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CINDA SECURITIES

B 2014 5 A 30 B B FTREA (EATFEATRZIRENSITA) BARIK W AFE F -G RS B Fiths . BAIHR
M, FFTEIRLRB @Y., MESERAKRSITS (6 A 15 8), FARIEB Ak,

BIE:
> FEEREE T LR, N3] RIETRESITA A VALATH 6.89 TUIBKIE & A8t 5.25 10k (A A%L), RATx %A%

PR Rk, BEEF. HFELTAMAEM, OERENH A 80%. 10%. 6.19%F= 3.81%, 414 36 ~A. &
36.18 1L /LtY Sk KA, 20 12708 T IR I B K78 Z 2 8] 80% 84 IRARFF3E % 8.7 ALK & R Ak 3] 57.55%
PEAL. 3.26 1IN E R B8 K% 59%MAR . 6769.18 77 /LA & K 1218 d,3) 35%MKAR, FATEA FAALINER.
REIGNE WA T FHITE R IT AR T bk, N8 LHAA B A F S AT & KR (FIRAZEL H Kb
AR, B& A0 Teb KA e ), PO TARR A =) (Sl 70 L he AL 85%89 XA . 5 77 M A sk 2 ) i - 5000
B AR HMNF E A RNE) ), Bids R TR EE L5 T AT IR T RBATES . 2 > A4k,

TREBZEAEBGLHRAR, HEEXSBRARM. FAFLTHTEAHH, BT RACKMEETE T%ER. Eid
w3 1%, X H—EIRA TR, B FTIREFA BEEE 66% KA. [2i 5) 66% KA, RANRAEXFTEL
¥R ied R E A EE e RY. 8@ EshR B AT T BEEART A Pk AR SRR R E Sk, HAFLA S
9 10 4P Hrik A 4h vl 3) K Efnbik A b 360 X0RE3) /1 B4, A 2012 FAnTF 45 & i 1 WL iB 4T F 49 Bt 18], 4 £ 2013
Fk, BERFHLER TGO RNRED N EE . b EFERREGNNEE NN F% 1,061 6158, RitEfFEEL
it 7,500 7R, EATH L REF.

TRRBAINRBFTABRNERAETHERBEBETLE. TAIRN)ABNRTRT R TH 2PN ETEAHE. N8 R
BRTREOGEKX, TRAIATFR, BRBAREETRHNTEEN, FLahARER 2 LS mT. RIBHEMNESH
W&, BETRARERERA GO EANTTFER, RIEXEATHEFZITET AR T 3.5 o BA)HE.
RINEMEAFERED N URFEELEZTR. ENARRBRTFRAITRREEFLAELE T, SHRIY| TR
THARAE T 1L 3000 4AAT AR R AR E, HAEER, LTRIE. T ABEERA TS, REFRBAELZ TR, RAHLES)
Ao EE TR, ESENEE, DNAKFRALE F—RKIRAREAT H. M AKIE 2014, 2015, 2016 4
JE )2 B F £ 8] 4hdath AR 28 HAR 55 094 81 E 5 8 RMKTF 1.5 12T, 2.0 12UAe 2.5 10T,
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> BRI, RAVAK, &) epRNATG) QA — BRI A4 EHAR, MWE M REeHR=A . E/RBd
BT E AR . AT AR A, o a) B R B IR M A RIEFA B

> FEBRAEATLITRRA. 2013 4 12 A M. AHLI. T3, AREFWRENH T QI TANG 28 NRT .
o RAE A BHATRERIAF IR HART L L, 2014 FmAMET H o mTL£E, @8 12 MRTFTRER, ML
A T AR AIR Y8 it 2009-2012 4 A4 S HALRAE, CEIT AwikaN& kA E E, %l 2013-2015
e HTALRIAE 35000 4%, H PSR RE 5000 48, s £ A % 10000 4,

> BATRBIFE: B B RS (AT KE 11.87 1208 ), RIBEZIETNE bt Bl K = e BA) 48 A TN, /3]
#2014 “F EPS 4 0.13 7T, W1 TR IEATFIZ L 5 E R A K AiE A 2 F Azl i, G402, RAVLERT 3] 14-16
£ EPS0.11 /. 0.13 7. 0.18 TLHIFM|, 4h3F “HA” P4,

> REB&E: BRAAENEN, XEZFL AL, FEETERKTIMN;, 2BNHETHE; AT AREL.

4>8) 3R H R H- 2

2012A 2013A 2014E 2015E 2016E
EX2 2 N INCFES 587.71 423.05 523.24 604.10 899.89
#EKE YoY % 88.29% -28.02% 23.68% 15.45% 48.96%
V3 &y 3) % AR (5 7 L) 186.47 -56.37 69.67 86.46 120.01
K E YoY% -24.48% -130.23% -223.59% 24.10% 38.81%
A F% 70.77% 58.04% 65.64% 66.00% 63.20%
#% i s % ROE% 12.35% -3.88% 5.85% 7.61% 9.69%
H O B EPS(L) 0.36 -0.09 0.11 0.13 0.18
oA F PIE(H) 25 / 102 87 63
%% PIB(1%) 3.7 46 5.4 5.0 4.6

HAF: wind, 15RIERGFL FSFRA 2 K4 2014 F6 A5 HKEH
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F = A& $imaL AER B H S
i 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
K 914.89 1,018.71 863.36 1,012.83 1,255.16 XX TN 587.71 423.05 523.24 604.10 899.89
% TR A 688.32 836.81 668.08 797.94 956.67 Bk A 171.79 177.51 179.77 205.37 331.13
B 23 67.69 40.64 50.26 58.03 86.45 B b A4 B W e 17.25 14.14 17.48 20.19 30.07
O 2 20.14 12.34 15.26 17.62 26.24 2 20.69 18.08 22.37 25.82 38.47
AR 2K 8.75 6.53 6.62 7.56 12.19 239 A 155.49 201.77 171.70 198.24 295.30
B 55.82 59.20 59.95 68.48 110.42 4% -17.88 14.02 33.32 34.05 33.77
4, 74.16 63.20 63.20 63.20 63.20 K BAAIRE 6.02 21.39 26.71 30.83 45.97
LR R 1,158.08 1,349.77 1,334.03 1,303.64 1,269.27 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
RS 0.00 0.00 0.00 0.00 0.00 BRI B 0.29 0.00 0.00 0.00 0.00
B2 A~ 209.95 241.71 217.59 206.57 190.69 IR b| 237.84 -33.51 71.90 89.61 125.19
R 850.27 979.30 957.45 922.89 876.21 TN 20.46 2.81 2.59 2.64 2.56
ey 97.86 128.75 158.98 174.18 202.37 IR 3.24 3.30 0.78 0.78 0.78
KR 2,072.97 2,368.48 2,197.39 2,316.47 2,524.44 F198 B 5 255.06 -34.00 73.71 91.47 126.97
A s 232.05 292.42 312.38 339.98 420.98 B 1244, 51.90 25.64 0.00 0.00 0.00
42 I 0.00 0.00 0.00 0.00 0.00 %A1 203.16 -59.64 73.71 91.47 126.97
AR 13.71 22.74 23.03 26.31 42.42 VR AR A 16.69 -3.27 4.04 5.01 6.96
A, 218.34 269.67 289.35 313.66 378.55 )2 RN 8 A 186.47 -56.37 69.67 86.46 120.01
JEAEH G 41.06 652.63 652.63 652.63 652.63 EBITDA 353.76 85.26 227.35 249.97 290.17
KAtz 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.36 -0.09 0.11 0.13 0.18
b2 ) 41.06 652.63 652.63 652.63 652.63
fif it 273.11 945.05 965.01 992.61 1,073.61 NAEAEER B A5 H A
Y EIR R A 185.16 135.79 139.83 144.85 151.81 LR 2012A 2013A 2014E 2015E 2016E
IEY SN S 1,614.69 1,287.64 1,092.55 1,179.01 1,299.02 ZEFEHINER 296.23 77.09 233.93 257.97 287.57
Gtk At A 2072.97 2368.48 2197.39 2316.47 2524.44 % A5 203.16 -59.64 73.71 91.47 126.97
718 R4k 98.70 89.72 117.85 122.71 127.41
4% A 0.00 29.54 35.79 35.79 35.79

E2 SuE ik B A5H B BAFE -0.29 0.00 0.00 0.00 0.00
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) 8.24 -15.48 -20.13 -22.84 -48.57
XX TN 587.71 423.05 523.24 604.10 899.89 T -13.57 32.95 26.71 30.83 45.97

ik 88.29% -28.02% 23.68% 15.45% 48.96% BREDIAA -229.10 -210.67 -102.11 -92.32 -93.04
Ja B BN 8) )i 186.47 -56.37 69.67 86.46 120.01 FA I -11.98 -35.79 -102.11 -92.32 -93.04

ik -24.48% -130.23% -223.59% 24.10% 38.81% KR -211.80 -174.88 0.00 0.00 0.00
A% 70.77% 58.04% 65.64% 66.00% 63.20% A, -5.32 0.00 0.00 0.00 0.00
ROE 12.35% -3.88% 5.85% 7.61% 9.69% EREDIAR -6.45 282.07 -300.55 -35.79 -35.79
3 O & A ) 0.36 -0.09 0.11 0.13 0.18 LU E & 0.00 0.00 0.00 0.00 0.00
P/E 25 / 102 87 63 FEE S 0.00 0.00 0.00 0.00 0.00
P/B 3.7 46 5.4 5.0 46 P R 6.45 312.72 300.55 35.79 35.79
EV/EBITDA 16.78 76.64 28.74 26.14 22.52 43 A 60.69 148.49 -168.73 129.86 158.73
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2H, AEHRSATLAR . bR RFES 3L, M. 2010 FAAZEIES, 2 FEARLEE,

TE#, PEMZXFERLME, 3 F4RAT TR,
I, BRXABRRKFH F. REILEMME, 72 KERHBITL 1FIHEZLE,

AEERSWRTIERBESAH

2012 4 2 A BAZREAB R L T s, NEH G2 B AT LA R .
IINEH E 2 BAT AR B3 TAE,

N
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SHrImE R

RAAIRE 2SI N R T — W RS Y, AABA LA SR A, T+ BRI AT BETC A ISP A S A TRl A k5. WL LRI AR P AR
A MLEAEA BRI T AATIRAAGG RIS, AAFIIETARTHSTE L, Rh, LEREE KRS F o) BARDAT E LRI E B4R 0 4248 % .

REEA

2 IRIERBANA PR 8] (KA T R ARZAIEA")EA F BIE N A3 B ¢ IE AT BH L5 F4%. ARS B2 KIS PEH L.
FARE RATRT BAE IR A AR RSN E TP 95 BT o, AR RE P AT AR RGN F AE . B 2 B L5 A PR, ARERRA LR E P, @A
EAT . AFRIEF AR BIMAMEAIRE R A AN S REP . B P 2 HIRREA AR 6 a8 4045, SAHRTAUD AT LA 40 M 2038, xEATRE 0 S R AA KR 6 T MR
Ak

ARG R TAZRAERIAN T 69 ©ATAZ &5, (213 RALA AR HAZ &Y EH M Ar TN, AIRE TR B I, PAE ATRRULA AR A0 b B B 690 S Aol b, AIREPT 48491 A R
FARG G NA . MMEBILTMNT A IR AL EAT KRS, 5 BAEASALTATAI 8 LRIV B A B 5 FINAIRIE, ERRB ), B RRBE A, RARRALEASA ik, KAk
1ERIEAL B HABREFBEEI. & BTN R —E A RIRE, TIATEIEAT RE B 45718 40,

FAATHOLT . AIRE T 6913 83U R 69 I T BAH AT A R HI, RA 4 BB P Rkt A AR, MERARE K. &P BH EARE T OETE LR EH 6 AR,
BEHLEAFREREL, AREFRGTH. TA. FLARMESF, S H A A & S0 FIEH S TAT 49 89 8F S0 AR h i,

Fe A RELT, A3 RIE AR I R BAM T S AHA IR+ 5 R ah N 3) FTEATHIEAFBATR S, HFTHA A X8 8] EAERAER S TR ARAT L 5 IR S

AIRAEBAA T ZAEFZFTH . A RIEA R ER F, ETHIMFNATFEE KGR EH. LA LRI A ARE QIS B3 RIER VI G B P AR RE, N dix
M%ﬁﬁﬁ%iiﬁﬁﬁ%,%Lﬁﬁﬁ%%ﬁﬁxﬁﬁ&ﬁ\&c$ﬁiﬂﬁ*ﬁ&%xﬁkﬁik$ﬁi%ﬂﬁzgfkwﬁﬁﬁgun

I RBATRIESSA, Fo A HRIEHAARE, 3RV RACEHTE WAL A B SRR, 15498 I IR 8 AT 16 50 Sk A TR e A

45t AR
F R A BRAT R R ZHEFIRE 47 3 FIR
EN: BAARRF IR TR 20% Ak FHr: AT HA A
AR R e RS 0 PR 300 484 (VAT RAREE ) Hir: BMNARATIR FAES% ~20%; ok ATAdR S S KO A ARHT
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fd: BRI FEE 5% AT,
KR

ERT R ARG I R T, R HETEA RGN AERAGTH, LAETRONE. ESHLEH B 4 AT T BHEA T 5 H 80 5T EHATE,
$ﬁ%¢%iﬁ#$~i%&%ﬁ%@%%%Eh%ﬁ%ﬂ%& FAE, HRH R YA 05 SFE LTI IR, R EEE QTR 0. MERAFHZER, LB
B Bk WA BB E LRI L. EATHAT, 155 AT AR B A b 9464 R 5515 BB EATIA AT IS, HOAA G B PRI,
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