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FEE (BR) 2014A 2015A 2016E 2017E 2018E = EMEIEIR 2014A 2015A 2018E 2017E  2018E
ERIL PN 15,149.99 14,842.11 16,623.17 18,285.48 19,931.18 gt

=% 9,423.51 9,730.71 10,638.83 11,611.28 12,556.64 SR 7.6% -2.0% 12.0% 10.0% 9.0%
sEEA 1,118.42 1,046.67 1,163.62 1,279.98 1,395.18 Z R A -45% 33% 93% 91% 81%
EEEA 1,284.86 1,297.89 1,412.97 1,554.27 1,634.36 S F g 96.0% -4.3% 19.2% 13.9% 13.0%
EER 231.92 225.61 269.44 160.41 90.35 FIE S EEK 83.3% 0.0% 18.4% 13.4% 126%
B 444.32 849.20 900.00 900.00 900.00 EFEEL 87.8% 0.3% 21.2% 12.9% 12.1%
s F138 3,327.85 3,183.39 3,795.09 4,323.39 4,885.67 EFl&EH

HEEEEHing 4,37 149.49 151.51 151.51 151.51 EFE= 37.8% 34.4% 36.0% 36.5% 37.0%
FiE 2 g 3,332.22 3,332.88 3,946.60 4,474.89 5,037.18 HESEFE 16.7% 17.1% 18.5% 19.0% 19.6%
ER 5 524.49 454.80 456.99 536.23 620.58 ROE 22.6% 18.4% 19.0% 18.4% 17.8%
MR ERIRE 274.45 336.74 408.29 460.83 516.75 ROIC 23.7% 19.9% 21.9% 28.4% 276%
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mah g 12,915.46 14,973.08 17,701.34 20,662.74 27,216.27 [WiESER/E WA 1.5% 15% 16% 0.9% 05%
BmEE 679.28 2,787.34 4,953.17 6,236.62 12.269.25 BB EH/Z W FIE 134% 26.7% 23.7% 20.8% 184%
Sz U #0647 =5 6,512.09 4,661.06 7,688.90 5,890.41 890489 FiEF/FIEE 15.7% 13.6% 11.6% 12.0% 12.3%
Tk 5256.49 6,783.11 4,297.89 7.774.14 528055 Ul EsE= 324 412 311 406 3.20
HihEzERE 467.61 761.57  761.57 76157 76157 FEELE®R 1.79 144 248 149 238
ERES 3,652.93 3,983.34 4,562.63 4,897.32 5191.94 BEarAER 305 302 354 489 7.7
EEEmmAERETIE 536139 565720 4,698.32 3,739.44 278055 BErEeEE 069 058 061 063 058
B E 21,896.76 25,526.07 27,111.95 28,931.00 34,361.35 f&{&a:

o 8,191.75 777220 6,554.50 5,209.19 7,091.20 Efcfafsk 43.9% 40.8% 33.9% 27.1% 28.3%
EHIE 3,038.07 3,111.35 0.00 0.00 000 EafbbE: 158 193 270 397 384
2 A #0750 U4 2505 3,334.28 231439 4,208.03 2,862.72 474473 iEzitbzx 088 09 193 233 299
EEaE 142421 2,640.59 2,640.59 2,640.59 264059 Egigir ()

KHEEZ 1,338.95 2,606.63 2,606.63 2606.63 260663 EPS 078 078 095 1.07 120
RAEa T 9,61596 10,412.79 9,195.09 7,849.78 9,731.79 SRS E~ 3.44 425 498 581 674
i 12,219.75 15,071.62 17,875.21 21,039.56 24,587.91 SREEUER 0.83 053 156 0.32 1.79
B3 A= 1,529.97 3,253.33 3,253.33 325333 325333 ERE=mM4e/EPS 106 068 165 030 149
BEWE 7,556.85 9,013.95 11,409.25 14,112.77 17,144.36

s> ¥ 78 ZEAY 25 1,032.10 1,259.68 1,667.97 2,128.81 264556 f&fE 2014A  2015A 2016E  2017E  2018E
AEMNEE T 21,835.71 25,484.41 27,070.30 28,889.34 34,319.69 PE 1234 1230 10.15 8.99 8.02
neERER (anm PEG 111 0.80 NJA  NA  NA
ZEEDNWEH 2,693.03 1,739.21 5,080.09 1,053.22 581406 PB 279 226 193 165 142
BdatEEEAaEs 120205 43930 -1,313.41  3,039.90 -1,344.66  EV/EBITDA 440 825 557 502 3.71
BEEDWE TR -2,794.42  -180.95 1,028.78 1,028.78 1,028.78  EV/SALES 118 225 172 152 1.12
HEhASES 1,796.27 1,608.58 -2,455.78 1,897.53 -2.467.84 EVIC 1.25 210 212 1.80 172
BEEDWME TR 112.99 905.87 -3,943.04 -798.56 -810.21  ROIC-WACC 24% 20% 21% 27% 26%
e 565 2,513.94 216583 128345 6,032.63  EV/EBT 507 968 697 6.16 446
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B %: 010-88366060-8777, 15801188620, shentao@caws.com
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