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HEFLEHARTBRRKEFERALY 3~4 5, BETROAOTUE. A
Tis5 2014 FAFIHJE T i A F AR 1 FE A 1.539~1.657 1470, [F
thif K 30%~40%, HAdE&w Miians N 1100 Fit. $#REERATZ
AT TIU{E 1.908 12781k 13%~19%.

AR HEROHER WS EAE TP EEREK . A &5 %1
FE AR L o TR R AT, 2014 AR RS RAE, (HEL
L R I B 20 AR R B 25 1K, DRIRFRAT T, A =) R g ATk
FEAR B A BRI R A AL T R LR PR S R SR TR E N E, T
WA A T R A E T 2 32%, EFE TFIHE 29%.

B A SR AR R, 2014 77 7 1, ARHEHBANA AT
g, 9 H 10 Hy BUSIGITHIEIA AT T A1EIL BT,
PSR B A 9 A 16 HL A LS RS
MG A 10 A8 FL A5 LR R LA T “ Ml Bt
R AIRARS 10 A 24 [, SKSREAE. WRiRL
VeI T £ VRIS A T, (RIS, PR L
X T R A R BT R W RIE 2 55 11 ) 05 A4 £l 2 ¥ W e 2
Wi A ls 12 A4S JRSHMTETI S A IREET, B 5 e ). H %
ATBURTTRE AR, A S BICERIf TST RS IS 505
RS A o 2RI B U A R FE 2 AT AR i),
BB L4 IR A 7 B 2R 5 U B S AR R B0 T

KR ARMARE. RATAS, RFMEI LSRR 0FE, %
BRI R A K DL R ORI RGBT 0, SR B
DS K= KA, K2 al O A

RIS FLBNV G T 37 AN IE T K AU o

BT e AGE . b F 7y RRAT ML R B R ASIA T, BRATT R A A ]
2014/15/16 E I N TR 2 18/25/34 12.7¢ (JE A 19/26/35 1Z.75), VAL
FAE TN 1.64/2.35/3.25 1270 (Ji2H 1.91/2.54/3.49 12.75), EPS 734l
4 0.41/0.58/0.80 T (J§i}y 0.47/0.63/0.86 75), 4HiBEM 17.15 TCAt M
/N 2014/15/16 F 1) PE 4358 42/30/21 5 FRATVE /A 7 78 HL P2 )
T2 T UL R AR B REVR IR R S B AT 1, dERE CSENT PR

IREEE 2012 2013 2014E 2015E 2016E
BN CF 0 664 1,353 1,836 2,523 3,419
K YoY% 103.8 35.6 375 35.5
WFRNE (A0 80 118 164.479 235 325
K2 YoY% 47.3 39.0 42.7 38.6
RS EPS (A (D) 0.20 0.29 0.41 0.58 0.80
A % ROE% 6.8 9.1 11.0 14.0 16.5
PE 86 59 42 30 21
PB 6 5 5 4 3.6
EV/EBITDA 28 20 13 6 36
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FliER (BAT) Bk (BAT)
b=t 2012 2013 2014E 2015E 2016E M 3E#REFR 2012 2013 2014E 2015E  2016E
BN 664 1,353 1,836 2,523 3,419 %4 308 303 540 418 684
R %N 440 960 1,330 1,800 2,384  f£f% 152 344 366 460 538
FEFIR 34% 29% 28% 29% 30% MRS 581 964 480 719 974
B BLE R fin 4 8 5 6 9  HhmahiEr= 45 117 154 215 296
Bk 60 104 147 199 262 Eh¥ErE 1,086 1,727 1,539 1,812 2,492
Bl AR 9.1% 7.7% 80% 7.9% 7.7% [HEH™ 306 352 498 942 1,437
B 72 110 151 204 274 KRR 0 86 86 86 86
EHRHR 109%  8.1% 82% 81% 8.0% LK™ 55 77 77 77 77
it 55 % FH -7 3 9 18 46 HAb KM 27 80 82 112 142
o 55 B FH 5 -11% 02% 05% 0.7%  1.3%  dAERmshES 388 595 743 1,217 1,742
R 0 1 1 1 1 FrE R 1,473 2,322 2,282 3,029 4,234
B A 85 141 200 291 431 GEIfEEK 0 203 0 0 242
BRI 2 12.9% 10.4% 10.9% 11.5% 12.6% Ak 171 358 293 396 524
ERIZON 10 13 15 16 17 HAhdsh i 112 337 273 376 508
EDANSTH 0 1 3 2 3 s 283 898 566 772 1,275
i L 96 154 212 304 446 KIAFfR 0 0 150 450 800
PS8 15 26 36 52 76 HAhKEI5 5 3 5 9 16
IS 16.0% 17.1% 17.0% 17.0% 17.0%  JAERSIMEG LR 5 3 155 459 816
DB IR AT 2 0 9 11 18 44 Ffiat 289 901 721 1,232 2,091
UHET/A@ 80 o 164 235 325 A 200 200 405 405 405
AR AL B AR 700 710 505 505 505
i 12.1%  87%  9.0%  93%  95% gy ait 1185 1422 1561 1,797 2,143
AR () () 0.20 0.29 0.41 0.58 0.80 gy Akes 0 137 149 167 211
AR AR G ST 1,473 2,322 2,282 3,029 4,234
WERER (BRI
AR 2012 2013 2014E 2015E 2016E PEESUEFELES
1R 80 118 164 235 325 R 2012 2013 2014E 2015E  2016E
Wi ikl 0 9 1 18 44 HKE (%)
Y1 IH AP 17 22 35 77 126 Bkl 3.41 103.82 3564 37.46 35.50
BB T &2F) -91 -117 302 -194 -169  ENEFLE -28.5 65.3 41.9 45.2 48.4
HoAth 9 31 2 22 60  (§FE -23.37  47.27 3895  42.75 38.59
ZE AR 15 64 515 158 386  Fliig% (%)
TEARCH -44 -60 -183 -551 -651  BAIE 33.74 29.05 2756 28.64 30.27
Eitdd e 0 0 1 1 1 EBITMargin 13.2 12.6 1.1 12.4 14.4
BEreARSE 0 0 0 0 0  EBITDAMargin 15.65 14.30 13.00 15.44 18.05
HoAth 0 -26 -1 0 0 EFFR 12.1 8.7 9.0 9.3 9.5
BRI 4 -44 -86 -183 -550 -650  [EHRE (%)
RATESE 0 0 0 0 0  HHESREEER 6.8 9.1 11.0 14.0 16.5
FfRAELL 0 78 -53 300 592  REBEFEIRE R 5.46 6.47 7.62 9.40 9.45
RS -8 -9 -36 -16 -23 A (%
HoAth -32 -63 -7 -14 -39 HAPEAUEER 1959 38.78 31.60  40.66 49.38
T LA -40 5 -95 270 530  ITABLR 16.0 17.1 17.0 17.0 17.0
& 5 1 I -69 -16 237 -122 266 AR 11.60 30.00 10.00  10.00 10.00
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A TR S IE SR AR A PR A w] B R LA IR o B UEZRIR A PR A B S LA BRI R AU« 43 STHUE SIBCE I AR BIT T4l % S o
43K =, A CLSA group of companies), ZifxA “Hi5iE%:" »
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HRE: AR RN RIERIE (B ] AR B EIERRMERAT (2 EIEF R B EEE A SRS, 8RS iERms:
Z20374000) 4% .

s AR FEFT NS CLSA Singapore Pte Limited (F#5% “CLSA Singapore” ) 434, HALHHEIE GE% MW 58E) s.4A (1) E XTI
PR AT R A B LR TR A AL T AR A5 B AR A TS AT AT IE 64T 28 B M5 CLSA Singapore [11$7
I Sl E R R R R AT R EGE A JE AT . R T AT R EH R #H T, iR, CLSA Singapore 5 #5158 S04 5 4 18N
Wi (W) MR e B (L & (WSS BRALE]) 55 33 4R i, BIER RS (WESBRE) 5 25 4 % s i s B
SEs (2) B B E) 55 34 & Pifhte, EIFAGM sy (H4SIIIL) o5 27 & THEFEEIE: D& (3 i&M (M5 mieE) &5 35
SR MER R, BRI ST (M55 IR) 45 36 406 T BB S iE 2 M 28 I A2 -
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B RN R 5 U SR FE RS P R B S TR BT R 25 o S AT WP R o 20T R AR 2 e TR R S i R SR AR AR
EMRE AT, EHARE A https://www.clsa.com/disclosures/. 1%554% i ] 7 i & CLSA group, CLSA Americas 2 CA Taiwan 15, AN St
T{HiEF#. Credit Agricole Corporate & Investment Bank /a3 % [ B @MU 0L o A5 08 3330 W L 38 b il 38 381 44 Rl k75 a3 I A 40 2
5K, it AR compliance_hk@clsa.com.

L[ AW IR S . ASHE IR 7E 2 E 5 iES% (CITIC Securities International USA, LLC ( RFx “CSI-USA™) [4:41) 1 CLSA group
of companies (CLSA Americas, LLC (FF#r “CLSAAmericas”™) FRAM AL HFFEIEE (1934 IS 57) T 15a-6 B & X H. 45l CSI-USA Fil
CLSA Americas AT 1) « TR EHUMGBTEE " 50 K o G AE L T N R IEARTF FU B AN A A AR 5 i BITVTAR (I F5 04T 28 55 IR 1
BT AR A5 v AR T A T A5 o AR T MR FHIESR 5 CLSA group of companies 313 ASHIE 7T 1 120 n L A3y BEAE 36 58 5 AR 15 v 42 % AT Ik
F2 I 2443 5|k % CSI-USA 1 CLSA Americas.

M. AB YL P U7 S R R M R A S AR . AT SO A S B O R S, e CRE S RAT M E BTN T, BAE
PETHEBLO T MO IIE R AR S, IR ZARATE L AR BB FUl i AT AT AT 22 S IR B Tl S et CLSA (UKD A, %4
A H R TN BRI RO 2 AT B, ARHIT SR S B0 (2000 <RI 95 AT 732 2005 4F (GERMES) 4D 55 19 ST A IR B T AR T lk
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AR AR WL L N S T SRS AR AR D A AT ZAR T 02 EL A IR T, R CAFEAS A AN B I 0 B i SE o, 7R ] B A
B BEATBRHE S SR IS R A A 23 753 i 5 P B TR B e lb 55 B0 T Sy s BT LA 7 1 (S AR FC A RN Pyt R AN R B A o P B IR
FEAEARSE R AR A N RZAAPRH ST PSSR (5 B R B ) T SRS Y0 — AN s AU (5 2 ) T A I S F AR s B s, 4R
P B AU B TR LR BRI Bl o S8R 5 A 5 07 D)7 M EL T 6 358 113 B2 AT P B IR S i U R A BLUE o 20 W AR A e 2 1 P S IR SR £ AR
AT RE, (A, I MTIRH I A e 5 T BRI 2%, Hh B BERIT . B S5 5% .
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