72 11.58 10.28
B 115.24 141.69 112.40 100.57 96.18 7= BALIR K 10.33 6.07 4.50 4.10 3.55
El ik 200.07 196.76 182.26 175.05 166.84 IR T Sl B 0.03 -0.12 0.00 0.00 0.00
KA F 3.38 2.28 2.28 2.28 2.28 RN A 0.41 0.11 0.04 0.04 0.04
B &R~ 53.77 60.67 57.01 53.11 50.06 2 W H)5E 45.34 6.63 -1.52 6.70 14.61
ERiA v 29.31 33.07 33.53 34.00 34.47 ERT NN 2.46 4.14 3.01 3.17 3.41
At 113.62 100.74 89.43 85.65 80.03 T 2.58 2.14 2.86 2.52 2.50
* Rt 895.37 937.58 909.41 912.68 926.69 F98 B3R 45.22 8.63 -1.37 7.35 15.52
A RAR 330.23 252.62 225.62 222.64 223.46 B 1244, 5.70 2.35 -0.21 1.10 2.33
42 JAfh 2k 52.08 38.64 38.64 38.64 38.64 %) 39.52 6.28 -1.17 6.25 13.19
J A K 86.52 73.51 59.51 57.88 58.20 VR R E 1.13 0.34 -0.06 0.30 0.64
A 191.63 140.47 127.47 126.13 126.61 V3 BB 3) A A) i 38.39 5.94 111 5.95 12.55
A A AT 144.62 272.48 272.48 272.48 272.48 EBITDA 55.86 29.10 21.33 30.17 38.21
KAth 2 56.41 97.87 97.87 97.87 97.87 EPS (#% ) 0.50 0.08 -0.01 0.08 0.16
A 88.21 174.60 174.60 174.60 174.60
fi flrait 474.86 525.10 498.10 495.12 495.93 AERER e
b HEF AR 4.32 4.17 411 4.42 5.06 SR 2013 2014 2015E 2016E 2017E
)3 2B 5 R AR AR R 416.19 408.31 407.20 413.15 425.70 REFHNER 7.37 -76.90 40.44 84.35 79.59
Ak fE AR 895.37 937.58 909.41 912.68 926.69 %439 39.52 6.28 -1.17 6.25 13.19
718 R4k 5.62 6.47 6.98 7.10 7.25
W48 5.02 14.01 15.72 15.72 15.44
& EM 5 A54F B A5 AT FRAR K -041 -0.11 -0.04 -0.04 -0.04
EX S Rk 2013 2014 2015E 2016E 2017E TIER AL -51.84 -109.83 14.87 51.64 40.55
XN 385.42 258.51 219.74 219.74 224.13 ®e 9.45 6.29 4.08 3.68 3.21
7 b (%) -19.82% -32.93% -15.00% 0.00% 2.00% BHREDNEA -13.86 -26.11 -3.84 -3.82 -4.80
Ja B BN 8) )i 38.39 5.94 -1.11 5.95 12.55 KA L b -10.86 -9.45 -3.89 -3.86 -4.84
7 bk (%) -47.63% -84.53% -118.66% -636.46% 111.06% NP . 0.13 -1.86 0.04 0.04 0.04
2] % (%) 29.17% 27.89% 27.00% 29.00% 30.00% 4 -3.13 -14.80 0.00 0.00 0.00
ROE(%) 9.32% 1.44% -0.27% 1.45% 2.99% FREHDIAR -27.53 82.30 -14.32 -14.32 -14.32
B R (L) 0.50 0.08 -0.01 0.08 0.16 TR A 0.02 0.02 0.00 0.00 0.00
P/E 15 95 -509 95 45 A 12.59 15.89 0.00 0.00 0.00
P/B 1.36 1.38 1.39 1.37 1.33 S AA) B S 25.38 23.08 14.32 14.32 14.32
EV/EBITDA 3.66 10.88 14.85 10.50 8.29 I 4538 Ao -34.27 -21.74 20.88 64.81 59.35
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dedk A 010-63081270 13671072405 yuang@cindasc.com

43t ko4 010-63081254 13691304086 zhanghuac@cindasc.com

R X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
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