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Mt AR FAx
FEER(BR) 2013A 2014A 2015E 2016E 2017E EEMSFER 2013A 2014A 2015E 2016E 2017E
Bl A 9.072.36 9.480.66 9.881.70 10.387.6 11.091.9 KM 8.8%  45%  42%  51%  6.8%
Bl 6.241.55 6.288.08 6.394.44 6.635.94 7.093.08 Bl 22%  07% 17%  38%  6.9%
HERA 959.88 911.62 1.000.03 1.090.70 1.116.96 BLARAK 47.9% 774%  3.3% 15.9% 19.5%
ERRA 550.04 558.91 58255 612.38 653.89 BELREHEK 46.3% 784%  3.8% 15.9% 19.5%
M BRA 152.44 16321 276.34 256.30 232.39 FBRaE K 57.1% 81.8% 14.2% 15.9%  19.5%
Pt 6.55 2.88 0.00 0.00 0.00 ARRAR
ELRA 30323 538.06 555.58 644.14 769.94  BAED 31.2% 33.7% 353% 36.1% 36.1%
Bl 319 284 0.00 0.00 0.00 EFI% 23% 38% 42% 47% 5.2%
RA R 300.04 53522 55558 644.14 769.94 HERRE 65% 71% 75%  81%  9.0%
PEHt 95.35 170.47 138.89 161.03 192.49 ROE 3.7%  4.7% 5.8% 6.0% 6.6%
kg -Loen 7.04 5.32 6.08 7.04 8.42 ROIC
R 197.65 359.43  410.61 _ 476.06 _ 569.04 ~ EZEME 106%  9.6% 10.1% 10.5%  10.1%
BREEfiak (BR) HERRE LKA & 2% 5 Q9% 5 QY% 5 Qo 5 9
Pk 9.465.71 10.811.8 10.516.0 10.731.1 11.041.2 BRRMELEA 17% 17%  2.8%  25%  2.1%
"R 1.945.58 2.733.20 1.976.34 2.077.53 2.218.38 W55 52 FA/E WA 22% 05%  0.0%  0.0%  0.0%
IWEUSA 113.34 101.66 12290 13145 142.30 WARSELNE 3189 31.9% 250% 250% 25.0%
R R 47 60.26 0.50 0.60 0.65 0.70 PGB R A 6580 8819 87.58 8128  80.64
= 6.837.62 7.383.52 7.783.20 7.845.40 7.983.20 LU LR 1.02 0.88 0.84 0.85 0.90
I B 4,345.89 4.812.56 4.875.69 4.912.28 4.910.77 FRARE 1.00 0.94 0.93 0.98 1.02
BIE A 249461 2.641.39 3.198.50 3.311.27 3.397.95 T B B 0.69 0.64 0.64 0.67 0.70
BRI 13.811.6 15.624.4 15.391.7 15.643.3 15.952.0 BB RARE
AR 9.236.13 8.194.39 8.555.42 9.028.99 8.835.16 RAED 77.0% 66.8% 63.9% 61.8% 59.3%
SRR 6.094.00 4.708.87 5.023.76 5.326.02 4.868.79 B REE 1.02 1.32 1.23 1.19 1.25
RIARRIR 373.85 323.36 379.32 406.00 418.78 R R 0.28 0.42 0.32 0.32 0.35
I A 1,399.05 2.244.74 1.284.42 637.49 631.90 ELEE
KAER 1.099.05 1.612.84 652.52 5.59 0.00  SEIE () 0.35 0.63 072 0834  0.997
A&t 10.635.1 10.439.1 9.839.85 9.666.48 9.467.06 EPS 5.37 8.90 953 1027 11.14
ERE 3.176.42 5.185.31 5.551.89 5.976.91 6.484.94 BB R 1.32 0.53 0.97 1.91 2.13
LS 43854 57059 57059 570.59 570.59 BREEALR 3.82 0.85 1.35 2.29 213
BiFaE 1.394.58 1.710.16 2.070.67 2.488.65 2.988.26 BRAERAS/EPS
DB RN 114 99 106 08 112 14 119 18 127 680 f&1E 2013A 2014A 2015E 2016E 2017E
ARSI 13.811.6 15.624.4 15.391.7 15.643.3 15.952.0 PE 63.51 3492 3324 2955 2497
NERBEER (B7) PEG 219 205 6 56 (0 30) (0 25)
ZEFHALR 755.52 304.98 554.46 1.090.12 1.213.54 PB 4.10 2.47 2.32 217 2.02
RAEEARAD 64512 -296.84 -495.09 -43.76  -46.73 EV/EBITDA 2758 2000 1952 1746  15.40
BREHALR -656.46 -437.32 -351.00 -342.00 -321.00 EVISALES 1.85 1.91 1.97 1.87 1.71
HARAZ 1.364.18 119.18 351.00 342.00 321.00 EviC 1.64 1.70 1.57 1.53 1.48
RIEHA LR -538.68 893.76 -960.32 -646.94 -751.68 ROIC/WACC 0.49 0.62 0.71 0.72 0.76
ARE B -439.61 761.42 -756.86  101.19  140.86 REP 3.44 2.82 2.27 2.17 1.98
K IIE % 3 EHERE — IR R EE ¥



% ¥ R A I E

%% GREAT WALL SECURITIES

58 RN KA
FRF: RERGEAFEFFHL, 2012 FENKIRIEFANENAGRE, 2015 48 7 A AEE BRHAT LA K.

RARAFEEFR V28T IEHFZ L AR LRI LG L b Ea S, ARLIBFRFELRE. HRAR. EEEN. ATAENE
M, Aar. FWHGE BEARFE . RRERBT AANFRAL, FTHH, FHE, W2 EARRE P o BRI E & 300 5 T 43 9 2 W E T
7% R R
KA F It A TR A E (AT EARKIRIES ) B & T EHE 4 ol 89 538 V0K 8 b 4 7 4%
RFE B KIIEFE EAERAAAZTES (UTERES) R/, REZARA, FARBEOBAURE T KIGESR. KK H =5 % 5 @7
T f%ﬁ*)ﬁ%ﬂ/\/\ﬂ%wﬂﬁ}ﬁ%ﬂﬁﬁ SR AR, FABRERTR. PR FERAET ARG A NEA SRS, THATRERY
CEMAR. Wi A Tk, FEAHANKBIERFET, EFRGARBEHTAEREENS A, MF B H.

i%&%%%%ﬁz\w)\ijTﬁéﬁ BT &, ERAFFRIEE SN EFHMER T EE., AREFHROTH. TE. EXLEMNR Tﬁ BEPIES
F 2, BN & S EIE A2t VAT R B GE Bt AR s . EEMEALT, ARRE P NG BB TR R E IR
AT AR AW . EETERLT, RAE AT A F AR AR RS AT 9207 5| B R S 5% .
KWEFEFBEATHERTTSE . HRRFARMES RNIELFRAATIERR T, REARE D RO AT RERFRRECELTRIT LS
ERHRSBL 535, KRIEATREARES RN QAAZAEELSF X F, FAEFELRERBLEXZERBEF,
K I E R RRAT BT A R B — AR
AFRE: BRI E—— TR K 6 AN F AN ZTAT 45 Bk 8 15% 0L -

#FE—— TR 6 DA WRNA AT LA FOR AT 5%~15% = [8];

b —— A R K 6 N F RN AR AT L 8 EOK W A F-5%~5% 2 (]

T — —H Rk 6 AN A AR AT AL 28 3Bk HE 5% LA .
TR #FE——FHARK 6 M WAT L BAERILR W 37,

Pl ——FH KK 6 M WATLEAEEKIE W HE

B ——HH Ak 6 NAWAT L EREANE THH.
FINBRA
x| 3 0755-83516231, 18938029743, liux@caws.com
4 0755-83699629, 18665289977, ldan@caws.com
Z K. 0755-83516287, 18201578698, lijiah@caws.com
Z/NF: 0755-83516187, 18562591899, lixiaovin@caws.com
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EHEEKEA
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