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EBITDA

2013 8,691 28 523 38 1.01 15.8 141 16 13

14Q1~-Q3 6,511 9 321 1 0.62 16.1 8.1

2014E 9,673 11.3 551 5.4 1.07 16.1 12.9 14.7 10.8

2015E 11,637 20.3 651 18.2 1.26 16.2 133 125 9.2

2016E 13,537 16.3 776 19.2 1.50 16.2 13.6 10.5 7.8

E: “ERE RIEERRNBRUASFLS; EEmNER" REMEREBRTIARREER ROE;

KHER:

o BI=FFIAR AT EFERI LK 1. 2%, EAFETH, 30 EF5FETH
3. 6%, 2EWSHTIEXEH[-10%, 10%]. 179 BATSSIEUL 65.1 12T, [t
14 9. 3%, BFE 3. 212T, FIELiEK 1.2%; 30 BESLIEU 23.0 27T, BF
B 1,242, BT RITE 1. 2% 3. 6%,

S HI=FERFIGNERIEZERFNETERERAERER. -T=FE ROIC X
10.4%, FLETE 0.6 NMESR, EER 1) FFETE: 179 ARFERREER
HAPZIE 0.4 NESEE 4.9%; 2) SEMSFIMEZMN, MUK BZERE EH
61 XE 287 X, EBEEAABEETH 0.1 £ 1.8, TBIERBERRIT.

o SHERA. MEEAMATREREENBEI=FEFFIETHE 0.4 METR.
A=FEAREFNEEL LH 0.9 MES R, BRTFARTISERNIEMAME
HAE SIS MBI R HEMM S ERRL LA 0.4 70 0.5 NED S, BFERESE
EHARY 5. 3% /B ZE 4. 9%, 30 BEHEEFRFLLEH 2.2 MAT =, HEHZRRMY
FSHEREMNFFH EA0.350.9 MEFTR, NWIKKEILL EF 54%, BB FH~R
EHRE/WANLEFH 0. 4 MED S, 0 EFETHO 1 PET .

0 014 MERKABINE, KEMSFUERALXIBRL, OFFEIFHNERS
EH. == ELEMWSIERA-8745 7, FELLEZHRE 1.212, B==EHSE
JLEFHE, 3014 BRM 0.8 12T, REEDRL 4.8 12, EERRARILLIEK 21%,
MR BT 4%. 30 BERELELE EFH 9. 4 NE S EE 61. 0%; THIEES 69. 1%,
ELET/E 3. 0 MNES S,

o TRRFIFW, 4+ “EN” 1T . AT ENEAEX, TRARFITN, Tt 14\15
£ EPS A 1.07\1.26 T, XTRIIEIE 5.4%\18. 2% (JRFGM 1.11\1.45 T, 1EKA
10%\30%) , XKz PE J9 14. 7X #112.5X. AT 10 BHIATH TRINHME R, HEZ
LB TR, RERARAHEREMERRXBAGEEEHRELIME, %
B EN TR

ANBTHERXGREREMTER, EARFTERTASAREFRARRERINARHRBMEZMEIARS; AARXBEYMAIELEIFTER T sHFENR
R HRIREIRBN LT AR L ITHNES IR IR0, FALLOITEBEE £ITRH 1%, TAIFEARFE X EATRERFRITRS . AQRENBSER
PBITHEN . BEF AR compliance@swsresearch. com RENE K E R K LB R www. swsresearch. com [ERIFEEZBEN. BRNLHERAREER

QHy "SRR
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F1: W4T 14115 SE EPS 43 R%K 1. 07 5T/1. 26 IT
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KRS

2011 2012 2013 2014E 2015E 2016E

—. Bl 5,410 6,778 8,691 9,673 11,637 13,537
L E R AR 5,041 6,310 8,072 9,007 10,849 12,598
Hrp: Bl A 4,629 5,796 7,314 8,111 9,753 11,345
BV A4 X B b 185 234 285 318 382 445
B H 63 106 137 159 191 222
BT 87 103 146 145 186 217
it %% 9% H -28 -5 80 138 163 192
BEPP AR R 104 76 109 136 174 178
e 2 et EAR S 0 0 0 0 0 0
Erard &l 0 0 0 0 0 0
=\ BRI 370 468 619 667 788 939
hn: EMEAMEN 0 3 4 0 0 0
W E AN 1 0 0 0 0 0
VY. FE A 370 470 623 666 788 939
W TS B 89 90 95 115 136 162
Fiv HFIE 281 380 528 551 651 776
el & Xk 0 2 5 0 0 0
VA& T BEA R B A 2 1R 281 379 523 551 651 776
AYEE: % N8I 0.88 0.74 1.02 1.07 1.26 1.50
A T A RO AL 7 0.54 0.73 1.01 1.07 1.26 1.50
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AIREE B AT EEPEIES ISR FIIESR Z S ORI EEHEM IESS47IF, EIRAEDLASE . Tl sEERN
MRFG%E, FRAEGEENNER, M, BEUEARRS, HEABRSHATHNEAET. AATEHE, TH, HErs
AR A B A HEE R LS S T B IR AR E A R R AME .

5R2RBXMNERHE
AQFREHEEHUBEERASHE, WBIESKRESANSZIFR, BRIEBRSH: 2X0065. EMIEEMFERE, =iE
HH/FF M ZH—FEAR X, KATTLSHESRIESEBAXZRONE, miHERREEXEMEZHEITHH, BGE
HibE, ETRFH/ESNEL, FEEEMERE, HRAABDNE,LH.
ARABEMREEANBITHEEZENS. EFHBET compliance@swsresearch.com ZH A XHEEZ R X E R
www. swsresearch. com E2IH B BTN AR ERIFER . SRR XBEARFRIER.

BRER AR SLAA

MR RITHR

LUREHER 6 MNAR, IESEN T HiAEERBAKEIEAIE, EXWT:
I (Buy) : xR T IR 20% A k;

$#3% (Outperform) : BT HIARM 5% ~20%;

thf (Neutral) : EXTHIARMAE —5%~+5% Z BIKE;

A (Underperform) : XIS TFHIARMEX LT .

1Tl B35 RITLR -

LIRS HER6N AR, TlEx g ek e inE, EXMT:
E1F (Overweight) : AT BRI AT AR I

it (Neutral) s AT SEATHIARIEARTFTF;

% (Underweight) : AT SE FEATI IR

BNELREER, TRIEFMANARARERIFRARBLITFRITE. RMNRANRENFRER, RRBENEEE
Bil; RBEEIARESZHIESFRENRT MANLIRERL, LLNSATHRECERUREMEEEBNER. REEN
FiEERERE, URBLERTEENURSES, TRXMUKERZITRRIEREES. RIRAEERBSHITL S HKER,
WMRERNBTI D XKBHE, TUEENOHEERZRN.

FIRERMPEAEER - JFIR005EH

xS

AIRERE EFRRAEIESHRFAERLE (UATER “AQ7") NEFAFER. AQRRSEZERAKEIAREMAE
HEF,

ABERETEATFEEES, EAXAQANMPEZEEEERME SRR . RREFHNER. TE, ENAMEN R4
BEPESEZH, HIEEASHIN A ERWEIES S H MBI ERAASIEREAELIEE.

AWEFFHER ERRHEWREBREAATTFEARRE L HOHE, KREFREMNEERTEFHOHONE. NMERKE
WATTBERHE. AR, AQRAANAHSAREAFEER. EREHENR—BMNRS.

AIREETIIRMBERA, BRIESEREA, MEARQBRARESEANBKEAN, FIBHRETE, TAEEMIEHREE
RS .

BEFPNHNRBBEXAIRENEERR. BIEEESARMRUSNEEDE, FLUIARQT http://www. swsresearch. com
ML TE SRR & o, AARHEZE BT,

BN YEERIRATTHEETEZMAR ST DR, FRARREAERRERRWE—RE. TRAHEE
fERERARFABITRIBREANKE . AATFIIRER, AQBRASS5EMNEAUEAER S ZIESR B WE R HIBIEHEE
sk, FAERNDFIEHFRBWERE SIBIESFRERENPEmE O LKED AT
AIREPAIEMIREERSAHETEENIER, THRELRNSIEEN . KAATRBRARE TS EEENBE 45T
B EERR. UERARTFE. AQFENEFANEEARENEMNENRENREHEEFERR, Uk (BFELE) &
paplvE ST

EREMBERT, AREFHEELARENERH R HEIHMEMARNTZEN .. EEAELT, AQBRLRTEMAERFERE
REFEMARRSIBMEMRAREMSRE. TIHERKE, HESEE.

EARREMIFWAERALQTNER,, NAEETARSELEMRERERRAIREEREMERTSIHMSIILEHG],
AIREMRBVARLAFRE, BFEAFER . KRR ARERE—TIRF . BRIESEREE R, BUARSPHEREH
AR B A AT REAQNFAFLEPEREN, FRENTABHBREUEMFRNEEEMERNNOEN, SENMEREH
M, IEADRBEMEMA, SUEMRIEAABMRMNEMSRNER. FERREPERNER. REFICRIFCEA
AATNEIR. REFIEEFFIE.
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