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T NG KA (2014 X FEIREY. 2014 4 1-6 A4y, A8 ST BN 452107, LR IR K 16.46%; I
A B 1.46 1250, b EFRIABEK 11.42%; IV R T LT 8 B A6 &4 1.31 12T, b EFRH3EK 18.58%, 4
JRAE 0.22 . 28 T3t 2014 45 1-9 A )3 B F L aa) Bk A& 6494 58 & 3@ A 0%-35%.

> ERBHELSHEEK, THEALARRI, 2014 F 1-6 A, N8 ERLHK LS EZIE LA 353 12T, Fkig
% 37.2%; wFARMHLEEZIT LKA 0981270, FIHTHE 24.46%, &) ER L&KL S L 8L 5N F & 2013
HFF 0t 66.6%38 2] 2014 4 EF 49 78.3%. Em bbb SEAFE A 43.81%, R EFRHTHE 092 4MF405; &
FARMH LS EAED 0.14%, KR EFRHTHE .73 T o4, 8 TRBKGEF F bk EAb, 12038 6942624
F LR 169 35.3% LA 4 36.5%, 5T 1240845,

> BTG R kSRERagE, FX A, NAFEFSE ZIE KA 2.33 107, Fligk 28.85%. SIM £ A Bt
BT 5/0R, 4G F= Java FEEF B LA T RIAIIE K, ZRERGDIES R BN, RTEF. ARFSH A
BARIEE R F ST WA ARIRSG. BATIC TS EAEL £ RH LRATIF IR SRR T, AV AR 8 TAF
T FHFBEFERBATIC FALFAEXBEHENT. MAERLTRGE—FY X, ERMEEFTSH B REH 2RE
Peig 3K, A8 ZAK USB-Key #7 = ot X AT A G R . 26k POS MLey IR 5 B8 R FEF LG R 448,

> BFERBELSRIETREK, EFF, NS ERGETIA BN 1.20 1270, FlIEK 56.91%. At E R b
B SR AT I T A S andt 25 A, THAR BT SR AMEAE K. NS FE P AT 30 K, TART 10 NFT o
W R AT TAE, AT Sty AFR TAR S B RDAA#AT. AN AR A F AL, BREI TS mink, HEs
R a8 E K.

> BT RL LSRN TR 24.46%, ¥, N5 BAE LS EIE LA 9754.12 B4, R T 24.46%. BTG %
TR T E KR TR, A EEHA. OCXO A FEAFMRAE P BEBRA AT TR FIIHFAS, &
BN B TN 8] SR T b Sk R Ak 453 A
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> BMEAR: B FHRATIC T HEAT;, BRAEEFLASRBIL; FFERBIEITEREITK,

> BATRBEZRIREK: KAV E) 2014~2016 )7 BB &) LR A A)E 55 A 3.76 1270, 4.73 1004 5.86 17T,
FLE BRI A 53] 4 0.62 L. 0.78 LA 0.96 7T, 4EFHFxT/ANE) 69 “IEH” AR,

> ReRE: 447 ICF. ERMEFARBERSE, HMHERLHBLSERERETN, FHEHETH,

2>8) 3R H R H- 2
2012A 2013A 2014E 2015E 2016E

EX-2I% S INCFED) 584.56 919.99 1,402.70 1,828.34 2,274.00
K E YoY % 103.19% 57.38% 52.47% 30.34% 24.37%
V2 B 3) F AR (B 75 ) 141.28 272.52 376.19 473.26 585.96
# K& YoY% 359.69% 92.90% 38.04% 25.80% 23.81%
A E% 28.37% 34.12% 36.43% 36.67% 36.95%
A%l % ROE% 11.61% 12.57% 14.81% 15.96% 16.77%
MM EPS(L) 0.48 0.90 0.62 0.78 0.96
A E PIE(1F) 104.6 54.2 39.3 31.3 25.3
45 PIB(1E) 3.72 3.14 5.48 4.66 3.93

FHER: Wind, 1ZRELGL FFA  E: KK 2014 £8 AT HIKAH
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F = A& ¥l AL AER B H S
2 FE 2012 2013 2014E 2015E 2016E Lt E 2012 2013 2014E 2015E 2016E
i 1,461.40 1,674.30 2,113.52 2,703.12 3,395.18 L2 ON 584.56 919.99 1,402.70 1,828.34 2,274.00

R TR 870.65 906.86 1,137.93 1,291.87 1,748.10 kA 418.73 606.07 891.75 1,157.97 1,433.73
yoRl & =7 17.54 81.76 18.24 23.77 29.56 B e At A B W e 2.72 6.49 8.44 10.80 14.38
LR AR 321.20 412.33 574.96 857.83 1,006.08 2k % A 15.37 32.60 49.09 58.51 72.77
AT AR 27.66 37.57 26.75 34.74 43.01 &38R 43.26 78.20 119.23 151.75 181.92
B 208.26 219.05 338.90 478.17 551.70 W 4% -16.67 -20.04 -26.56 -33.33 -37.78
HAt 16.10 16.74 16.74 16.74 16.74 P = BAEAR K -2.36 -3.10 5.75 8.58 10.06
ERF T~ 1,263.76 1,403.71 1,409.31 1,418.04 1,431.65 L K Bl A 0.00 0.00 0.00 0.00 0.00
P 4.94 455 455 455 455 R -0.21 -0.55 0.00 0.00 0.00
B & %= 300.71 306.90 342.50 391.98 423.44 2 F)E 123.30 219.22 354.99 474.06 598.93
Rk i 10.91 240.34 220.12 199.89 179.67 IR N IN 35.88 79.66 60.41 50.50 50.62
Hb 947.20 851.91 842.14 821.61 823.99 ERIR 0.48 0.46 0.35 0.43 0.41
7= &t 2,725.15 3,078.01 3,522.82 4,121.16 4,826.83 F)i8 B AR 158.69 298.43 415.06 524.13 649.13
A 317.81 305.11 402.56 526.56 644.77 FTAFA4L 16.52 24.82 37.36 49.79 61.67
52 B AR 48.75 0.00 0.00 0.00 0.00 A 142.17 273.61 377.70 474.34 587.46
JLAT R 92.17 144.76 178.35 231.59 286.75 Y HR KRB 0.90 1.09 151 1.90 2.35
H A, 176.89 160.36 224.21 294.97 358.03 V3 BB 8] F A 141.28 272.52 376.19 472.44 585.11
ERF TR 375.36 421.13 421.13 421.13 421.13 EBITDA 196.54 353.96 480.06 595.19 726.54
KAz 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.48 0.90 0.62 0.78 0.96
b, 375.36 421.13 421.13 421.13 421.13
R et 693.17 726.24 823.69 947.69 1,065.90 NAAFE B3 H A
VR FRA A 48.13 0.00 1.51 3.41 5.76 SR 2012 2013 2014E 2015E 2016E
)3 2B 5 R AR AR R 1,983.85 2,351.77 2,697.62 3,170.06 3,755.17 ZEEHNER 124.68 232.98 331.64 233.11 546.46
AR B R AR 2725.15 3078.01 3522.82 4121.16 4826.83 A E 142.17 273.61 377.70 474.34 587.46
I8 4k 37.56 53.02 65.00 71.06 77.41
W %% A 0.29 2.51 0.00 0.00 0.00
FEM ST FAEH T HRRA 0.21 0.55 0.00 0.00 0.00
E B 54847 2012 2013 2014E 2015E 2016E TERELD) -49.54 -95.31 -116.44 -320.24 -127.69
ERIT TN 584.56 919.99 1,402.70 1,828.34 2,274.00 Hte -6.02 -1.40 5.38 7.96 9.27
F) H (%) 103.19% 57.38% 52.47% 30.34% 24.37% HAFHINER 124.59 -225.96 -70.23 -79.17 -90.23
)3 BB 8] H A 141.28 272.52 376.19 472.44 585.11 PRI -103.53 -183.91 -70.23 -79.17 -90.23
F) H (%) 359.69% 92.90% 38.04% 25.59% 23.85% * A H 0.00 -42.16 0.00 0.00 0.00
2] (%) 28.37% 34.12% 36.43% 36.67% 36.95% i 228.12 0.11 0.00 0.00 0.00
ROE(%) 11.61% 12.57% 14.90% 16.10% 16.90% HEREDAER -32.11 30.77 -30.34 0.00 0.00
3 O & A ) 0.48 0.90 0.62 0.78 0.96 L&y 0.00 124.28 0.00 0.00 0.00
P/E 104.6 54.2 39.3 31.3 25.3 152 -0.80 -48.88 0.00 0.00 0.00
P/B 3.72 3.14 5.48 4.66 3.93 FATF) & HILE 12.86 30.64 30.34 0.00 0.00
EV/EBITDA 37.04 20.87 30.78 24.83 20.34 W44 38 R 216.84 36.21 231.07 153.94 456.22
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Bz, BT AEHATLNHT, FPEARKFZFFHE. 2010 FhnfZRitk, stoFABHATLGHT, FEMRT LENA TS HULEILEAT L LR F @ F=
o8] B REAE . 2010 FIRIEA LR RAM = F £

BFLSEHTIERESAT

o) 8 AR B ERAD 3] AR B EXRAL 3] AR B EXRA 5] B AR BEXAD
B 7 B % 002049 @2 RAR 300139 o 52554 300078 Kah A 002273
KEEAHL 300088 485 F At 300128 KA 002008 LB 002161
T4 A 000413 IARPEF 002241 K AHE 300115 + L5 600460
AT 002547 ki 600563 L2 dF 002371

MEHEEKARA

X 3% % I TE FA R AR

43 xR 010-63081270 13671072405 yuang@cindasc.com

£ 3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com

A& L FA 021-63570071 13681810356 wenxianglin@cindasc.com

) AR 0755-82465035 13825207216 liusheng@cindasc.com

k) B ARt 0755-82497333 18680307697 yiyachua@cindasc.com

3 & X 010-63081256 13691257256 gaofang@cindasc.com
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SHrImE R

AT AIRE A RID R B E— D H I E B, RA A SIS PLTAs, T b BGE S 2k B0 H IE AP A A8 IR A Sk 5. Ut AR AR P Ak o
FIAT AL EA AR T AT A B IR ILE; AAFIAAETARINRE L, Fh, w5 RALARE b6 R & LS LS A& 340 % |

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 BAE IR A AR RSN E TP 95 BT o, AR RE P BATRA AR RGN F AE . B 2 B L5 A PR, ARE RS LR E P, @A
KA, FRIEFTRBBMAMEARE RNLA AN W EREP . BP B HINREA EARE S, 4215, WRFRAFRIEMN A ZAE, M AIRE ) BF R T AIRS 6 TR
At

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
1ZRIEALE 5 AREFTREZ I, PERTN R —B R RIRE, HAZ RIEAT R B4 7] 4n,

BT, AdRSE b 0915 & ST AR 9 7 TR T BOHE T ARG R HEIL, WA % BB P MR RK B A7, M4 RAURE R, RBP4 EARE T 49T E LR EBOLT 0 4R,
ERLERFREREL, AREFHEOTH. TR, FLAMARBAS, FHIEAEA SHAA h & R FAEH S IAALTAT49 09 8 S8 ABCH B
FERBEAEIUT, 15 E 5 S R BRI T AR FA RS b 35 B0 8] PR RATUESSFHAT R Sy, T A A X200 8) IE JE R A AR BHAL T ARAT L 5 IR 5

AIRAE IR AAS KARSFTAT . REZRIEABTEFE, BT Fe NATIFUAERTH KB L. KA. RS R AR T3, BAERAES AN A &) LB P KRR, ] diZ
M%ﬁﬁﬁ%iiﬁﬁﬁ%,%Lﬁﬁﬁ%%ﬁﬁxﬁﬁ&ﬁ\&c$ﬁiﬂﬁ*ﬁ&%xﬁkﬁik$ﬁi%ﬂﬁzgfkwﬁﬁﬁgun

Jo A BATEAESARA, P BB EHAARIRE, FTEIAM—E REGEETEN A A H SR A RIR, 12 RIE SR G R 38 70 3L T 4940 F.

TR AR
I LB AT R REZRFIPE R IT & et
FEN: BeAastak T A4 20% A E; FEF: AT AR HARAI
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
PEATHR AT I REN T, HREFEIITIELAR %ﬁﬁﬁmﬁﬁ7m7&ﬁﬁ?ﬁ%ﬂ%eﬁﬂﬁﬁ%ﬁ%E%ﬁk%?%ﬁ#ﬁ%ﬁé%%%ﬂ@%é@ﬁ$o
AARA F AT RS T — AT 69 ) %ﬁﬂi@l: © TR KA GG A P B L2 ARE T 6915 SR T INEATR 5, FERHE ZE AT 6. MHRAFFTER, L&tk

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,
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