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CINDA SECURITIES

o B REA AM H & AE

2013A 2014A 2015E 2016E 2017E
ERR I ONCE A 16,628.45 19,445.80 23,035.31 27,103.41 31,947.89
K E YoY % 9.65% 16.94% 18.46% 17.66% 17.87%
V3 & A 8] AV (8 L) 1,028.04 1,224.12 1,786.53 1,878.15 2,042.78
K E YoY% 17.81% 19.07% 45.94% 5.13% 8.77%
2H 5% 17.70% 16.78% 20.20% 18.49% 17.33%
% 7l & % ROE% 7.85% 8.97% 12.30% 11.90% 11.93%
ANl EPS(L) 0.38 0.45 0.66 0.69 0.75
T &% PIE(f5) 27 23 16 15 14
W4 & PIB(1%) 2.1 2.0 1.8 1.7 1.6

FAFRM: wind, 15 LEERGFL FSFAN  E: KA 2015 F09 F 10 H K&
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CINDA SECURITIES

#7E G & wiER L MBk B H T A
SR 2013A 2014A 2015E 2016E 2017E S EE 2013A 2014A 2015E 2016E 2017E
ALK 7,441.15 7,434.35 9,440.62 12,167.11 15,183.70 EXD PN 16,628.45 19,445.80 23,035.31 27,103.41 31,947.89

Vil 4,853.35 4,460.50 5,915.40 8,010.02 10,282.15 2 Rk 13,684.73 16,182.99 18,382.46 22,091.13 26,411.90
JSErE% 3 239.90 247.92 313.01 368.29 434.11 B kA B e 106.96 132.51 151.31 178.03 209.85
R 2 1,133.23 1,225.43 1,510.75 1,777.55 2,095.27 ER g 256.11 274.13 324.73 382.08 450.37
FRAT I 2 346.48 76.62 276.22 331.95 396.88 &2 %A 521.90 552.01 653.90 769.38 906.90
Bk 811.20 1,257.94 1,259.29 1,513.35 1,809.35 4% 3 ) 681.26 680.88 783.77 769.33 750.42
gy 56.99 165.95 165.95 165.95 165.95 #E BB 2.67 62.89 10.20 10.90 13.49
ERDEFE 26,291.29 26,344.81 26,394.99 26,443.97 26,496.26 AL AL 0.00 0.00 0.00 0.00 0.00
KA 6,777.61 6,714.66 6,714.66 6,714.66 6,714.66 BRI 505.56 586.39 561.39 558.31 561.43
wh 16,011.08 16,475.01 16,398.69 16,473.40 16,549.22 2 3 A5 1,880.37 2,146.78 3,290.34 3,460.87 3,766.39
R R 538.48 555.63 513.47 471.31 429.15 ERT STON 28.73 68.44 60.03 57.74 59.04
4 2,964.13 2,599.51 2,768.18 2,784.61 2,803.23 ER 4.73 33.13 29.36 27.27 28.07
%= Bt 33,732.44 33,779.16 35,835.61 38,611.08 41,679.96 F1 57 % 3R 1,904.37 2,182.08 3,321.01 3,491.34 3,797.36
AR 5,141.23 5,441.31 5,860.16 6,610.89 7,484.89 B A 435.18 475.42 830.25 872.83 949.34
43 AR 2 1,185.41 347.76 347.76 347.76 347.76 % F15 1,469.20 1,706.66 2,490.76 2,618.50 2,848.02
AR 2 2,224.42 2,632.24 2,989.01 3,592.04 4,294.61 VMR ARE 441.16 482.54 704.23 740.35 805.24
e 1,731.40 2,461.31 2,523.39 2,671.08 2,842.53 V2 & B\ 3] 4 A 1,028.04 1,224.12 1,786.53 1,878.15 2,042.78
JERH B 11,847.58 10,964.24 10,650.88 10,650.88 10,650.88 EBITDA 3,561.16 3,927.19 5,211.49 5,419.76 5,768.92
¥ 7,722.57 6,566.74 6,566.74 6,566.74 6,566.74 EPS (#3) 0.38 0.45 0.66 0.69 0.75
A 4,125.01 4,397.50 4,084.14 4,084.14 4,084.14
7 Ak A ot 16,988.81 16,405.55 16,511.04 17,261.76 18,135.77 MERTE L RAY:
VB AR AR 3,351.91 3,473.47 4,177.70 4,918.05 5,723.29 Lt 2013A 2014A 2015E 2016E 2017E
V3 & BN ) 1% LA 13,391.72 13,900.13 15,146.88 16,431.27 17,820.90 BEEHNAER 2,740.20 3,235.94 3,376.95 4,108.89 4,388.83
R AR FALE 33732.44 33779.16 35835.61 38611.08 41679.96 %A 1,469.20 1,706.66 2,490.76 2,618.50 2,848.02
718 R 4h 937.79 1,038.96 1,080.98 1,118.92 1,162.06
W% 3 R 718.99 706.15 809.50 809.50 809.50
FEM SRR BT A A BEARE -505.56 -586.39 -561.39 -558.31 -561.43
EEMFHE 2013A 2014A 2015E 2016E 2017E TEFEEH 160.85 352.46 -142.72 107.95 116.05
RN ON 16,628.45 19,445.80 23,035.31 27,103.41 31,947.89 E -41.08 18.10 -300.18 12.32 14.62
Rt 9.65% 16.94% 18.46% 17.66% 17.87% BREDAER -1,647.77 -502.83 -572.75 -611.00 -654.06
)2 B B\ 8] 4 A 1,028.04 1,224.12 1,786.53 1,878.15 2,042.78 FARLH -1,572.31 -1,023.72 -1,134.15 -1,169.31 -1,215.48
b 17.81% 19.07% 45.94% 5.13% 8.77% PSS 434.33 718.67 561.39 558.31 561.43
A% 17.70% 16.78% 20.20% 18.49% 17.33% g -509.79 -197.78 0.00 0.00 0.00
ROE 7.85% 8.97% 12.30% 11.90% 11.93% EREDALR -1,284.39 -3,248.63 -1,349.29 -1,403.27 -1,462.64
H ARk (L) 0.38 0.45 0.66 0.69 0.75 FA T 0.25 33.75 0.00 0.00 0.00
P/E 27 23 16 15 14 f 2 -1,172.04 -1,609.45 0.00 0.00 0.00
P/B 2.1 2.0 1.8 1.7 1.6 FALA 6 B 1,440.46 1,503.95 1,349.29 1,403.27 1,462.64
EV/EBITDA 11.61 10.08 7.60 7.30 6.86 e B R -191.96 -515.48 1454.91 2094.62 2272.13
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