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CHANGJIANG SECURITIES
g E E RIRE

2014-10-21 R E1kZE (601299)

RS (RITRE) L F RN, BEPELSIN KR
R R HEts —HEILEA & R

HEIB: = REES

T (8621)68751829
] o
< zhangchengl@cjsc.com.cn SHER

HULEHES: S0490512010001 FEILEAEBITEAAR, 53T $H257.20 25T, 47 2013 FE K 26.45%;
B, SEHELE 844117, BEMNEANESR 248.76 15T,

om: XE
B (8621) 68751765 B EHTEE
= Litjun12@cjsc.com.cn FREWPTHE, EFTROFEF, 2014 FERUBTEASFSH0A 1,209
PULERIRS 5049051210001 2o AR EAHEAFEERITMR 8 AHBNELBITR, ILEHET Hh 82
BRAD BR\AIE 5) 350 R%EH. Hsh, 10 A 11 ARSBEFRNE_RNEARBIR, #7575,
B (8621) 68751829 IEREMESE, TR “+-F ReBMEHRBERR, RAFIBITN 7575,

> geoliang@cjsc.com.cn T ARG 185 FIHHTEBR =,

wangb@cjsc.com.cn

2014 SFRAVEBIFREEK, HEAR 2 FHNELSFTHEK. KERMAKRE

HHFR E GR12 A BN, HETIGESMARARES, NERET BAEBEERE. 2014 5
2013/10 2014/1 20144 2014/7 SE BT T ETRBANERR, BIHBREWHLY 1,161 5, M 2013 F£24
5 527 5.
16%
E FNTHERBRESNER BRNY S, RRAOZERHEOBRBFA/N
184 B FTHERNSEREAREEARRGE, FRTESRBN. BRTS
oL FiEgE BEEHDIMERART. PESKE “E@BEIIN HTAHEHEEEIEXLENE,

HPhFEpREFHNEHXaHEMS. BHEX.

BRRIE: Wind
N EHIRE, 2014-15 F£ARMSGHEMSEK, PKEXE, EAHESHESH
CGRREMEDTN, TEEU TS — HEHSE, RRBEIEEAMZ TR ARFTEKE, EEKBRENE.

—HEAEERR R 2014/8/31 _ o .
1 2014-16 PRARE, BH5F) = o FERE NI
RIS S e — ) FWAERARS , EFFERERT HRDAHEEF NS SEEE

—rthE L ZE iR AIEY 2014/8/31 WNAEIE IR %, BE1FA. flE. HNEREEEMN IV SBAYT KRE=
LRRF, BEEFIKFHRE, B ERRARERK.

GTiBRETF ARSI 2014/3/30
2) RERERAZEHBRZERRB K. a) SHEHAFRKE LM MNZE KGR
L b) MEMBERNRZEMREA; ©) RIBKREFRBGERFRIZE

REmFirm®R, d) BMEREZRSE, EMBREFSMEE.

3) BEUERANSTAFBRFTIEKIR. a)BIFREEMPENZER™RT
FHRT; DEAESSHUIERZAR 1T WRIBEZREEVKEZE.

WHETRRIREEW: it AT 2014-15 FUYA LR 1,006, 1,094 27T, G
35295 0.54. 0.61 JT/ER, R PE 3/ 11.4. 10.0 {Z. %4 “fE".
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RERE (RITHRE)

Wt 55 4R = RARFR T

Mz (BRET)

#refafik (BEXT)

2013A  2014E 2015E  2016E 2013A  2014E  2015E  2016E
EligA 97241 100584 109350 120779 KHAEE 9332 23412 26605 31648
ER35%: 80103 80396 87357 96782 o ey e 5 5 5 5
EF] 17137 20188 21993 23996 YR 31829 34354 40200 47602
%E YA 17.6%  20.1% 20.1%  19.9% T 18640 18790 20416 22620
Bl F 6 K B n 628 649 706 780 TR 4817 4865 5286 5856
L ON 0.6% 0.6% 0.6% 0.6% HitREE = 4551 4927 5202 5689
R 2018 2112 2296 2536 RENE=ELT 70729 87982 99485 115373
NE WA 2.1% 2.1% 2.1% 2.1% A ESRNE T 91 91 91 91
EIEEA 7645 8348 8748 9542 BEEFIHRE 0 0 0 0
NE YA 7.9% 8.3% 8.0% 7.9% KHARR AR A 2027 2227 2477 2777
452 A 1127 1244 1327 1442 R R 84 84 84 84
YA 1.2% 1.2% 1.2% 1.2% EREA 22707 22236 22265 23088
BrEERERK 1139 241 295 321 TR E = 9609 9129 8673 8239
NARMET KR -6 0 0 0 S 14 14 14 14
R R 251 200 250 300 BIEFRERIAR 451 41 50 54
EAFE 4826 7792 8871 9676 HithiERI A 14446 14446 14446 14446
Yl A 5.0% 7.7% 8.1% 8.0% &Rt 120159 136250 147584 164165
N2 &3 273 300 300 300 FSEEREN 10619 0 0 0
FEEEm 5099 8092 9171 9976 NATERTR 36026 36159 39290 43530
NE I YA 5.2% 8.0% 8.4% 8.3% FRUS TR 10134 10461 11372 12561
FriEfigR A 873 1376 1550 1686 N ATBR TS 867 877 953 1056
#FE 4226 6717 7621 8290 NRZFLEE 2213 2957 3294 3600
HBRTRATFREENS HitRsnfata 14149 14318 15507 17155
& 4128.6 65620 74458  8099.7 R At 74008 64772 70416 77903
DR ARG 97 155 175 191 KERfERR 1415 5415 5415 5415
EPS (5T/R%) 0.34 0.54 0.61 0.66 &S 10000 17000 15000 15000
DéRER (BT BIEFERAGR 1 0 0 0
2013A  2014E 2015E  2016E HithiEma sk -4831 -4831 -4831 -4831
BEENLTFEH 4887 8573 8269 8405 ffRET 80593 82356 86000 93487
BB ERE 61 0 0 0 JPAEFERF 37780 51718 58508 65895
KERRR AR 2% -4 0 0 0 DEBR ARG 1785 1940 2115 2306
FRBFRE 0 0 0 0 i g e 39566 53658 60624 68201
BEE AR E -5278 -1006 -1094 -1208 ERARLRINE 120159 136014 146624 161688
Hith -520 0 0 0 HAHEIR
BRESMESTEM -5801 -1006 -1094 -1208 2013A  2014E  2015E  2016E
EEME 16000 7000 -2000 0 EPS 0.34 0.54 0.61 0.66
BEA B A 92 7953 0 0 BVPS 3.66 5.01 4.77 5.37
RITERFIEM O -14102 -6619 0 0 PE 18.08 11.38 10.03 9.22
ERRA 2283 -1822 -1982 -2154 PEG 0.72 0.45 0.40 0.37
Hith -4603 0 0 0 PB 1.66 1.22 1.28 1.13
ERERNE TR -330 6512 -3982 -2154 EV/EBITDA 10.72 6.56 5.50 4.71
NESERE -1245 14080 3193 5043 ROE 10.9%  12.7%  12.7%  12.3%
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i
(8621) 68751807
(8621) 68751916
(8621) 68751003
(8621) 68751863
(8621) 66290412
(0755) 82766999

13681960999
13701696936
18616605802
13817196202
18911132188
13502836130

E-mail
zhouzdl1l@cjsc.com.cn
ganlu@cjsc.com.cn
yangzhong@cjsc.com.cn
julei@cjsc.com.cn
limj@cjsc.com.cn

zhanghuil@cjsc.com.cn

TlTR  wELRFHHER 12 DB RTIREREAFRELREAEX B HA R 300 R RSB AEE, REBIWMITRIER:

O AAXRIAK TG
oM ARSI
% MEAXRIUBTHH

RAFR  WREXFHHER 12 DH A2 RBKEIEE AR EHFR 300 FEEMBKERIR B, REBIWNITRIFERN:

#OFE: AEAXNAEIKEBART 10%

EiREE: AN AEIKIRE 5%~10%Z |
oM AN REKIEE-5%~5%

W FF AXIREFKENT-5%

ZRE WL BFRNITERBLENEY, AEFELXRAERTEIFINERNERTHELSEN, RERAMWRR, it
AT AR LA AR TR
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R RE 1589 SKEEFFEMAR 21 1
(200122)

FiE: 021-68751100

f&E: 021-68751151

W%

EUX LIS 8 S KIS KE 9 #
(430015)

f£H: 027-65799501

b=

X &mAl 17 SHEAFHL 606 F
(100032)

f£H: 021-68751791

=
RYITTRARELE—E 6 SRBIFHSAHE 18 ##
(518000)
{£&: 0755-82750808
0755-82724740

ERE
KIDESRHARAFBFIESRARAL S AR, SEIESUSFTIERS: 224935000,

FREMEEZETMIL. BY. 2EMFENRUGERRRRE. SRENEBRBFAFAER, FRENXLEEERIEMTENE
FEEARIE, BARIEFTESESMENTREENEE. EATEAKRRENETNEN. RF, EXHHUR. HEMBWNHSE, 7S
TEEXESNRKBE R T IAE SRR MEPHEEXRAHFMEMTRILSHEZHNHAEN, REEBUMENETRIRKS AL
AIFEELR.

KIREMBNER BEARMENRERALE FLAHARESBFN, AREFENILFRRAFNNNE. NMERRBBATAHTE, o
FARATKEANHENRIAKE, EFENE, ARAULAHSAREMBEL. BELRENT—BHRE; ZAITRIESRENSEBRFE
BRIRS. BN, AAANAREMSEENENLEBHNBEE THEEN, REENYATRIENNERHER.

FARREEEBSAATEER, SAREHMINFEFNIISAFEERENERWERREIRE . SFREBHFI AR

FRERRRNARLBFE, REPEFT, EATENDPATSUEAEXBR. EFMNELH. N5IPIUEALLAKTIESHAB, B
FEMAREHITEFRENSIH. WERMER. AIRSBERLAAISAABRESHEREN, NHEIPRAMENEHBANLGTRY, RREHILS
MARSHIRG . REFNFRRELRAREN, AT BREOEBIEEFTENF.



