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2013A 2014A 2015E 2016E 2017E
AN (B 7 ) 1,678.48 1,159.45 1,078.54 1,214.80 1,350.89
#KE YoY % 35.70% -30.92% -6.98% 12.63% 11.20%
V2 8B 8) AL (E 77 L) 61.49 26.00 71.69 80.78 96.57
#KE YoY% 9.44% -57.71% 175.69% 12.69% 19.54%
LA %% 27.96% 46.58% 42.84% 42.61% 42.89%
% = kB % ROE% 3.86% 1.67% 4.50% 4.62% 5.26%
Rk A EPS(L) 0.16 0.07 0.19 0.22 0.26
WA & PIE(1%) 45 107 39 34 29
% PIB(1) 1.71 1.88 1.63 1.56 1.48
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CINDA SECURITIES
T AR BlHETA AER A A
S FE 2013A 2014A 2015E 2016E 2017E St FE 2013A 2014A 2015E 2016E 2017E
R~ 1,919.10 1,496.07 1,505.33 1,910.47 1,997.12 |2 PN 1,678.48 1,159.45 1,078.54 1,214.80 1,350.89
ko 391.31 286.74 366.85 674.91 635.27 &k R A 1,209.12 619.35 616.51 697.18 771.48
oR &% 0.00 0.00 3.76 4.24 4.71 & W HLA R M A 125.27 129.61 120.56 135.80 151.01
LK R 89.59 56.40 52.40 59.02 65.63 2l A 20.28 6.98 9.76 11.00 10.86
FAT 2R 212.05 10.26 21.43 24.24 26.82 I %A 156.16 145.58 135.42 152.53 169.62
B 1,094.19 944 .48 862.70 949.88 1,066.49 W 4% 91.48 92.85 91.25 101.82 107.25
S 131.96 198.19 198.19 198.19 198.19 T BAAR A 7.57 43.70 4.69 5.27 5.87
FRBHTF 2,267.46 2,360.92 2,404.14 2,456.64 2,542.09 I FMAE E SIC 0.00 0.00 0.00 0.00 0.00
K 2% K 681.25 572.75 572.75 572.75 572.75 B HE 34.23 -10.37 -10.32 -10.32 -10.32
& & % 7~ 1,243.65 1,177.81 1,253.89 1,333.08 1,451.86 kA8 102.84 111.01 90.01 100.87 124.47
T K~ 29.85 35.00 39.67 44.16 48.47 =B SN 21.06 4.19 9.78 11.60 8.48
Fi, 312.71 575.35 537.82 506.65 469.01 ER N 7.15 3.69 4.20 4.77 4.19
&t 4,186.55 3,856.99 3,909.46 4,367.11 4,539.20 ibERS 116.76 111.51 95.59 107.71 128.76
R 2,036.97 1,682.39 1,658.17 2,035.03 2,110.56 P AL 54.85 91.25 23.90 26.93 32.19
K2 HtE 3k 537.00 503.00 533.00 833.00 833.00 #A)E 61.91 20.26 71.69 80.78 96.57
LA 102.75 136.28 115.30 130.38 144.28 VR R AR A 0.43 -5.74 0.00 0.00 0.00
Hpb 1,397.22 1,043.11 1,009.88 1,071.65 1,133.28 )3 B8N 8) 4 A8 61.49 26.00 71.69 80.78 96.57
JEREh R4 445,59 623.37 471.82 471.82 471.82 EBITDA 307.71 301.53 293.95 331.42 371.36
KA 401.05 445.28 450.28 450.28 450.28 EPS (#7%) 0.16 0.07 0.19 0.22 0.26
At 44.54 178.09 21.54 21.54 21.54
fitra-it 2,482.57 2,305.76 2,129.99 2,506.85 2,582.38 NEREE FA5H T A
VRN F AR 77.93 72.19 72.19 72.19 72.19 LB 2013A 2014A 2015E 2016E 2017E
)3 BB\ 8) IR R AR F 1,626.05 1,479.04 1,707.28 1,788.06 1,884.63 BEEFHALR 169.62 177.19 297.81 295.90 299.59
R AR AR 4186.55 3856.99 3909.46 4367.11 4539.20 e IRE 61.91 20.26 71.69 80.78 96.57
A1 A 97.75 99.01 102.21 115.61 123.82
4% ) 93.20 91.01 96.16 108.10 118.79
B SIS BETA BAME -34.23 10.37 10.32 10.32 10.32
EX 3P T 2013A 2014A 2015E 2016E 2017E TERAEED) -57.26 -119.80 11.95 -25.49 -56.62
ESI2 I IN 1,678.48 1,159.45 1,078.54 1,214.80 1,350.89 re 8.24 76.34 5.49 6.57 6.71
) kb 35.70% -30.92% -6.98% 12.63% 11.20% BREHALR -200.80 -106.07 -156.55 -179.74 -220.43
oY S\ preate 61.49 26.00 71.69 80.78 96.57 FARE -141.45 -124.16 -146.22 -169.42 -210.11
R kb 9.44% -57.71% 175.69% 12.69% 19.54% KA -59.35 15.60 -10.32 -10.32 -10.32
EFIE 27.96% 46.58% 42.84% 42.61% 42.89% H A 0.00 2.49 0.00 0.00 0.00
ROE 3.86% 1.67% 4.50% 4.62% 5.26% EFEHALR -179.00 -126.48 61.16 191.90 -118.79
B RO (L) 0.16 0.07 0.19 0.22 0.26 BIEF 0.43 0.00 0.00 0.00 0.00
P/E 45 107 39 34 29 FEE S -280.47 -205.55 35.00 300.00 0.00
P/B 1.71 1.88 1.63 1.56 1.48 FATA) 8RR L 83.51 105.49 96.16 108.10 118.79
EV/EBITDA 3.55 3.68 3.85 4.39 3.89 A 550 iR 210.17 -55.36 80.11 308.06 -39.63
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44 x R 010-63081270 13671072405 yuang@cindasc.com
%3t R 010-63081254 13691304086 zhanghuac@cindasc.com
43k RIS 010-63081479 18211184073 raotingting@cindasc.com
%3t TR 010-63081150 18610718799 hehuan@cindasc.com
43k RIS 010-63081128 13811821399 gongtingting@cindasc.com
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FTAFG N Ae . MBI BN T R B RR AR GRS, 3 BIEA R TAT 49 1 L AT EAE A B B R IRIE, ERR A, XEMH REMBRFARAE, KA REIEF5H 7 ik, B
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