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28 RAE T R H5HE
2013A 2014A 2015E 2016E 2017E

B AN (B 77 L) 2037.57 3347.96 9816.82 11748.74 14006.22
K YoY % 48.79 64.31 193.22 19.68 19.21
)2 2, EF o 3) % AUIE (8 5 L) 104.76 150.27 304.79 345.99 374.55
K E YoY% 584.74 41.55 102.93 13.52 8.25
£H)%% 13.55 11.32 7.00 6.87 6.47
&l s % ROE% 6.41 4.97 8.11 8.47 8.43
PO B EPS(RU) 0.07 0.10 0.20 0.23 0.25
A E PIE(4%) 228 161 79 70 64
% PIB(1%) 9.9 6.7 6.2 5.7 52
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CINDA SECURITIES

F= Rk ¥ Es A AEER B4 B F A
S E 2013A 2014A 2015E 2016E 2017E Lt 2013A 2014A 2015E 2016E 2017E
i 627.44 1,762.55 2,424.46 3,061.67 3,741.03 RIS N 2,037.57 3,347.96 9,816.82 11,748.74 14,006.22
A 279.04 605.91 -609.19 -527.41 -504.76 2 KA 1,761.47 2,968.92 9,129.62 10,941.74 13,100.69
K23 0.00 8.60 25.22 30.18 35.98 i e A A B An 9.33 13.97 29.45 34.07 39.22
MR 2k 117.40 371.20 1,088.42 1,302.61 1,552.91 I | 0.00 0.41 1.19 1.43 1.70
FRAT IR 174.97 465.57 1,431.64 1,715.81 2,054.36 %38 3% 106.65 159.42 255.24 305.47 364.16
B 34.77 85.35 262.46 314.56 376.62 W43 ) 41.80 54.20 74.83 91.88 91.23
A 21.27 225.92 225.92 225.92 225.92 7= BAEAR K 5.19 9.27 21.77 26.05 31.06
ERDT 3,291.32 4,181.02 4,155.85 4,102.18 3,955.22 AR T SR 0.00 1.88 0.00 0.00 0.00
* AR 108.50 46.56 46.56 46.56 46.56 S 1.75 12.18 12.18 12.18 12.18
R 469.35 634.40 639.09 741.56 786.21 IR Ibe| 114.88 155.83 316.91 360.29 390.35
T F = 2,265.11 2,787.06 2,700.09 2,613.11 2,526.14 ESY NTON 3.24 5.31 5.31 5.31 5.31
H A 448.36 713.01 770.12 700.95 596.31 R R 2.16 1.39 1.39 1.39 1.39
F =Rt 3,918.77 5,943.57 6,580.31 7,163.85 7,696.25 F)98 520 115.96 159.75 320.83 364.20 394.26
ik Ny 518.11 788.37 1,120.33 1,357.88 1,515.73 B A H4, 11.20 9.47 16.04 18.21 19.71
52 HA1E 2 120.00 220.50 220.50 220.50 220.50 A3 104.76 150.27 304.79 345.99 374.55
JLAF IR 30.82 45.97 141.36 169.42 202.85 VR AERE -1.35 0.08 0.00 0.00 0.00
A 367.29 521.90 758.47 967.95 1,092.37 )2 BB 8) A 106.11 150.19 304.79 345.99 374.55
E A AR 906.88 1,477.72 1,477.72 1,477.72 1,477.72 EBITDA 229.57 334.22 543.85 602.42 648.73
K s 0.00 35.28 35.28 35.28 35.28 EPS (#:%) 0.07 0.10 0.20 0.23 0.25
A, 906.88 1,442.44 1,442.44 1,442.44 1,442.44
Fifr ot 1,425.00 2,266.10 2,598.06 2,835.60 2,993.45 AEATER A5 H T A
bR AR 61.09 70.86 70.86 70.86 70.86 LA 2013A 2014A 2015E 2016E 2017E
)3 BB 8] PR AR AR 2,432.69 3,606.61 3,911.39 4,257.39 4,631.94 ZEEHINAER 258.05 -466.43 -1,029.60 253.78 117.35
Rk Ao B R A 3918.77 5943.57 6580.31 7163.85 7696.25 A 104.76 150.27 304.79 345.99 374.55

718 B4 74.20 114.90 141.95 157.14 173.38

W %-5% A 39.41 59.57 81.08 81.08 81.08

FEW 584 45 H A BRI -1.75 -12.18 -12.18 -12.18 -12.18

EB2MS447 2013A 2014A 2015E 2016E 2017E TEREED) 59.08 -745.28 -1,566.83 -343.93 -529.92
EDID I IN 2,037.57 3,347.96 9,816.82 11,748.74 14,006.22 re -17.66 -33.71 21.61 25.68 30.43
Bl 48.79% 64.31% 193.22% 19.68% 19.21% BREDINLR -178.67 -861.58 -104.43 -90.91 -13.62

JEY X == PLE B 106.11 150.19 304.79 345.99 374.55 TR E -96.59 -181.28 -116.61 -103.09 -25.80
Bl 584.74% 41.55% 102.93% 13.52% 8.25% KA 0.16 -618.91 12.18 12.18 12.18
ER 13.55% 11.32% 7.00% 6.87% 6.47% H A -82.24 -61.39 0.00 0.00 0.00
ROE 6.41% 4.97% 8.11% 8.47% 8.43% EHREHNAR 108.19 1,672.85 -81.08 -81.08 -81.08
E I E A L) 0.07 0.10 0.20 0.23 0.25 FMIE R 0.00 1,062.60 0.00 0.00 0.00
P/E 228 161 79 70 64 FEEd -38.30 60.50 0.00 0.00 0.00
P/B 9.9 6.7 6.2 5.7 5.2 FATF) B R E 41.68 91.57 81.08 81.08 81.08
EV/EBITDA 16.27 36.44 22.39 20.22 18.77 Y4538 A R 187.57 344.85 -1215.11 81.79 22.65

W R E — R %t F A RAZ BALE hitp://www.cindasc.com 3



e = ST .2
MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & 1%%&5%@
SHrImE T

SEHEK, CFA, 7’5@/’%%% T ZBHARR. TEAFRES (i3 ) ME, mE K Concordia KFEEF (4ak) AMd., WIEEZRIELATR T SH CLE. WEAT
b HBHRR . GAEEEAINERARERHALART, AmERF ) T T 5, NFILELRRT Y KIEMR, $ HE T % X/ €45 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % % % Bk £ 215 & &.

2 A ECHRFATLAAR . T KFEFHME, 2010 FAAZ KRR,

TEE, AEHMSTLARR. TRMERFERZME, 3FRTLIHLZE, 2012 F 2 A B RIEAF R LTS,

i sTEER At
I BRRABBRRFHF. REILVHLE, 52 KEHeiTE 1 FIHZE, ANER G2 BT E T4,
FEEESPMKITULERBENR
23] AR BERA ISR S BERA 23] AR L& Fav 23] F AR TR ARG ISR S B EXAD
& TR 600117 W3R H R 600139 RAEZ A 600311 ST 4R Ak 600362 il o 600489
FRBEFE 600516 L ARERAE 600547 JB 1748 600549 R 2 JE 600687 g b 600711
Pl e 600988 o E 480k 601600 3R Ak 601168 6B AR 601388 Beam Ak 601899
7 Fe 4 Ak 603993 e b 000426 Bk g b 000603 BT 7 000612 FLEE 000778
= #4R Ak 000878 SR A 000969 A=K 000970 BETR 000975 2 A A 000993
oA 002021 R4k 002167 & 78 B 002237 LR 002484 AR & 4h 300034
MAaHEERRA
R 3% g5 FrordiE FA L]
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