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| FasE 2015574308 W FURIEAT 2014A 2015E 2016E 2017E
LHHHE () 13. 80 BN (BFA) 684.9 780.78 1085.29 1486.85
52 R (L) 10. 33-29. 73 oA _
S (E7) 9982, 34 %ﬁ@z(?ﬁﬁﬂ 147.86 148.14 217.85 298.44
RATE (FF) 9037. 46 ks (L) 0.31 0.21 0.30 0.41
BEA (FHR) 723. 36 AR K Y 7.31% 0.19% 47.06% 36.99%
RER (BFR) 654. 89 HIAFE (L) 2.94 2.07 2.24 2.46
BHREBR (F%) 455.81 N
E AR (5) 115,81 T%% 45.02 67.38 45.82 33.45
Beta (24 ) 0.73 g 4.69 6.66 6.17 5.6
| R EAN EV/EBITDA 62.81 57.62 52.38 48.06
A3 Wik http: //www. net263. com
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M BAIFR

FBE (FF L) 2012A 2013A 2014A 2015E 2016E 2017E
RIS ON 382. 23 715. 97 634. 90 780. 78 1085. 29 1486. 85
R W 172. 58 254. 65 215. 59 227. 99 319. 07 444, 57
7 A B Am 9.38 12.57 15.83 18.04 25. 08 34. 36
Bk 3 A 51.91 131. 88 132. 50 150. 69 202. 95 273. 58
FREA 104. 64 191. 86 185.91 219. 40 295. 20 401. 45

43 A -10. 66 -1.91 -10. 68 -10. 29 -14. 22 -19. 40

R E BRI K 0.24 -0. 59 0.83 0.16 0.16 0.16

T HENE 209. 48 7.32 -0. 35 0. 00 0.00 0.00

ANANALE SR 0. 00 0. 00 0.00 0. 00 0.00 0.00

A2 ER B 0.00 0. 00 0.00 0. 00 0. 00 0.00

Ak A 263. 62 134. 84 144. 57 174.79 257. 05 352.13

A HAEZBH A 6. 49 4.22 11.50 0.00 0. 00 0. 00
LIRERSS 1 270. 10 139. 05 156. 07 174.79 257. 05 352.13

B TR 2.98 0.85 8.21 26. 22 38. 56 52. 82
A AV 267. 12 138.21 147. 86 148. 58 218. 49 299. 31

B VBRI A 1.54 0.41 0. 00 0.43 0. 64 0.88
)2 8B 8] IR R A A 265. 58 137.79 147. 86 148. 14 217. 85 298. 44
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W RAEF B AR BAT A

FEA: AR PR 300 FHHORKE 20%A E;

HH: AR PR 300 FEEARBAT 10% ~ 20% 4];
Pk ARAT P IR 300 FRECARREANT-10% ~ 10% 18
Sk ARIPIR 300 FEHERHE 10%A k.,

AT L KRR

BFAT: AR PR 300 F5AAKRKE 10%A L,

Pk ARSI 300 FBEARTEAT-10% ~ 10%= 4 ;
BFXRT: AaxbPE 300 F8cskie 10%A k.,

AR 8915 &3 RB T AT FAE, KR8] aF X s 42 809 /7 M o T 2 M RAREATIRIE. SREF AN ZAE L
AAESA, FF M AT PR IE A K 3R 09 A RAEM . RN 8] R R ATAR A AR AL A P75 R 94T AL Ak
KB EIR KA R Jr. K5 IRIAA T G2 A RE T PTIRE| 69 8) T KATHYIE Ak AT ), &7
B A 1X 5\ 3] FRA R IR TARAT L S IR 5. AR MRAT - 2LIEAFTA .

The report is based on public information. Whilst every effort has been made to ensure the accuracy
of the information in this report, neither the CSCO nor the authors can guarantee such accuracy and
completeness or reliability of the information contained herein. Furthermore, it is published solely
for reference purposes and is not to be construed as a solicitation or an offer to buy or sell securities
or related financial instruments. The CSCO and its employees do not accept responsibility for any
losses or damages arising directly, or indirectly, from the use of this report. CSCO or its correlated
institutions may hold and trade securities issued by the corporations mentioned in this report, and
provide or try to provide investment banking services for those corporations as well. All rights
reserved by CSCO.
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