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B TR R l-E - IS 2014 %7 A 4 8

¥ 2014 57 A 4 BEARHE, A8 TIEEKEREE TRTHNA G, TIBENE ERAKCEAE L5
ok by LRy, Hb: B AKEERAA 03 (AH)IAHE 032 T (44), ®ZEBHIKEIEEHMA 0.35 T (4
) AHE 037 L (HHL) , #e) LW LM 2014 5F 6 A 16 A Fr44h4T.

BIE:
> KRERAEE, BUWEAAHAE. KTk B L RARAHE R, XEZLHTLG4F2REH, RAMETLEANG TS

IR R RENG TS, EERIMAERF R GEILT, A8 Katsk b6 ks 222 RkKER LR BB F G E
FORR, ARGMIAEGRT BAA KRGS, L B ARKGLFFEA LT 08910, & LEMIKEEFEITL
wE 1.26 10E. AFRT R EARE, EBRAEKERTOELT, AR ESMEEEAF RN 8] HF 2L 400
T 7L (BHL).

2 AR BITHE, GOITHEARRY . 2012 AN 3] AT WATIR, (22 % B AR HA F % B4 B2 F4A 8
Bt , BIHRA SRS TR, A RAAF T IHFSARK, A8 K 20%4948 g AR AL 8) Ao TAEIR = A7 kN E)
2013 F BT H. N RTHFSMESE A hAE. MAX BT BARLERS, NBE—F VB AESHE, AE—
B AFRAEFG G, k. T, aF Sy a Lk, 2014 F 6 A w38 5iFie K LR R A3 A RIT
A B G H A FHARIRGE AL 09 K4 —F .

BARREIRE: & TN, RN ELRANE 14 4-16 F4AEFN 0.32%. 0.34%. 0.37%. {22 T4 F)iE3 Hhn
QLT HOE N, RN GE) 14-16 - EPS 0.22 L. 0.24 /L. 0.26 /LEGFM|, k44T “HH” P4,

REEBEF&: BRKEHRA, KLLLTARY; 5G4 ERATE;, 2REFTHEH, &BNHET.
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A8 A E RS

2012A 2013A 2014E 2015E 2016E
EX- 3% S INE P 1,236.91 1,678.48 1,793.11 2,010.39 2,257.56
K E YoY % 221.33% 35.70% 6.83% 12.12% 12.29%
)3 BN 8] 4 AVE (B 7 L) 56.18 61.49 82.07 88.91 95.90
K E YoY% 202.92% 9.44% 33.47% 8.33% 7.87%
A% % 24.09% 27.96% 27.74% 27.67% 28.10%
%R Pk % ROE% 3.65% 3.86% 4.92% 5.07% 5.20%
H Rk s EPS(L) 0.15 0.16 0.22 0.24 0.26
A% PIE(1Z) 45 41 30 28 26
T4 PIB(12) 1.60 154 1.47 1.39 1.32

FAAET: wind, 15RIERGFL FFN  E: K 2014 FT H 3 HEKEH
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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 1,543.35 1,919.10 2,003.26 2,466.80 2,609.40 =R IN 1,236.91 1,678.48 1,793.11 2,010.39 2,257.56

ik 547.03 391.31 149.35 547.96 644.24 RN 938.88 1,209.12 1,295.69 1,454.04 1,623.19
F M Z 3 43.15 0.00 6.26 7.01 7.88 2 b B A B e 27.11 125.27 90.69 98.60 131.13
MR 2K 53.53 89.59 97.88 109.74 123.23 ESX 10.48 20.28 22.33 22.12 26.74
AL 2 37.32 212.05 192.55 216.08 241.22 238 3% 134.09 156.16 166.82 187.03 210.03
B 834.28 1,094.19 1,425.26 1,454.04 1,460.87 W4 78.45 91.48 97.56 115.18 120.45
A, 28.04 131.96 131.96 131.96 131.96 T BALIR K 1.72 7.57 1.71 5.26 6.18
E AL 2,049.78 2,267.46 2,316.48 2,365.42 2,457.42 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 663.95 681.25 681.25 681.25 681.25 KRB A 24.80 34.23 34.28 34.28 34.28
B 7K 1,069.76 1,243.65 1,276.25 1,362.02 1,478.39 b A 70.98 102.84 152.59 162.43 174.11
EXA i 30.35 29.85 33.11 36.24 39.26 ERT NN 4.67 21.06 10.89 12.06 14.64
ey 285.71 312.71 325.87 285.91 258.51 T 1.77 7.15 7.64 5.66 6.65
KB 3,593.13 4,186.55 4,319.74 4,832.22 5,066.82 F98 B3R 73.87 116.76 155.84 168.82 182.10
A 1,510.26 2,036.97 2,082.52 2,505.48 2,643.51 B 1244, 19.08 54.85 73.20 79.30 85.54
42 B 520.00 537.00 567.00 867.00 867.00 %A1 54.79 61.91 82.64 89.52 96.56
AT TR 2 23.36 102.75 115.57 129.70 144.79 VR R E -1.39 0.43 0.57 0.62 0.66
A, 966.90 1,397.22 1,399.95 1,508.79 1,631.73 V3 BB 3) A A) i 56.18 61.49 82.07 88.91 95.90
EAD i IE 44311 445,59 450.59 450.59 450.59 EBITDA 242.72 307.71 361.05 394.44 428.89
KItES 336.60 401.05 406.05 406.05 406.05 EPS (#3) 0.15 0.16 0.22 0.24 0.26
b2 ) 106.51 44.54 44.54 44.54 44.54
fif it 1,953.37 2,482.57 2,533.11 2,956.08 3,094.11 NAEAEER B A5 H A
VAL RAR G 77.08 77.93 78.50 79.12 79.78 LR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 1,562.68 1,626.05 1,708.12 1,797.03 1,892.93 ZEEHNER 186.17 169.62 -55.53 338.36 400.47
Ak fE AR 3593.13 4186.55 4319.74 4832.22 5066.82 %439 54.79 61.91 82.64 89.52 96.56
I8 4k 89.19 97.75 100.96 107.88 116.97
4% A 79.67 93.20 104.25 117.74 129.82
E2 SuE ik B A5H B BAFE -24.80 -34.23 -34.28 -34.28 -34.28
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) -14.65 -57.26 -312.29 52.77 85.53
DI IN 1,236.91 1,678.48 1,793.11 2,010.39 2,257.56 T 1.97 8.24 3.19 4.74 5.87
ik 221.33% 35.70% 6.83% 12.12% 12.29% BREDIAA -185.28 -200.80 -117.18 -122.02 -174.37
Ja B BN 8) )i 56.18 61.49 82.07 88.91 95.90 KA L b -44.97 -141.45 -151.46 -156.30 -208.65
ik 202.92% 9.44% 33.47% 8.33% 7.87% KR 2.09 -59.35 34.28 34.28 34.28
A% 24.09% 27.96% 27.74% 27.67% 28.10% A, -142.40 0.00 0.00 0.00 0.00
ROE 3.65% 3.86% 4.92% 5.07% 5.20% EREDIAR 280.59 -179.00 -69.25 182.26 -129.82
H KA (L) 0.15 0.16 0.22 0.24 0.26 FAALH 0.00 0.43 0.00 0.00 0.00
P/E 45 41 30 28 26 P 311.87 -280.47 35.00 300.00 0.00
P/B 1.60 1.54 1.47 1.39 1.32 FAHA) 8 B 69.76 83.51 104.25 117.74 129.82
EV/EBITDA 4.02 3.55 3.10 3.60 3.30 N4 4 A iR 281.48 -210.17 -241.96 398.60 96.28
ik e — R 5T F 9 BAZ BFE http://www.cindasc.com 3
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2H, AEHRSATLAR . bR RFES 3L, M. 2010 FAAZEIES, 2 FEARLEE,

TE#, PEMZXFERLME, 3 F4RAT TR,
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MAHERKRA
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e 3k,
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s X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
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R FTAIRE 2RI N B F— AR P B, RAARAEAET SR TAE, AT BIERA LN EMEICHIERIITIT A B IR SE AR FHE RIS, AIRE PR
BT WL S B T AT IR AARY R ALE; AAFERETARIRI TGS, L, LHEREEARE T ERSATEILIE AR 0440 %

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.
R AT 515 KAE KB F RS I B AL P 0 BIRR T S HERE P BATH AT Ao AF Wy s 5 LS A L. KRS RS LR B P, S RE 6 A
KA, FRIEFTRBBMAMEARE RNLA AN W EREP . BP B HINREA EARE S, 4215, WRFRAFRIEMN A ZAE, M AIRE ) BF R T AIRS 6 TR
Hfe.
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EHLERFREFREIL. AREFRGTA. LA, SLABMNEES, SR D RAAA B 30 FIEA S IAI AT 0 0 5 K0 A I
FeFEAFRET, ERIEAR I L BAM T RELHA RE ¥ 35 B3] FTEATRIEFIATR G, FFTHA A X8 8] B AR S S TR ARAT L SRS

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

Yo AGATRIEAAEAR, Ao A HRIFHAARE, AN —VE RAEETE G AL HE S LA R, 13RSI IR 8 AT 18 70 3R A TR e A

45t AR
F I B AT R REZRFIPE R IT & et
FEN: BeAastak T A4 20% A E; EHF: ATLIS AR
AR R e IR 0 PR 300 484K (VAT AR ); 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
PEH T R~ R B RN T, BHFH EATIEAR wﬁﬁﬁmﬁ%Tm,@ﬁﬁ?ﬁ%m@e%ﬂﬁﬁ%ﬁﬁﬁ RN T MRAEA T 39 28 A0 &R e TS AT E.
AARA F AT RS T — AT 69 ) %%ﬂi@ R &) AT A KA G934 P B L2 ARE T 6915 SR T INEATR 5, AR HE ZE AT A . WHERAFHFZER, LEH®E

B Rk M. BUKEF @ FEF LR E L, EETELT, 4§L1J£7}’:"\71'2Xﬂ‘ AEAT A B AL AR 69124 R 7 5| B AEATAR R RAEAT ST AE, BFH T AT R,

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



