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=4 597 2014 % 09 A 15 H

B R RAH300284) A AEATF AT ZIRE . 3] 40k 8.13 I G #s, RATAAIL 4,600 7 B Ay, H 9 45 A4 AM
TA&TF 1,460 7 Pk, EELAMARIKT 1,100 7R, HRASE 1 H90 THERAM AT 2,040 7 %K.

B
> SRR ANI) RRKBERRERM, A EEREL BRI 37,398 F A, oL ATEAEHEAIATAN AL K

FRA . HR R T RE LB R E A R~ AR 16,585.20 4y, KA KA AL 16,585.20 % L, HPIAM R T
FROE RGN EETE, BERSGAEEAR AL 1L A, HAMEH & ) TR R] 69 S8 ) RA2iT 30%. sk 3k
L FoH AT EMNE) b G-big g KA TAEFROES, R AN N E KXY KEE T Ak, JFEAATRSA
IWBRENFNE ZE N, oA R TR, 1 TAHE50E KL E P EFEhEs, FINE TH
BRI, A FEINE) KRB JE TR A 5 KALeY B AR A,

ANE) TALEEWAAER K, EFF, NG ARSI LS FRET LN 5.65 17T, FlHIEKk 32.88%; £4|FKFikF|
32.88%, #AFFI M 1.86 NE 45 A8 TAKG LS KILE LN 7166.17 7 L, FILTHE 21.32%, LAF K
F 85%, BEFFHMTH 1.88 BoE. KAIAA, ALHFLEEFIRAFENE RGBT, BIOTARER L, &
A E i) TAREIR NS, BB E) RIS R E T ARARAR N ) 7 AR BUIR B e A 494, BARMA TAE
RE RO TE, ZTBIANRZN— R Bk,

S XY K RAZ A, HELFLBEIE. 2014 F L F 505 44 KoM A L, ) 38 1838 R MRAp I I i 3L
e~ 100%MAX (B A2 3 B SRA T BiE A EXM A ), AL R T2 AR T 15990.30 7 MM BT T B T4
R IRA PR E) 83.58%; FIAT, A&k §H KFEART 315.625 7 LA NKE = 7 7 2845 A RG], %4
FEB2NEWE WIFI RS, BTl WIFI Rk S8, &3t —3 APP B3R E %30 F 34k 269 WIFI, [ atidid APP
BREAF, QERLME, A8 k—Fa% L GBAIRIAT T 8. — 25| F AT AL A E) EAE LTk,
IR, AR GBAT LS B N IMTREATIE R, MmiEFH 2 k5 Z LR

NE) EAITRBARCI RS . 2014 F EFFo 8] kb iRy “RUERRP AR NI F 67 EXRIF BB H30A
fede S EARGG WRIRIFFE” AT Bsh, 8] B RMBAR T SHOAL A LA HIHAT &, oA EST BORE KT
B YT R —APATIE AT A G L E ALK & I F AR ROR AR e SR N KT AT, N & & ATEH
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> ZHTn %&Mﬁ ATV O R H 38 R AP E 5500, AR 4R TN 3] 2014-2016 4+ EPS 4% 4 0.52. 0.65 #2 0.82
L, FJEE| A TARE BRSO EAREEENE) KR BRIFORKE, FFHFNE) “EN” ZFIPA.

> B 1. BER SR REIg K, 2. a8 kihtkigdg kK 3. sPEX T RS ARE,
> REEE: RRERGEANIKE; ZZFTH, BT 8038 & T, st £ b8 RA s,

2>8) & B R 55

2012A 2013A 2014E 2015E 2016E
EX-A 2 N INCFES 1,179.03 1,627.61 2,064.97 2,575.90 3,140.05
#EKE YoY % -7.02% 38.05% 26.87% 24.74% 21.90%
V2 B 3) F AT (B 75 L) 141.30 185.55 248.75 313.95 392.37
#EKE YoY% 7.19% 31.32% 34.06% 26.21% 24.98%
LA F% 36.83% 29.00% 30.59% 31.11% 31.22%
A%l % ROE% 10.43% 12.56% 15.04% 16.43% 17.33%
K B EPS(U)H: 0.29 0.39 0.52 0.65 0.82
A E PIE(1F) 32 24 18 14 11
4 PIB(1) 1.6 15 2.6 2.2 1.8

HAHAEMR: Wind, 1522ERXFL FSFA £ KA 2014 £ 8 H 15 H K HH
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F= A& $45H T F)H A& $A5 B HA
2HHFE 2012 2013 2014E 2015E 2016E SFE 2012 2013 2014E 2015E 2016E
ABKE 2,494.00 2,571.38 2,860.47 3,279.87 3,867.54 BN 1,179.03 1,627.61 2,064.97 2,575.90 3,140.05
% T R4 1,025.62 931.51 789.55 964.82 1,211.63 BB A 744.75 1,155.68 1,433.21 1,774.53 2,159.71
oAl &2 4.34 33.52 17.76 22.15 27.00 2 b A4 B W Aa 42.28 18.11 22.71 28.33 34.54
KK 1,375.44 1,507.20 1,961.72 2,189.51 2,512.04 ESX 45.45 47.48 60.24 75.14 91.60
TR 2K 37.29 32.63 35.83 44.36 53.99 539 A 131.34 182.84 227.15 286.56 349.15
B 6.74 25.25 14.33 17.75 21.60 W43 B -0.10 -28.91 -14.54 -9.06 -18.36
b, 44.57 41.28 41.28 41.28 41.28 K EBALIRE 50.10 24.52 31.91 35.61 40.86
EARFH TS 390.81 549.54 647.40 682.89 691.30 AL TSI 0.00 0.00 0.00 0.00 0.00
KIS 25.31 27.40 27.40 27.40 27.40 FFAN 0.00 1.59 1.59 1.59 1.59
B R A~ 152.99 191.65 275.54 293.76 286.94 b F198 165.19 229.49 305.88 386.37 484.14
FHH 31.30 45.97 50.63 55.08 54.00 RTINS TIN 6.14 7.46 5.53 6.37 6.45
) 181.21 284.51 293.83 306.65 322.96 A E ok 1.77 1.95 1.16 1.18 1.21
2,884.82 3,120.92 3,507.87 3,962.76 4,558.85 FUREES 169.56 235.00 310.25 39157 489.38
A A 1,446.32 1,428.49 1,605.93 1,735.82 1,925.72 By 33 26.99 42.91 52.74 66.57 83.19
48 IAE % 579.85 370.50 370.50 370.50 370.50 % A9 142.56 192.09 257.50 325.00 406.18
Ak 2K 465.39 497.15 644.94 745.30 863.88 VR R E 1.27 6.53 8.76 11.05 13.81
4, 401.09 560.83 590.49 620.02 691.34 V2 B\ &) A1 3 141.30 185.55 248.75 313.95 392.37
FEFF) 11.20 56.37 56.37 56.37 56.37 EBITDA 239.96 303.73 374.77 459.12 561.30
Kk e 0.00 0.00 0.00 0.00 0.00 EPS (#:7% ) 0.29 0.39 0.52 0.65 0.82
L) 11.20 56.37 56.37 56.37 56.37
fifait 1,457.52 1,484.85 1,662.30 1,792.19 1,982.09 NAEAEER B A5 H T
bR AR A 25.27 83.05 91.81 102.86 116.67 SR 2012 2013 2014E 2015E 2016E
)3 BB 8] PR R AR 1,402.03 1,553.02 1,753.76 2,067.71 2,460.09 BBEDNAR 90.10 284.87 61.98 271.30 319.36
R Fe kA E 2884.82 3120.92 3507.87 3962.76 4558.85 A8 142.56 192.09 257.50 325.00 406.18
I8 4 29.33 35.96 38.98 42.00 46.37
W48 41.07 32.77 25.55 25.55 25.55
FEM 5B BT F A HRRE 0.00 -1.59 -1.59 -1.59 -1.59
E B 54847 2012 2013 2014E 2015E 2016E TEFEEDH -162.57 0.50 -285.50 -149.86 -191.82
ERT TN 1,179.03 1,627.61 2,064.97 2,575.90 3,140.05 te 39.70 25.15 27.04 30.20 34.67
B (%) -7.02% 38.05% 26.87% 24.74% 21.90% BREDRAET -185.35 -135.38 -134.61 -70.48 -47.00
Ja B BN 8) %) i 141.30 185.55 248.75 313.95 392.37 KA -75.64 -88.53 -136.20 -72.08 -48.59
Bl (%) 7.19% 31.32% 34.06% 26.21% 24.98% L Erd -21.38 125.65 1.59 1.59 1.59
LAE (%) 36.83% 29.00% 30.59% 31.11% 31.22% A, -88.33 -172.49 0.00 0.00 0.00
ROE (%) 10.43% 12.56% 15.04% 16.43% 17.33% HEREDHRAG -19.65 -242.97 -73.55 -25.55 -25.55
HRIE (L) #E 0.29 0.39 0.52 0.65 0.82 TR 21.35 47.71 0.00 0.00 0.00
P/E 32 24 18 14 11 S 49.20 -210.00 0.00 0.00 0.00
P/B 1.6 15 2.6 2.2 1.8 S AT B R 83.35 80.67 73.55 25.55 25.55
EV/EBITDA 11.8 8.6 13.0 10.6 8.7 I 4eide 38 An 3R -114.30 -93.25 -146.18 175.27 246.81
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BREM/MAERBEAT

3] 8 AR B Z AR 3] 8 AR B EXRAL 3] AR B EXRA 3] B AR B ERA

P ks 002271 bHEA 000786 W [E) 3K 4 600176 KR 600585

291 JEAY 300198 WA 002652 - RE A 300234 ¥ RKR 000401

T AHEH 600881 REM AL 300344 ) B Ry 002586 AR B 002310

SR 601886 =8y 300117 ¥ B R 601668 o B4k 601186

B Rty 002375 o iR 002116 AT 300284 I Ry 002482
MABHERKRA

R3%, iEA PR FH ¥

43k xR 010-63081270 13671072405 yuanq@cindasc.com

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

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

L) PUR- 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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