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B DA BFLBETEFLAS T AW FVEBEILT (A FHAHT 1000 & kVAh FAeR AR B 69 E). (X TFxreF
T 8) KX ARF 48 TR AHLA R 3] 38 69 E .

BIE:
> BRI ERRELS, TEERBBRM, 1203 NE, AT T8 KX AHFERAEAHRE G LR, Y

B JE 2B ATT R R X4 75 1000 7 KVAh iR R B, B &5 S AFRD N B, EEEAERA HHE
felRismatdil, R, TEFRAMARTRIMRAE BIFALA GHAESR 0L, TE X 5B AT EER, &
¥, —H 748 500 & KVAh, FitF 2016 4F 6 A J&AT oA, —H17 48 500 % KVAh, it -F 2018 4F 6 A J&K AT 7 M.
BMAFHRLHETY, AR THEFSALLY. BE5% (S aRAE S LLREAR =i, 3] 2015 55
MR & 0GR A R 6.9 #H/100 2, 3] 2020 4% 5 4H/100 A2 (B ATiH#L A 7.3 7H/100 A E ), 5%
FAERATFE VAL AR, BFTATH LM AERIE e (BN, —FALEGAEHRCEZRET BIZVEEAL), &
it A5 A R E LA E F L ey T E, 2015 FHAREIGK, O8] 69 T AR A AT LR B ALY,

FRERAF A TR ZEF AR, ~a) B EZRAEFRREFEHHARH, T LFgEnFRnlR,
SR HRA BN T E LR TR, BIKE TR,

HERAEARGEBARS, 28 FER T TREMEM SRR, s N, T8 ARG 5T ZIAKE RN 44.2 12
U, FAEE 35 12U, #7mBAGAZH TN INA TR BAG ), FUHAETHREE 2016 FT46; A SR
12427, H ¥ BEFFHEK 8104, FUt3a HeFil iWATHRF 7 RNitfT, THRER S M ETA.

B AR BIRK: KA1 E) 14 5. 15 4F. 16 5F EPS 474 0.30. 0.41. 0.57 7T, 7 A 1 BAEN (9.22 T)
TR ESF A 30, 22 2 16 42; RAVAA, Na@EEE&ERLT A 4G H K Fs), FHhwb b SinRAFRE, 4
F W A,

BANAEACH]: AfAE = T 9 ITIE; B Rk R B R KA AR, LSRR,
KRB &: T 738 KK TN, 20 H Rk A R 48K B34 K T .
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2012A 2013A 2014E 2015E 2016E
EX-3 % N INECI ) 3,104.41 3,507.53 4,437.35 5,540.39 6,758.43
WK E YoY % 84.32% 12.99% 26.51% 24.86% 21.98%
V3 8B 8) AL (B 7 L) 126.09 130.13 182.10 248.37 339.69
HKE YoY% 76.85% 3.21% 39.94% 36.39% 36.77%
LA FE% 15.35% 15.07% 15.65% 16.32% 17.23%
i A% ROE% 4.74% 4.70% 6.25% 7.93% 9.92%
Bl EPS(7L) 0.21 0.22 0.30 0.41 0.57
A% PIE(1Z) 44 42 30 22 16
A E PIB(12) 2.03 1.96 1.84 1.70 1.54

FHER: wWind, 1ERERGL FFA  E: KK 2014 £T7 A1 HKEH
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F = A& ¥l AL AER B H S
i 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
DIk 2,556.78 2,614.77 2,837.49 3,112.30 3,498.72 =R IN 3,104.41 3,507.53 4,437.35 5,540.39 6,758.43
% AL 1,009.91 762.70 523.96 254.29 46.64 RN 2,627.86 2,979.08 3,742.69 4,636.39 5,593.84
F K 3 62.27 51.46 65.10 81.28 99.15 B b F A B A 7.74 9.32 11.79 14.72 17.96
Mk 2K 862.36 987.84 1,249.71 1,560.37 1,903.41 ESX 134.09 149.48 189.11 236.12 288.02
AL 2 40.50 40.21 50.52 62.59 75.51 238 3% 120.31 149.72 189.41 236.49 288.48
B 512.71 685.25 860.90 1,066.47 1,286.70 W4 4.87 28.59 20.48 25.94 32.08
A, 69.04 87.31 87.31 87.31 87.31 T BALIR K 7.88 16.11 15.23 19.78 26.07
E AL 1,349.46 1,617.10 1,760.14 1,926.96 2,062.35 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 10.85 10.85 10.85 10.85 10.85 RN A 1.96 2.14 0.00 0.00 0.00
B 7K 713.86 925.86 1,005.87 1,094.71 1,164.69 EIR b 203.62 177.37 268.63 370.95 511.96
FHH 157.41 204.56 195.08 185.59 176.11 ERT NN 5.84 29.05 17.41 17.41 17.41
e 467.33 475.82 548.35 635.81 710.71 T 6.00 5.48 4.85 4.85 4.85
KB 3,906.24 4,231.86 4,597.64 5,039.26 5,561.07 F98 B3R 203.47 200.94 281.19 383.51 524.52
A 860.38 786.67 940.73 1,093.61 1,220.50 B3 45.09 49.65 69.48 94.76 129.60
42 B 345.00 225.00 225.00 225.00 225.00 %) 158.38 151.29 211.71 288.75 394.92
AT TR 2 208.71 357.98 449.74 557.13 672.18 VR R E 32.29 21.16 29.61 40.38 55.23
A, 306.67 203.69 266.00 311.48 323.33 V3 BB 3) A A) i 126.09 130.13 182.10 248.37 339.69
EAD i IE 152.77 419.02 419.02 419.02 419.02 EBITDA 277.72 316.62 430.47 548.36 705.55
KItES 112.70 352.70 352.70 352.70 352.70 EPS (#3) 0.21 0.22 0.30 0.41 0.57
b2 ) 40.07 66.32 66.32 66.32 66.32
fif it 1,013.15 1,205.69 1,359.75 1,512.62 1,639.52 NAAFE B A5 H A
VAL RAR G 176.71 201.66 231.27 271.65 326.87 LR 2012A 2013A 2014E 2015E 2016E
JEPEsINE V& - 2,716.37 2,824.52 3,006.62 3,254.99 3,594.68 ZEEHNER 215.17 78.28 49.92 57.21 102.42
Ak fE AR 3906.24 4231.86 4597.64 5039.26 5561.07 %439 158.38 151.29 211.71 288.75 394.92
I8 4k 66.30 94.01 121.21 136.78 152.96
4% A 7.96 21.67 28.07 28.07 28.07
FEM 5 45 H B A BERIRE -1.96 -2.14 0.00 0.00 0.00
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) -21.73 -200.50 -322.64 -411.38 -493.25
DI IN 3,104.41 3,507.53 4,437.35 5,540.39 6,758.43 T 6.23 13.96 11.56 14.99 19.72
ik 84.32% 12.99% 26.51% 24.86% 21.98% BEEDINAEA -440.09 -317.05 -260.58 -298.80 -282.00
Ja B BN 8) )i 126.09 130.13 182.10 248.37 339.69 KA L b -387.98 -375.83 -260.58 -298.80 -282.00
ik 76.85% 3.21% 39.94% 36.39% 36.77% KR -100.82 21.52 0.00 0.00 0.00
A% 15.35% 15.07% 15.65% 16.32% 17.23% A, 48.71 37.25 0.00 0.00 0.00
ROE 4.74% 4.70% 6.25% 7.93% 9.92% EREDIAR 162.61 62.68 -28.07 -28.07 -28.07
H KA (L) 0.21 0.22 0.30 0.41 0.57 L EIE 13.38 0.90 0.00 0.00 0.00
P/E 44 42 30 22 16 FEE S 240.50 120.00 0.00 0.00 0.00
P/B 2.03 1.96 1.84 1.70 1.54 S AT A B R R G 57.11 58.22 28.07 28.07 28.07
EV/EBITDA 11.59 19.27 14.18 11.13 8.65 N4 4 A iR -61.65 -181.75 -238.74 -269.67 -207.65
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HAEHERKRA
R 4 PN F R AR
. xR 010-63081270 13671072405 yuang@cindasc.com
koA 010-63081254 13691304086 zhanghuac@cindasc.com
. X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
A HEW 021-63570071 18602104801 xujilu@cindasc.com
ki AR 0755-82465035 13825207216 liusheng@cindasc.com
S AR 0755-82497333 18680307697 yiyachua@cindasc.com

HREERE —R ST A RS EHWE hitp://www.cindasc.com 4



IS LI W& 18 WITH INTEGRITY. WITH COMMUNICATION & 1§E i[E %
CINDA SECURITIES

SHrImE R

R AT 2SI N R TSS9, AABA LRI SR TA, T+ BRI A2 BETT A AT IF A A TRl A k5. WLt LRI AR PR
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.
FARAE RATRT B S IEA AR RSN E TP 9 F BT o, AR RE P AT AR RGN F AE . B 2 B L5 HA PR, ARERRA LR E P, @A
BT ARAEF TR B AN RIS A R B RF P . FP 3 HINREA KA 6 0 4215 AR BT RIE M B ZAE, 2 AR 0 5F A MAAIRAE R TR
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
1ZRAEALE 5 AREFTREZ I, 1PEBRTRN AR —B R RIRE, AT RIEATT RE B4 7] 4n,

BT, AIRSE b 0915 & ST AR 497 T3 T BOHE T A R HEIL, A % BB P BT B AR, MARARE R, &P B4 EARE T 44T E LREBOLT 0 4R,
ERLERFREREL, AREFHEOTH. TR, FLAMARBAS, FHIEAEA SHAA h & R FAEH S IAALTAT49 09 8 S8 ABCH B

FeRE R EILT , AT IR RS R BAM T iR FA IR F 3 R 00 8) FrEATAIE AR AT ), HT A h X8 N3] [E 3R R S TR AL AT L 5-TR 5

AIRE IR AAS KARSZ AT . ARG RIEA B TR ZE, A A NI KB L4 KA. HRRG| R AR GETIH . B RAEF AP A & LB P KRR, N diZ
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 IR ¢ PR 300 484K (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

IEHT R AR I TG T . RRFAMATIES LG WAL FAG T, CAETHRO NS, ZIEERE B S LSRN T HIEA T35 84 09 &R AT E.
AR PR IE ST — AP A 6 ) %ﬁai@,ﬁﬁﬁﬁ%}‘%*‘l HITHHE, BRH R SAERIRE T 0 SR TR IR, SRR A4 A QT A 6. MHPRAFHTER, SRk
2. Flk. M4 FHRFF@EAELREGEIL, EETELT, 18R EAREAT AR AL H AR L P 94EAT A P75 BT A R AT 04, BFEH T TR,

HERERE — T A AAE & E hitp://Iwww.cindasc.com 5



