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EREF 2014 4 10 A 22 H
e

F4: NG R A 2014 F=FR, 2014 4 1-9 A NG FI Ik 3.70 125, Rl HE K 16.48%, SLIL)AE T HEE) 645 )
9 5902.99 7% 7L, FltigK 5.05%, HE&EMIKHE 0.36 /L, FHIEK 5.05%.

BP:

> BABKKZH, TLERF|ALGEHEK. 2014 F 1-9 AN ANETRKREIAEKRAN 3.70 1474, R EFRFHEK
16.48%, I3 JETH/ 3] 694418 5902.99 7 7L, FlHIEK 5.05%, HF % =FF N8 A EMN 151 124, R
P3g K 13.8%, IRpIEK 8.6%, SILAA)IE 2873.84 7L, FIEK 6.65%, IRLIEK 43.06%. 2014 5, EH K5
o F B R IIRE R e, g TARR B ZROEY, R BT ik AR T AR, 8] e KRR EAG EAE T 68
FAE, FARAIKFmegRkig k., TRy @, AR R KAFTLEIEEAFE MR, 0ATRAIKRRA Tk
ARG KT A, AEREFRIEK, FIURKERFENEITS —0mt, FOFBESTSRELEZR, 4
WRFRA, EMAR LT EE, FRREER EERHEA PRI LA, Bekit, SENEHERKTHY, —F
&, L¥FNEETEEATRIKBARRES, A—BABaHER KT XARTHESNE), LGBREZ—F B
SutEl, A—F @, BTRE G FTLZHRIGRKGHELCEZLE R, SAIAEABRIHIRGEREL TFRIKRE, 28
A BHR LS SRR, SRACEZHNT BER G ER, LG8 KAGE,

> EBAERITR, Rk 4T, 2014 45 1-9 A NG ZI4E 24 % 3354%, 5 EFRHEREE, £F 5 =FF L4
& 245 35.01%, R TR 249 MNE 05, Rk EFA 268 B ok, A8 A FATE e 22 RMAH 107 RAsEi, &
MALA) 2 50%0A £, 2014 4F 7 Avdk, AMEET H4E EK, | REARIK, &b LA, 28 4 AF 20X
PEE LR RE M, 8] BT LR R A AT RS, SR E T B RRR B R, R SRR

> EBRRTY LA EBERI. A8 AT TS EETIA 5 Heb/FAEBHIRAGRER B HRIAF, —HIRCLER
AMER, REAAEFERZRCTR. —HIREZRA RO, MEEZHAARB GERTR, 25 FRETH
RN NIEINA = femr 3 okl SRR F) 8 Tekldf, 30T % & FHFI A BRI, KRR 8 IR AR,
R EA)EE Z 0 T BB A AR, REBIHE Bk, AR RIEH A LI,

> BATR. BABIZTIPR: KT E) 2014~2016 FA4E A4 #1483 5.63 12T, 7.30 12TA= 8.95 12T, )2 B#H
NE) 094 A A 5] A 9523 7 L. 12645 7 A= 16391 % L, 2014-2016 F35% 69 EPS 4 %134 %] 0.58 /L. 0.77 7L#A= 1.00
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7L, AR 2014 410 A 21 AREMN (16.83 LK) #9345 PE A4 2945, 22 342 17 45, 44 4 R4,

> REBE: R XEE L. 37 SRR ETRA,

28 B H R 5B

2012A 2013A 2014E 2015E 2016E
B LA (F T ) 372.04 464.67 563.14 729.96 894.76
¥ K % YoY % 9.56% 24.90% 21.19% 29.62% 22.58%
)2 B 8) A AV (8 7 ) 61.47 70.10 95.23 126.45 163.91
K% YoY% 22.23% 14.04% 35.85% 32.79% 29.62%
24 %% 35.96% 33.10% 37.64% 38.14% 38.32%
Al % ROE% 12.93% 13.52% 16.65% 18.97% 20.19%
MK A EPS(L) 0.38 0.43 0.58 0.77 1.00
T 3% —H IR EPS(7T) 0.52 0.67 0.88
WA E PIE(4%) 45 39 29 22 17
4% PIB(12) 5.5 5.1 4.6 3.8 3.1

FAEFM: wind, ERERGFL TR JE: KO 2014 F10 A 21 A K54
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F= Rk ¥ Es A AEER B4 B F A
S E 2012A 2013A 2014E 2015E 2016E Lt 2012A 2013A 2014E 2015E 2016E
R 386.72 394.56 449.19 582.75 755.65 D13 N 372.04 464.67 563.14 729.96 894.76
ik 183.05 169.53 163.57 213.79 304.01 2 KA 238.26 310.87 351.18 451.52 551.86
K E R 61.50 64.47 85.62 110.98 136.03 R A 2.39 3.26 3.42 4.75 5.85
LR 2K 67.01 80.65 99.59 129.09 158.23 I | 29.59 35.63 45.05 57.47 70.21
AR 2K 27.48 21.48 32.38 41.63 50.88 %38 3% 36.03 44.32 55.19 70.61 86.53
B 47.09 57.67 67.28 86.50 105.73 W43 ) -4.85 -6.11 -0.77 -0.73 -1.13
B 0.58 0.75 0.75 0.75 0.75 7= BAEAR K 1.52 0.91 1.57 2.12 2.28
Y i 215.30 275.62 287.37 299.58 311.51 AL I A 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 S 0.00 0.00 0.00 0.00 0.00
Bz R 109.20 168.15 160.54 152.71 165.32 Wb F54 69.11 75.79 107.51 144.21 179.16
TR 28.61 30.36 29.03 27.70 26.36 ESY NTON 3.72 6.20 4.88 4.93 14.06
b, 77.49 77.11 97.81 119.18 119.83 Bk & 0.32 0.35 0.32 0.33 0.34
K= Gt 602.02 670.17 736.56 882.34 1,067.15 F|78 % 5 72.51 81.63 112.06 148.81 192.88
Ak 71.37 90.79 94.57 113.85 134.72 B A H4, 10.43 11.41 16.81 22.32 28.93
2 B AR 10.00 9.70 9.70 9.70 9.70 & F)38 62.08 70.22 95.25 126.49 163.95
AT IR 2K 34.16 47.49 52.00 66.85 81.71 VR AERE 0.61 0.12 0.03 0.03 0.04
A, 27.21 33.60 32.87 37.30 43.31 V2 BB 8] 5 F1E 61.47 70.10 95.23 126.45 163.91
HEFBH AR 18.68 22.65 22.65 22.65 22.65 EBITDA 76.01 90.38 127.48 164.61 209.78
e HE 2 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.38 0.43 0.58 0.77 1.00
H A, 18.68 22.65 22.65 22.65 22.65
At 90.04 113.45 117.22 136.51 157.37 ReFTh BAEH B A
IR 16.04 16.05 16.07 16.11 16.15 LR 2012A 2013A 2014E 2015E 2016E
V28BN 5 IR AR 495.94 540.68 603.27 729.72 893.63 ZEEHALR 34.12 56.44 53.62 77.92 118.70
R F R AR 602.02 670.17 736.56 882.34 1067.15 A5 62.08 70.22 95.25 126.49 163.95
718 P4 8.11 13.27 14.83 15.22 16.32
W4 -4.61 -4.53 0.58 0.58 0.58
E2WH547 $ALH T A AR K 0.00 0.00 0.00 0.00 0.00
EB2MS447 2012A 2013A 2014E 2015E 2016E TEREED) -32.38 -23.10 -58.39 -66.17 -64.09
L2 ON 372.04 464.67 563.14 729.96 894.76 it 0.92 0.57 1.33 1.80 1.94
Bl 9.56% 24.90% 21.19% 29.62% 22.58% BEREFHALR -42.21 -51.22 -26.36 -27.12 -27.90
)2 B, BN 8) A 61.47 70.10 95.23 126.45 163.91 KA -44.14 -54.94 -26.36 -27.12 -27.90
Bl 22.23% 14.04% 35.85% 32.79% 29.62% KRR 0.00 0.00 0.00 0.00 0.00
EXE 35.96% 33.10% 37.64% 38.14% 38.32% o) 1.93 3.72 0.00 0.00 0.00
ROE 12.93% 13.52% 16.65% 18.97% 20.19% EREHALA -9.30 -21.45 -33.22 -0.58 -0.58
E I E A L) 0.38 0.43 0.58 0.77 1.00 AR 0.00 0.00 0.00 0.00 0.00
P/E 45 39 29 22 17 e 6.51 -0.30 0.00 0.00 0.00
P/B 5.5 5.1 46 3.8 3.1 FATA) 8B B 20.52 25.60 33.22 0.58 0.58
EV/EBITDA 22.72 30.50 21.62 16.74 13.14 P H AR -17.39 -16.23 -5.96 50.23 90.22
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I MAE T

EREFLALANRN (FHE, ZLER) AR+ —BIMELBULITLEEINIFEELL. FLBREFTOMNIFKGREBHATATLE =2,

FRH B, IR ZEBHMER. LT RFFE, Rutgers KFME., IAERFRIEAFRLF LT SAATATRGFEHR R . A IR4F69.8 b T 5 Fa M ASSRIZFORALA!, 2

NI AREFM T RIFE R, AR ELATRERE y, sTRANIEMEM, @MEEBELZAE. 7. GERETROMI TR, Bt T &faF

A SR WA R, B OATAT T AR IR A AR 2 AR K 5 L EATIRANIZIR

ALER, MWIFLZBARAR. LRRFEFFAME. 2 FEALRLZE, 75 PEAIEEN THEZE,. ETH55bgs, NZ ke A EL N ZBEINE, R

JIfL T, B L. AL TERFEM,

FARA, T KFMHFAL, 7F T AREE LS TR, xR AR T LA A A, EAIeIEAT LA B, 2013 7 A EX M BAERIEAMRITL T,

INEA TAT L FFE .

Fe, PEAARKFERFMLE, 2013 F7 A EX W BAZRIEAMEF LTS, MBI TATLAHFR.

FN, FRMZKFERESG&FME, 201345 7 A EX B RIEAARF LT S, KELTATLHFR,

LTI ERBEAR

28] AR B R 28] AR B R 28] AR B R ANEES B ARG
AR 000792 EA:NEA 002170 A 2 R Ay 600810 RAHREAY 600378
Yaé 7 4 600309 Fr AL 002341 = R 600096 KRR 300070
gL 002274 & A A A 300200 B KA 600230 ol Ry 600389
MR 600486 EEiE 002215 S Pk 600871 AT B A 600469
Z R 300072 LR 600315 T B 601117 P ALE 600500
Jufate T 000698 Fa FR PR A 603077 Hr 2 R 600596
VIR AL E PN

e -5 I TE F L]

L1 x R 010-63081270 13671072405 yuanq@cindasc.com

£ k4 010-63081254 13691304086 zhanghuac@cindasc.com

&K R 021-63570071 13681810356 wenxianglin@cindasc.com

e x| R 0755-82465035 13825207216 liusheng@cindasc.com

) 5 HRae 0755-82497333 18680307697 yiyaohua@cindasc.com

3 & K 010-63081256 13691257256 gaofang@cindasc.com
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S RmEERR

RITAIRE BRI N B F— AL AT B, KAARA ISR TS MPLTAE, S BIEFLRIEMEILAHIELF AT A I IR SR AR B L ARE; AREPTRAEH
PR ML E AL BB T AT IR AA IR RALE, AAFIETARIFS TG L, T, LFER2E5ARE T R EILRALE AR A0 X,

Rz EHA

A5 SRR A WA PR 8] (VA TF AR Z RAEA)EA F BHER AP T A E ALK E 0 L 5 F 4. ARSI A EARIEF LA,

AR RA BT RIEA L E RS EAE P 5 BR T e, HEEE P AT T AR R AL, WFRANE LS5 FAAYE . ARERREL LRBFZE P, FRE@e AR
RA, AFRIEA TSR BERAMINARE AL A RN G EREF . BF N HIARIH ARRE Q05 212, R TAA RTINS B ZAE, 3 RIRE 09 2 A R 0A AR 09 TR
H A,

AARE R TFAZRIEAIAA T 69 QAT AZ B 0%, (242 KA RIRIEPT HAZ o) st fe T8, ARSI BN E . P45 A TR A ARE A B B QUL E b, KRS PT48a9E A R4
FARE N A . MMABRILTBNT RSB T R RS, FRAEARKLTARN A LRI EAE A B 6 R IARE, ERR N, REER RRBEFFE, RARRAIERSF L, it
1ERIEA LB H5ABREFRENL. 46RO R—E A RIRE, 3T R IER T R L B 45 5] if 4a,

FEAEFTHERALT, ARE T 6915 & RAT AL T NI M BRATEFT AT, wWRA X RBE P FIRAT B AR MFRARE R, BF LH BARE T a9 EE LRENETHo 452K,
ERLEEFREREIL. AREFTRGTA. TE. TIBIEMAESE, AR A R B 3 KB A R AI AT 098535 3 &) Ak #iF .

FEEEAFGERALT, kgﬁﬁ&ﬁfkmﬁT%é%ﬁﬁi¢&&%¢ﬂ%iﬁ%ﬁkﬁkﬁx% FT feA 3% 3L ). 3] IE A 34K BRI TARAT L SR 4.

$ﬁ&mﬂﬁﬁ1gmk%ﬁ AZAERIESPERF, ETIMFBIATMEAT XBI. L6 A, BLRT| A ARSI, BRERIEAUINIPM G LB P LFARE, N diZ
MM G A K IEATH R o, A5 RAEAAT AT A ARSI AE. RIRE R B R A R AE :qﬁfkﬁ K i RIRE M ZE P ARAR ST

I R B RAIEFIA, Fo B HEBRFHEAAMRE, FTIlRG—E RAGKETENA A FRIIEL S R, FRIEFFRG A8 7 LRI ARA,

VR SER
BRI R AR S X e AT KA
FEN: BAast iR T AOE 20% 4 b AU AT L ARHR A,
AR KA A ARAL ¢ PR 300 4840 (AT R ARAAE); ¥¥r: MR T AESY ~20%; g AT AR 5S ORI R
WA REAALAA 6 AN B AR A k3 450 2 ); B AT TR,
il BMARTE T RES% AT,
KRR

IEA T H AR LM REN T, BRHAIATIELS LGN AEERANG TR, LEATRONG, BBELTH L S LSRN T BHER T % 8409 &R L HBATF.
AR T T RIEA R —ZRAEPTA 0 B AR @ T KA a3 E, WAH R S ARE F 02 &R INMATIR P46, FFRR A 58 0RTA 0. BHERAFFEER, LRHhE
AL Bk M ARFFT@ERE LA GTL. BETHELT, 72 xqf_}'ﬂ” SAEAT A BAL A AIRAE & 09 4EAT A BT 5] B EATIR K RAEATI04E, BFHE AATREZRL,
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