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=m TN R SEAHAR, ARERKZEMREX

FIR G 2014 403 A 10 B

B4 N R A 2013 FF4R, 2013 FonE) I E N 4.65 1250, Rl K 24.90%, I3 EEEE) BT A 6 5 A) 1
7009.77 7 7L, FHIEK 14.04%, FIFIRILE 0.43 7T, FHIZK 13.16%, AT &N 0.48 TEg TR, 2013 HFHoafi%
AH 10 BRIRK AL A 2 74 (AH). HEuE B, AN A A 2014 F—F F 4k, Fit—ZF 5 )28 FHN8) FT A £ 458
950 7 7-1140 7 7L, [l 3K 0%-20%.

BR:

> FREBAEHRTEK, BAAKRRERKEL 40%. 2013 £, A& TIRREIANE 2.2 Hek, T LA FM 3.4%RHA £
3.7%. HF, EFAFRAE Lk 84%, T ALFIAEE bk 16%. & T4 E & b ib = 691 000G & R Ao w6 4 4k
g, NE) FAE AR, FEESREARENE TR ENAEEK, BRAIRE T B E R K 40%,
RNE BRI KRG EZ KRR, TR, A TE R APLABLAHAZ, 2013 54 /) FRAR A R4 & B g K 30%14
b SNEARE. FR. EBRERFARDYA I RK, TRIREIREK 18%. £ F R4 B KR I, 2013 4F
2N RA LI A B I IG KRk, A8 B E TR 33.1%, BT H 2.86 4~F o k.

> ARBERAMEBAEA), FBRELSTFE. 2013 FANBIKAMAN TR 12%, £ KA Z S FTHRME A GHF LT,
FIKIBBA], EEM T ZHRE A 769 KHE50 = 5 B a4, THEFRFN R, MAEE /™ e, Futi
AR CTARFNE, FBGEEMN TR 42%, ZL5M 2014 FREMNSH BHFHE, H5EEFFAR LR S
TR ETTE AR EA RG], FETREHEAE, HABRF RREEIRBETE.

> RAXAEREXBIBLGE K., N T RERALEXGERX, BRAZH. B4, RBAR. ME4LE. £898
TAE oM EREX, TR ST EFEPRTHTENNEHE, AL RAFTHLGIEK E. 2013 F235) 2
] % F & A 15.9%, % 2012 4 16.33% %A T 4,

> ZERKRTYEHENERA. AR EIHAA S Tkl FANEEIRIRARER B FIR AR, A8 ERESRFH 3T
ol |51 IT B 8 ok, e 2015 A EE R EE 80 Akt f, aa) FRlE SR AE G 10%, THEHEREZTEN
1358 R ARFT, N5) 2013 AR 5 BRSNS T, 11X 2014 SR £ 400 KA EAR B FASE 5\ EIA AR
B, ARG AR AMY, JEREAZRZO TR AAR, ReI4EE Sk, 24 F 34484 AT LI,
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> AATR ., FERZFIRE: KNFT 35 2014~2016 F45 E A #1i48 %) 5.63 124, 7.30 104 8.951C4, YA B4
onE) WA AR A 9523 L. 12645 7 LA 16391 7 7T, 2014-2016 “4F5E% 45 EPS 451314 %] 0.58 /L. 0.77 7L#= 1.00
7, TR 2014 4 03 A 07 BAKZEN (12.26 UK ) 693h A PE 9314 2145, 16 454= 12 4%, 4hiF “WH” PR,

> REBEE: RAIERMEE LA, #7E 7 AR AT,

2> E) B R G HE

2012A 2013A 2014E 2015E 2016E
LA (T % ) 372.04 464.67 563.14 729.96 894.76
# K& YoY % 9.56% 24.90% 21.19% 29.62% 22.58%
V2 B 3) # AR (B 75 ) 61.47 70.10 95.23 126.45 163.91
# K& YoY% 22.23% 14.04% 35.85% 32.79% 29.62%
241 %% 35.96% 33.10% 37.64% 38.14% 38.32%
2Pl HEF ROE% 12.93% 13.52% 16.65% 18.97% 20.19%
MM EPS(L) 0.38 0.43 0.58 0.77 1.00
T 3% —H 4 EPS(7T) 0.57 0.75 0.86
2 & PIE() 33 29 21 16 12
4% PIB(12) 4.0 3.7 3.3 2.7 2.2

FARNH: wind, 1ERERGFL FFN 2 #2014 F03 A 07 H K5 %
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xR $imaL AER B H S
SHEE 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
AR 386.72 394.56 449.19 582.75 755.65 b 372.04 464.67 563.14 729.96 894.76
iR 183.05 169.53 163.57 213.79 304.01 Bk A 238.26 310.87 351.18 451.52 551.86
Bk 24 61.50 64.47 85.62 110.98 136.03 B b A B e 2.39 3.26 3.42 4.75 5.85
MK 2K 67.01 80.65 99.59 129.09 158.23 ESX 29.59 35.63 45.05 57.47 70.21
IR 27.48 21.48 32.38 41.63 50.88 239 A 36.03 44.32 55.19 70.61 86.53
B 47.09 57.67 67.28 86.50 105.73 4% -4.85 -6.11 -0.77 -0.73 -1.13
4, 0.58 0.75 0.75 0.75 0.75 T BALIR K 1.52 0.91 1.57 2.12 2.28
E ik i 215.30 275.62 287.37 299.58 311.51 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
K IR 0.00 0.00 0.00 0.00 0.00 BRI B 0.00 0.00 0.00 0.00 0.00
B %A~ 109.20 168.15 160.54 152.71 165.32 b F19 69.11 75.79 107.51 144.21 179.16
K 28.61 30.36 29.03 27.70 26.36 ERT I N 3.72 6.20 4.88 4.93 14.06
ey 77.49 77.11 97.81 119.18 119.83 ks ik 0.32 0.35 0.32 0.33 0.34
¥* 7= %t 602.02 670.17 736.56 882.34 1,067.15 #1985 72.51 81.63 112.06 148.81 192.88
A Ak 71.37 90.79 94.57 113.85 134.72 B A4, 10.43 11.41 16.81 22.32 28.93
48 Hth 3 10.00 9.70 9.70 9.70 9.70 % #17 62.08 70.22 95.25 126.49 163.95
J A KK 34.16 47.49 52.00 66.85 81.71 VR AR A 0.61 0.12 0.03 0.03 0.04
) 27.21 33.60 32.87 37.30 43.31 Vo BN E) A1 61.47 70.10 95.23 126.45 163.91
FEFF) 18.68 22.65 22.65 22.65 22.65 EBITDA 76.01 90.38 127.48 164.61 209.78
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.38 0.43 0.58 0.77 1.00
b2 ) 18.68 22.65 22.65 22.65 22.65
A fkait 90.04 113.45 117.22 136.51 157.37 NAEAEER B A5 H A
VR ERE 16.04 16.05 16.07 16.11 16.15 SR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 495.94 540.68 603.27 729.72 893.63 BBEHIAR 34.12 56.44 53.62 77.92 118.70
AR ERA 602.02 670.17 736.56 882.34 1067.15 A8 62.08 70.22 95.25 126.49 163.95
718 R4k 8.11 13.27 14.83 15.22 16.32
4% A -4.61 -4.53 0.58 0.58 0.58
FEM 5 45 H B A BERIRE 3.10 0.00 0.00 0.00 0.00
EBM 54847 2012A 2013A 2014E 2015E 2016E TEREE) -32.38 -23.10 -58.39 -66.17 -64.09
XX TN 372.04 464.67 563.14 729.96 894.76 T 0.92 0.57 1.33 1.80 1.94
ik 9.56% 24.90% 21.19% 29.62% 22.58% BREDRAET -42.21 -51.22 -26.36 -27.12 -27.90
)2 BB 5] ) 61.47 70.10 95.23 126.45 163.91 KA -44.14 -54.94 -26.36 -27.12 -27.90
ik 22.23% 14.04% 35.85% 32.79% 29.62% KR 0.00 0.00 0.00 0.00 0.00
A% 35.96% 33.10% 37.64% 38.14% 38.32% A, 1.93 3.72 0.00 0.00 0.00
ROE 12.93% 13.52% 16.65% 18.97% 20.19% FEREDAAER -9.30 -21.45 -33.22 -0.58 -0.58
3 O & A ) 0.38 0.43 0.58 0.77 1.00 LU E & 0.00 0.00 0.00 0.00 0.00
P/E 33 29 21 16 12 P 6.51 -0.30 0.00 0.00 0.00
P/B 4.0 3.7 3.3 2.7 2.2 P R 20.52 25.60 33.22 0.58 0.58
EV/EBITDA 16.58 22.25 15.77 12.21 9.58 DA B IR -17.39 -16.23 -5.96 50.23 90.22
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IR NAF N
AERIEFN I AR AN (FFHE, 1K) AF+—BHIUEEIUNITLREIWIFELL., FLBEFTIMIFRARK L ITLE =5,
B, I LZEMER. b7 RKFFE, Ruigers KFME. JERMEXIEAFRT LT SAUTATLEBHR R . A IR0 L 0T 9 M RRIZTRMEER, xF
NP AREFHM TP IRFTE., AR ELELTRERR S, sTRAMCIEFEY, MEELEAE. BT GEREEROLT F 5, B T &fe T b
RAA IR ARG, BT R IARA IR AR % = L BATIRAIEHR.
LR, MIATLZHBARN . LRKFEFFAE, 2 FEALRNLZE, 75 FEMTERIFZE, £T552LEE, K& e A ERNFIZHRIL TS, TR
LI, B L. B TS mmEM,
FARK, ITRFAFFEME, 7HF TS E LS TS, PR RITER T bt h R &, HATIRATLIE B, 2013 4 7 A EXmBERIEAREF LT S,
MELTATLFFR
g, FEARKFERFIME, 2013 4 7 A EX B XIELARRTITFLT S, NEWQTATLHE.
FN, PRMZKFEFRARRFMLE, 2013 F 7 A EX B RIEARATTLF S, AT,

HITIERBZAT

23 AR B F R 23] AR B E AR 23] AR B ERA 24 ] AR B R
&R 000792 R 002170 A 2 IR Ay 600810 RATIEA 600378
I8 & 75 4 600309 AL 002341 =R 600096 KR 300070
£ 002274 & AT 300200 FORA NS 600230 SRR AR 600389
HRAT 600486 L 002215 S Mk 600871 R R A 600469
Z R 300072 EHEFA 600315 & B 1k 601117 AL R 600500
JfEfL T 000698 Fo F A 603077 Ry 600596 =T A 300019
HMAHERRA
X3 54 IAETE FA R
xR 010-63081270 13671072405 yuang@cindasc.com
ek koA 010-63081254 13691304086 zhanghuac@cindasc.com
L 010-63081079 18611990152 shandan@cindasc.com
" LRI 021-63570071 13681810356 wenxianglin@cindasc.com
A HEWP 021-63570071 18602104801 xujilu@cindasc.com
AR 0755-82465035 13825207216 liusheng@cindasc.com
fed ZHAT 0755-82497333 18688725150 lixinxin@cindasc.com
S AR 0755-82497333 18680307697 yiyachua@cindasc.com
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SHrImE R

5 Tt AIRE 2 RIS N E A ATIT LI P, RABAESBL TSR, FE P BRI RIE AL A IESNATIT, A B i IR S M5 Bt B AR ARIRA AT AL 4
FRA AL SRR T DATITAARFEAIE; AAFBGETARII TG E, T8, CHFTELRKIRE P69 ki & ILRAE L1k K H 240 X

2 AR H RN R 8] (AT RIARE AR A7) BA F BHEE A3 T AIEAI T SR L 548, AR w3 RIE ST A A
AR AT B RIE S EF RSB E P BT e, AILEE P BATR R R R IR fe B, ST st A) G LS53R B E . ARERBA ERBZE P, FFR@E AR
B AFZRAER AR B HMANE| AL RAUL A KNS M B RE P . B P E LS INGREIA XARE e bis . 5. SRRRTIH AR E 0 248, A AIRE 09 B R AR 09 TE R A
A,
AARA A TAZRIEAAG T 6 LATHE G %%, A5 RIEA T IRIEFT BAZ G0 At A A, AR FTBAIE L. 3T TN AR Foanth £ B 9oL S A )b, AIRE P 48491 5 Rk
FARE QA . AR TOMNT B2 IR RIAZ AR F), # BAEARAL TARG 69 0 LRI A B 6 RIVGPRIE, EFRN, REEA R AARE, RARRANEF ST i, Bk
1ZRIEH L B E RKBEFBEN., EEATN R —B G RIRE, sHATEIEAT RE R4 7id 4,
BATHELT, AIRE F 4915 &R RE 0 F LI M BATEAT A E T HI, RAH BRI R P HARGETBAR. MERARE K. BP B4 BARE T LTS LREBCEEHE LH TR,
EHLERFREREL, AMREFERGTH. TE. FRAMRMMUERSE, FAEE D SHALA & R FAE A K IARIRTATA) 0 8038 S8 AR
B FERFGHELT, 13 RIER AR T R RHA RS T 35 A 90 8] I ZAT PR A AT R Sy, FF7T Ak X4 8) E R AR R S IR B T RAT L TR 5.
AIRE AR A BIERPA . AEGBREAFARE, EHMFANAATFUMETY KB L4 AA. L3RG FARE QIETI S, BERAEFIMIIAM 6 LB P KRR, W dix
ﬂ%ﬁﬁﬁ%ikﬁﬁﬁ%,4Lﬁﬁﬁ%”ﬁﬁ$%ﬁ&ﬁ 1B, AIRA R B T A RAZ KL S 8) K iR AR A B P SR R X,

BATEAERIAM, Fo QBRI FHLRRE, PTIIRG—IERBGEE T AR A A SRR LH RIe, 5 RE ARG a8 50 R T E e AL

\:I

T4 5 AR
I LB AT R REZRFIPE R IT & et
EA: BARAT IR FAE 20% vA b A AT HAR M
AARA KR 49 A EAAL 1 JPIR 300 4850 (A T R ARAAE ); WF: MAARTIRTAESY% ~20%; bk ATk dg R HOE L RHET
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fd: BRI FEE 5% AT,
KR T

BT G A —ANRIe R R T, HFH ERATIER LS AERAG T, LAETRORNE. BBERH B L ASRAIT FHER T 39 B8 09 & ARG ERATE,
$ﬁ%*%iﬁ#$di%&%ﬁ%@%%%Eﬁ%ﬁ%”%ﬁ RAAE, BAH R LD ARRE T 015 SRR INBEATIR L RE, JFRRNEEE A GRT A G, BWHERAFHZER, LEHE
. Bk, M. FRFFEEEE LR GE L. EIETELT, 4§L1J£?,%7|':Xﬂ‘4£46]' AL AR 69T R BPT 3| BRI R RAEAT AR, BFH T AR,
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