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Q*‘Jﬁiﬁ!ﬂ . B{l: BAKL. T\ % 15
BFE BT HRE OBV
Wt 3= EBITDA
2013 4,020 10 206 -79 0.06 na 0.9 167 na
14Q1-Q3 3,459 17 899 76 0.26 na - - na
2014E 4,256 6 1207 487 0.35 na 5.2 29 na
2015E 5,203 22 1628 35 0.48 na 6.7 21 na
2016E 6,114 18 2002 23 0.59 na 7.7 17 na
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© 2014 BI=FE ARE W EELIEM 16. 59%, HFEEELIEM 76. 23%, FE&
. 2014 GI=ZFEATSSIE WYL 34.59 12T, [FIEEEA 16.59%; VAB
EHABBREEFE 8. 99 27T, FILLiEhn 76. 23%; VAB T L ARIRRER S
BT 244.16 {2 7T, [EIELEAN 6. 85%, fNAX ROE Jy 3.84%, [EELi&An 1.55 1NE
L

o NRIEFIEMKETEREMAMSWEMEE LS. KELSZESH W FZEW
AN 17.28 25T, [FEILLIEIN 1.17%, WAL 49.96%; #RITALSSIIN 1. 92
25T, FELRD 11.93%, YN GEE 5.56% ; BRI AN 1. 61 27T,
EIELIEAN 17. 52% , I etk 4. 66%; BE W S5#ITAN 2. 2212 7T, %5 A& (2013
F£8 A% 816 B, BE 8 AMKIETHD , WIAGE 6.42%; =FK
AEIRRERSE AT 224. 24 27T, RIECiEmm 118%, FI24HULA 8.49 27T,
EILb 14 35. 62%, WIAGEE 24.56%

® R FFKFAIEEM. EWFERK 32.73%, [FELiEm 11.80%, VAR TFHA
BB EEFERS 25.99%, FEELEHN 8.8% . MERARME I ZMIEIR
HMBINEIT 70 2 T0R LKA, ARHRIFKEZR LM, AR XA A4 3. 38
&, [FEILLEm 1.1 45, SIBREPRIESZEMITFTA 2.12 65, FEEiEm .76
&, BYATFA 1. 44 £5, [EIELIEM 0. 15 15,

o 45y "R R, TRERNTN. ARMEEREE, 816 BHEIMERLIHR,
KBS R EREE, REPFIENEIARRE, SRS, RARREE
ITRNESHRENTARSAFELRNEIE. BT AF 2014-2015 £ EPS
7773 0.35 7T, 0.48 jT, MR HAETALMNEY PE 5357 29 570 21 {5, 4EfF “18
B TR

AANBETHERXGRERETER, EARIFTEATAHRAREFRARRERINQATREV SRS, AAT KB EAEIFERL TAIREENR
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ARTEATR 2012 2013 2014E 2015E 2016E
FEERASFKAN 2,240 3,331 3,018 3,239 3,963
SN 649 924 937 1,264 1,451
wREPRER A TNEEDN 727 -261 300 700 700
Hthll SN 36 25 0 0 0
Bz 2,386 3,219 2,596 2,966 3,363
BlwtE RN 152 250 213 260 306
ETEZRA 2,220 2,591 2,383 2,706 3,057
BFEREmRE 8 372 0 0 0
HbSSRA 5 6 0 0 0
BAFE 1,265 800 1,660 2,237 2,751
BAlIMsE 95 -314 0 0 0
FEEER 1,360 486 1,660 2,237 2,751
FS# 327 203 415 559 688
R 1,033 284 1,245 1,678 2,063
DEBRIRIRER 30 78 37 50 62
HEE T EFE 1,003 206 1,207 1,628 2,002
EPS (7T) 0.29 0.06 0.35 0.48 0.59
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AQNFREHEEHUBEEERASKE, WBIESKHESANSZIFR, BRIEBRSH: 2X0065. EMIEEMFERE, =i
HH/FF M ZH—FEAR X, KATTLSHESRIESEBAXZRONE, miHERREEXEMEZHEITHH, BGE
HibE, ETRFH/ESNEL, FEEEMERE, HRAABDNE,LH.
ARABEMRTCERNBITHEENS. EFRAET compliance@swsresearch.com ZH A XHEEZ R X TR
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HEF I BRITR -

PRERRER 6 NAM, IEHEXN T HIAEERRATKEIEATRE, EXNT:
I (Buy) : FEXTRTHIARI 20% L E;

#3% (Outperform) : HETRTHIAFRM 5% ~20%;

it (Neutral) : M THIARMAE — 5%~ +5% Z [BIKTE;

B (Underperform) : B TFHARISK AT .

T BRIER -

LUREHER6N AR, Tl Ex a0 ke inE, EXNT:
E45F (Overweight) s AT B EE R T IA R

fhit (Neutral) s T SEETIHRMEARFE;

&% (Underweight) s T SS FEAATHIARM.

BNELRER, TRIEFMRIERATFEETFRERERIFRTE. RINRAPZEINTFRER, RRRENEMLE
B RBEEIANRE IHIESFAREBRT MANSIFRER, EMSFNFECEHUREEFTEZERNER. KEEN
FIRERERE, LRBEETBONRSES, PRKERFITFRRERLEL. RIRAEERBESHITILSRER,
WMRERNBTI D XBHE, TUEENBOHEERRN.
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ARENE EERRAEIESWHRFAERAT (UTEIR “AQF") WEAER. AQRFSEZERAREARSEMNE
AEF,

ARERETELAFERES, EAQANMUEZFEEERERTTE M. RIREFHBNER. TE, ENAHENREH
BEPESEZH, HIEEASHN N HER W TIE SR H IR ERRIEIEREAELEE.

AREFHHER, ERRHEWRERANTFEAARE L HRFE, KREFAIEMIESERTLEFHOONE. NMMERKE
BNTTRES R R, AR, AATATAHERRERTER. ERNREUL—BHRE.

AREETIIRHBERAN, BRIESHURA, MEAXLBTMEARESEARBKEAN, RIBBRETE, TAEEAIEHRES
pali-EE R

EBERPNHINRBBEXAIRENEERR. BIEEESEAZMRUSNEELDE, FLUALQT http://www. swsresearch. com
P TE R TEERRE o, AQARHIEZEFANEEDIME.
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TERERRHABITRIBRANKR . AQRHNET, AATF2S5SEAEAUMEMER 5 ZIEHR RN N ISR &
ik, EAERNSFIEHFREWERENIBIEHFREMEMPBEmE O SLEIED AT
AREFAIENIREERESTHEANEENAINER, THREANEGEN . AABRBRAIRE TS E LN E 455
I EERR UESRAREE, AQFRAENEFNEZEARENTMELRENESTEERERR, UR (HFELE) &
PELRVE S T

EEAERAT, KREPHESRARENERNHANWEIMEMANREEN . EEATERLT, EQTRRHERMAEERAE
REPREAMRARSIBNEMREAEMRE. THENE, HEFEE.

FEARREWFWAEEAQTNES, NAEETRREEBEAMHREZRERMAIRSEREMBRERE DM ST A,
AREFMBVARATFRE, BTEATFER . AQRMEARERE—INF . BRIESEREER, TUARSFHHEREH
MEESRIIEA AT REXQARELAPEREN, KIREWTMBHHARESUEAMARNFEEMERNER,. SENEFREH
M, RERSRGEMEMA, RUMEMRIEEAQTRROEMSRNER. FEARRSEPERNERR. BRESFCRIFCHA
AABHIEFF. BREFFCRIFC.
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