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CINDA SECURITIES

R EFERFBNEERE, TABIEIKIRE

PRSP 2014 % 08 A 11 A

Bh: N5 R A 2014 F AR, 2014 S EF NG I E I 2.20 127, Rk 18.40%, LI JETFHENE) 644 F)E
3029.15 7 7L, FIIgKk 3.59%, #E-FBkE 0.19 7T, FHIEK 3.57%.

BIE:

> BARBNMEKSE, TLRERREE, 2014 FEFFNANETRIREIHEEMRAN 191 10T, K EFRHEK
22.05%, H¥#HAI 1.54 124, R EFRIEEK 12.89%, &A VLT IREIIAL 80.6%, Tk 3743.50 % L, & E
FR B K 83.07%, &AAEETIRBBEANG 19.4%, FZRABADZ NS BN ZERF. 2014 F, TE R G R
FIPIE R h, TG B o B RALKT T, &) X R EAGEAS T ey 36 A A, FIRA R s b
Bk, TURAKRF &, N8 RMEERE. A FRBF @R, BARRARRA T LRAR L GG KT 5,
AEIRRBFALZIGR, ENRSERFANEITSE — S, FHOTFBAEST M EER, MiteRERE, FIMEER
RAT AR 0E, N3] F LRI B8R L F R AR LA, 2@ R XK E. SegRit, EFF08 3 KK T,
—7 i, E¥FFNEEEEREERNARKES, H—F @, N8 —BAMENAE R R XAETAE a8, ki
R E B — 0 BT 1),

> BAERERME, FAEIRRITAT. 2014 5 L XS H AT IRGAEE AR, ZRA R4 E LA E 4 30.40%, 4 EFF
BT 4 3.15%, Tk A4 £ A% A 53.06%, K EFRIH T 4.71%, 2 RERA ALk A IR LA R4 EFRF Y
AIRRARETE, 225 TEAERSH T LRBRAE By K, EFFN3) TR E ZILF)F 34.84%, & EFF
s 1.87%. 5 —F &, A& AT T ERMAAH 107 Iifeskih, b RASIE 50%A £, 2014 45 7 Avik, AL
BB B, T REARBIK, A LAT, A2 B BTERA SIS R R A L akeg T AbE . RS a) B i R &
15.68%, R—ZFEMEAFETHEIN G L, 5 2013 4009 5 £ 15.89% 4L AHF T

> ERIRTH &R RBGERFA. A& &FTANE BEHAMA 5 Febl AR EHIRARER B HRRA, —HPIRLER
ML, RERAFEALFACER. —HIRFRIARCT R, A EZH AR E IR TR, 28 HiRET
ERNFIIEIA 7 hed 3 e/ F RSP Y S| 8 TroklF, &) T B FRAFR M BRI, KR BRI ALY,
R BA R G0 T IR A AR, R EAHE bk, A RRAEH PT LI,

> BRI, BEREFIRE: RAIFHAE) 2014~2016 F45E A5 7L %) 5.63 10, 7.3012Tf= 8.95127T, V3 BHr
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a6 AN A R A 9523 L. 12645 7 LA 16391 7 7T, 2014-2016 3£ 45 EPS 45114 %] 0.58 /L. 0.77 ;A= 1.00
U, XA 2014 5F 08 A 08 B M (13.26 T/IHL) #9304 PE 97 4 23 4%, 17 154 1345, 4EH “EH PK.

> REBE: RAIER M Z LA, #7E 7 AR AT,

A BEE M S

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 & EF o 3) A A8 (8 5 L) 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%
# %7l % ROEY% 12.93% 13.52% 16.65% 18.97% 20.19%
H Mok & EPS(L) 0.38 0.43 0.58 0.77 1.00
T 3% —H 4 EPS(7T) 0.55 0.71 0.90
2 & PIE(#) 35 31 23 17 13
4% PIB(12) 4.4 4.0 3.6 3.0 2.4

FAFR: wind, 1ZRIEAGFL FFIH 2 KA 2014 08 A 08 H A
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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 XD PN 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
L TR 2R 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
A, 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 RN A 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 F]58 % 57 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
52 B 10.00 9.70 9.70 9.70 9.70 %A1 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
A, 27.21 33.60 32.87 37.30 43.31 V2 B BN 3) 5 F1 78 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 AR A 602.02 670.17 736.56 882.34 1067.15 A8 62.08 70.22 95.25 126.49 163.95
I8 4k 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 0.00 0.00 0.00 0.00 0.00
EBMH454F 2012A 2013A 2014E 2015E 2016E TR AT ) -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 L b -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 35 31 23 17 13 FEE S 6.51 -0.30 0.00 0.00 0.00
P/B 4.4 4.0 3.6 3.0 2.4 S AT A B R R G 20.52 25.60 33.22 0.58 0.58
EV/EBITDA 17.93 24.05 17.05 13.21 10.36 DA B IR -17.39 -16.23 -5.96 50.23 90.22
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I NAR T

AERIEFN I AR AN (FFHE, 1K) AF+—BHIUEEIUNITLREIWIFELL., FLBEFTIMIFRARK L ITLE =5,

B, MIAALFEHMER. LFRFFE, Rugers K FME. MERERERFRIFL T SACTATL G AT R . A IR0 5 0T HANAARIZTRAEA, *F

M HIHE AREFTIM T HRIF T L. MR ELEATRERR Sy, *TRANIEFEN, @MRBLZAE. 7. SECEE RO FHE, FiHEmib & fe b 6

RAA IR ARG, BT R IARA IR AR % = L BATIRAIEHR.

LR, MIATLZHBARN . LRKFEFFAE, 2 FEALRNLZE, 75 FEMTERIFZE, £T552LEE, K& e A ERNFIZHRIL TS, TR

AT, BT, Bk TEEREM,

FAR, AT RFEMHFMLE, 7F T LASAEE LS TAEZE, ORI AR T kb AR, HAIIEAT LB BHE, 2013 4 7 A EX AR RIEAFRITF LTS,

MELTATLFFR

g, FEARKFERFIME, 2013 4 7 A EX B XIELARRITFLFT S, NEWQTATLHFE.

FN, PRMZKFEFRARRFMLE, 2013 F 7 A EX B RIEARATTLF S, AT,

HITIERBZAT

ARG E & B AR 48] f AR B ERA o3 f AR BERA o3 f AR BERA
BN 000792 © Ay 002170 A B RE Ay 600810 R AR 600378
& 7 e 600309 AL 002341 Z RAb 600096 KR 300070
de gL 002274 & AT A 300200 M RAL 600230 STl AR Ay 600389
HRMT 600486 #HLAE 002215 S AL 600871 Ui Ry 600469
ZRIMR 300072 LR 600315 P E L 601117 AL E R 600500
P bafe T 000698 Fa IR 603077 4 Ay 600596 AT AL 300019
MHERRA

R, #1% A FH HR A

4 A 010-63081270 13671072405 yuang@cindasc.com

43k kK4 010-63081254 13691304086 zhanghuac@cindasc.com

R X E AR 021-63570071 13681810356 wenxianglin@cindasc.com

e xRk 0755-82465035 13825207216 liusheng@cindasc.com

) A 0755-82497333 18680307697 yiyaohua@cindasc.com

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

TR 230 B3 P B B — AR R B 0], AARAEAM T S0P A, I BEA LRI AE T A IER AT, A S A TR A B . Btk AR AR AT Ak 8
FAT LA R T AR A BFRILE, AAFMGETARI S TG, Rh, LFTALRRE b8 LAH & LI E BRI AR £,

SRR A RANA PR3] (AT BARZIRIEA)BA F BE R A A IE AR T ML 5 FA8. ARSI RIEAREF LA,
KA R AT BT KRS RSB E P 95 BT 5, HiEREP BATHIOR SR Ao 5, By st A5 LS HA AR, ARSI BL ERBRE S, FREGAK
KA, AFHEAEFA RSB ERANIARE ALY AN LB REF . BF EHIARAA RARE G RE. 4315, RTINS0 28, AT ARIRE 69 5B 15 0 S0A RIR 4569 78k
ke,
AR R TFAZRAIEFIA D T 0 CATHE &%), 2T RIER RIRIEF 12 & 09 E A MAe 2 oM, AIREPTEM T I, 3146 AR A AR R4 s 2L B 090 EAFIB, RIREFF A5 49IE K RIL
FTARG I He . MALBILTBRNT A B IR EIAZ B AR F), W BAEA R TATA 0 LRI AR S B e ZILAGIRIE, R A, XEEA REMRRFATE, RARENEF5W T ik, B
1ZRIEH L B E RKBEFBEN., EEATN R —B G RIRE, sHATEIEAT RE R4 7id 4,
FARATH LT, AIRE ¥ 6915 & RPTRE 69 & NI M BITHEAT AT, WEA F JEE| B P BT B A7, MHFRARTE R, BF ZH BARE T ETE LREBCE T AR,
ERALERFREREIL., ARERGTA. TE. TLAMEAMUESE, FIEAEA RAALA B ) FAE A R FAT 69 0 8535 R AR 8
FEEAFORIUT, BRIEA R XIRVAM T RER3H R F 75 &G0 8) BT AT OGIEAFF AT G, FET R R4 XN 8] JE R R AR R G BR AL FTHARAT L 5 IR 5
AIRAE AR A RAEEFTA . REFRIEAPARZE, EAIMFAAATFOMETE KB L4 LA, LRG| AAREGIETIHS. B RIEFAINPM G L E P LARIRE, N diz
ﬂ%ﬁﬁﬁﬁikﬁﬁﬁ%,4Lﬁﬁﬁ%”ﬁﬁ$%ﬁ&ﬁ 12, AR F) I RAMRAE R 58 K % AR A 2B P R AR AT L

BASTEAE R, Fo QEBAF LRSS, PTIIRG—I16 REGKHE AR A B BEE LA RAe, 13 A5 1R G [ A 38 50 Sk A AR 69 AR A,

\:I

TE4R 5L AR
B AR BREFHA AR
EN: BhAaxiR T AL 20% A L AHF: ATLIEHAR A
AR R W RRAES ¢ PIR 300 485K (A T MR ), HH: MAMA IR T A 5% ~20%; bk AT AS S A AT
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fih: BRAARATEE FAEE%AT.
KRR T

EAT G R AR T REG T, FFHETIELS LG AERANI T, CAETRGRE, EBITHE L ASRNT FHERAT 5 840 &R 2 HATE.
RIRE TR IEA R — AT B R R & T BRI H 4, WA E N S ARE PO & E LT IPME, FERNHEEEANET R . MRS ER, SEM®tE
. Jlk. M4 FKFFERENELRFEGEL, EEAELT, ﬁLﬁ#XﬁﬁﬁA@ﬁﬂ$ﬁ%*%ﬁﬁmE%ﬂﬁ%&ﬁﬁ%ﬁ&ﬁﬁﬁ,&ﬁ%ﬁaﬁ%ﬁm@o
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