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Q*‘Jﬁiﬁ!ﬂ . BAT: BAJT. TT. % %

EFE O HKE SRK EFER RS 0 TRE EV/

i g sR EBITDA

2013 10,455 14 4,035 34 0.42 NA 6.6 23 NA
20141 6,714 18 2,878 8 0.3 NA - - NA
2014E 12,169 16 4,741 18 0.49 NA 7.6 20 NA
2015E 12,315 1 4,889 3 0.51 NA 7.4 19 NA
2016E 12,769 4 5,351 9 0.56 NA 7.6 17 NA

E: “TERE RIEERRNBRUASFIES; EEmNER REMEREBRTIARREER ROE;

KHER:

0 2014H1 AFIEWIANRFIELE M 18.48%, VAR EH ARG % F5HE L1
7.69%, FFETHE. 2014H1 ARSZIMEMIN 67. 14 27T, [FEIELIEN 18. 48%;
VAE AR AR 2FINE 28. 78 27T, [EILLIEM 7. 69%; VAR T EHARMRER
B4 RS 633.47 12T, EIELIBHN 5. 44%, fn#Y ROE Jg 4.55%, [EEL_EF 0.1
TETR.

o AEWN HELTBER 25%, HF-ERMR AR S SWAKIBEM. KIBEXE
MEF A AN 17.03 27T, [EIELIEAK 4. 78%, YT &L 25. 36%; 1Tl 5%
W 7.44 27T, [EIEEEHK 16.12%, WA EE 11.08%; HZETRL SR UIN
0.921Z 7T, FELIEHK 182. 76%, WA ALE 1. 37%; BE WSS 22. 30 27T,
B4 8. 66%, YT fEE 33. 22%; FII ZUEULN 15. 06 127T, [EIEE L4 50. 30%,
B ohaamh sl U 1. 39 25T, FIEEEE 67. 90%.

o NFEFIERBR TR, IHAKEXIEEM. EWFIERS 55 64%, FELRE
4 7.03%, JABTF LHARRKIEFLIEDZRS 42.86%, FEELED 4.29%, AT
HAR3 41 1&, BLEHA1.09E, FBREARIESZEHIITA2.70 5, [E
Eb EF1.01 15, BYATFA 2.0 15, R LEFH 0. 62 5.

o NRIFLAFKEREIRA, FRIEZHETITIWERXMEFERBIRBR. BE
BaFHFELITHEREIE, BRAFRAMREREDD; HNEEREERR, 1T
FEATHF EPR, ARMIAFEITAT RIS, HRIEZ . HERFENTR, R
ZEFIFOM, Tt 2014-16 £E EPS 43 RIA 0.49 7T, 0.51 7THA 0.56 7T, XFR PE
A 20 15, 19 fEF017 £S5,

AATTHERXRGREREITER, EEARIFATERTARAREFHARRSRENATRREMEZSMEAMRS; ANAT KB EEIFAER T REEHR
RS AREIRBN EH AR AL ITHNES I AR, FELLOIREEREELITRINE 1%, TAIEEARFE X L ARHRRIR RRITRS . AABREMBSEE
HFEITIREN . BFANE compliance@swsresearch. com VA XK T AR E R www. swsresearch. com FRIFEZBEIN. BANEHEBAREERE

Rt KRR
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Bl e RN 269
EIEER 4,011
BRFERERE 841
HhlSSaA 32
BAlFIE 3,987
BAlMsE 123
FERER 4,109
S 875
R 3,234
DERRRIRE 215
BB AREFE 3,020

2013

10,455

5,902
2,084
2,369
99
5,115
430
4,552
(18)
151
5,340
115
5,455
1,174
4,281
246
4,035

2014E
12,169

6,013
3,875
2,180
100
5719
365
5,354
0
0
6,449

6,449
1,419
5,030
289
4,741

2015E
12,315

5,869
3,696
2,650
100
5,665
369
5,296
0
0
6,650

6,650
1,463
5,187
298
4,889

2016E
12,769
6,616
3,403
2,650
100
5491
383
5,108
0
0
7,278

7,278
1,601
5,677
326
5,351
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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.
ARABEMRTECENBITHENS. EF‘EIJ‘EL_ compliance@swsresearch.com ZH A XHEEZ RN KT R
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BRI VR SRR

MR RITHR

LIREHEBR 6 MARA, IESHEN T RIS EREATKEIEAIRE, EXWT:
I (Buy) : MEXPRTHIARM 20% LA £ ;

3% (Outperform) : MR TFHiARM 5%~20%;

fhit (Neutral) : HEXIHIARMAE —5% ~+5% Z BLEEE;

B (Underperform) : XS TFHIARIMEX LT

T BB IELR -

RE BRR6NBMN, TAtE FihiaE s ke AtnE, EXWT:
E1F (Overweight) s AT B AT IARIT;

it (Neutral) s T SEATIHRMEARIFE;

&% (Underweight) s AT SE FEATI IR

BRNELREES, TERESFMRINARBARMITERIERIFRIRE. BIRANREINITRFR, RRRENENLER
W RBEELAREZHIEFAREIRT N AREFRER, LEMSRTHNFCERUREMTEELZRNER. REENRIE
BERS, URBHREENUSSER, TRAUKRERFZITFRKERNEL. RIRAEEABCSHTILSEER, MRE
SHERAVBI T KB B, TUAEBINHERRN.

FIRERRANEERY - PRS00

SEEEFREA

AIRERE EERRAEIESHRFABRAT (UTER “AQ7F"7) WNEAFER. AARASERBAREIARSEmMRE
HNER.

FRERETELAFEERES, ERAAFANTMRIEZEFEEAEMRMESRTEN . ARSEFAHBWER, TE. EREHENRIZH
BEZEFPESEZRH, HIEEATEMN A EER M TIE S H % BRI AEIE S [ A E HiEIE.

AIREREHER BERRIENYRBMAATFLAEARRE Y HRFIET, KREFIEAIESSIEERAONONIE, NMMERKLE
WA BES T, EARRE, AQRAAESAIREFHER. ERRENL—HIRE.
AIREETIIRMBERA, BRIEFBRE, MEAXQRREAIRESZEFNBEEA, RIBBEETIE, TANEEMIESFRES
AR S .

BERPNHINRBBEXAIRENEERR. BIEEESEAZMRUSNEELDE, FLUEALQT http://www. swsresearch. com
Pk T BT IR S A, KAT#Ex%FMFQﬂﬁ
BERPNYEEIANFREETREEZINARSEZWNEMFIZEAR, THMAREMMELRBRRNE—ER. TERPNEE
TERIREARF BITRIBIRENKR . AATFNRT, AARAESS5EMAZLUMEMER S ZIESRBZWE R SIBIESHE R
Mk, EAERANTZIESHRBWETE MBS BN P I O LEIEI AT
FIREFRIENIRERRETEREENINEL, THRBELTANSEEN . AATRBRERS TS EERNHZE 45K
IR EERR. MERARFE. $A7EN§FV%ﬁ$ﬁiMEH MEEUREFEEEERR, Uk (FELE) &
N BB E).

EERMERT, AREPHESSARENERH T HRITEM AR EZEL. EERAERLT, RATRIHMEMARER KX
REPWEAMATFASIBNEIREAEARE. THERKE, REAFEE.

EARENIFBRAEALQTRNER,, NAEETAREELEMRERERRAIRSEEKEM BRSO EBHE.
AIREMRBVARATRE, BTEAFER . AQARMAIRERE—VINF. BRIEFEREER, BUARSPHETEHM
BB A AT, RERATELEBEIRN, ARENETABAAIRBUEAARFERAREREN, SEHRES]
m, IERXDEBEMEMA, HLUEMRIEAATRRMEMSXER. ﬁﬁﬁﬁi¢ﬁmMﬁh\%£hE&ﬁﬁﬂﬁ
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