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WITH INTEGRITY.WITH COMMUNICATION

ZFENFFFAIFELIEK

EREF 2014 4 10 A 27 H

F4F NG R A 2014 F=FIR, 2014 5 1-9 A5 ZIE LN 9.59 120, Rl 3K 34.64%, FEI)AETFENE) A &

#4%F)58 6374.27 B4, FHIEK 32.27%, LINAMIKEZ 0.20 T, L+ H

ZEENE ZRZ N 3.48 12T, Rk

25.56%, S£IL)AE T A8 A & 694418 2550.41 7 L, FHEK 30.96%, SEILARILE 0.08 L. R A& it 2014
SN E) LI BTN E) B 6h 4 F)E X 8] 4 7641.39-9551.73 7 U, R Hk¥g K 20-50%.

B

>

ZEESAEFRE K, 2014 F 1-9 A0 E) ZIELIKAN 9.59 12T, FlHIE K 34.64%, F &% FBsHHAS 38 7 4e AL
GRS, N E) H IR RIS %@EMHEF‘% 9.5 by K F| 12 7wk, RO 0 WiHdt—47H, BRE KA 100%L
L, RNEENX B R E=ZFFEFET . B—FE, FRTRAGABKFR—FT LR, THETFFEAATHE, 1-9
B8] 2 HLANE £ % 15.93%, !rx.l:#r‘?léi}]«‘mﬁ 191 AT, ¥, ZFFENE EI)AE44)18 255041 7 4, B
K 30.96%, IRHIEK 11.64%, =% A A A E 6 LR FIL— A9 K.

A0 g R ATES K. 1-9 A 8] B0 5 R At 7468.75 L, Rl K 63.99%, HAlEF AR A 7.79%, R _EFREHEH
1LAANT L, BAMK T ERTNG Z4IAEYT K. £, 1-9 A& M45% A 1936.27 %, FHIEX 189.20%, %
ZR B AR EIG I B A) 8. X 3 % S5,

BRSO R, & LAt FRBEFH). B AT 5 6RERR Za6h 12 7ok, ZRZTHEN T, TH EH EBETLE —
oeE)Fond) (—81) F5 1 Hebd /R =B B B A] LEARAE S, ﬁ&ﬁk%“'ﬁﬂ#?3ﬁ%%m%%ﬁaﬁﬁ#
J&E 2015 AT HAGRA £, N 2015 F08) Fiit ik F 4 Fek/ 530 R —BF, fiHR % 12 Hebty REEHIE 2. Sk
WA R L KR FARI B @ REoAE, RERZETHRBA T AT LG KB F ARG RBTIER, &R L &4
A, 2013 FRAHNBIRRMILETH LB E L, 2014-2015 FE oA 2 RARTRYE L, At E E# NPG,
BB RMANHEF) e, FEWPIE A, 58] LGy KT .
ME@IELAE £k, 35 9 A 17 B AR AT ZATRE (B9T45) , A TMKT 5.85 TR WA LAT FA T 8645
T, REFRA AL 50550 Z 4, ATFEIKS ZeLREERIE. 4 7ok R B AL P OEIRORE, #—Fy RKEL
AL, Hﬁ&ﬂiﬁ$ﬁ6LLﬁ“Aﬁﬁ,&m%ﬁ#/%Kﬁmﬁufﬁﬂﬂﬁﬁ¢Qk4%%@
ﬁﬂﬁﬂ}u BARR: BAVE RFE BAEANTT RATA L8k 6h %h, fIEFA A A TN, Fita) 2014-2016 4 & Ll 55|
ik %] 13.25 1. 15.29 1¢uA= 16.71 1L7T, )a/%v'%’% ) R R eG4 A) B A 4 0.90 12T, 1.20 12tf 1.41 L7,

H R — R % A A AAE B hitp://www.cindasc.com 1



CINDA SECURITIES
2014-2016 43¢ EPS 4 514 %] 0.28 . 0.37 4= 0.44 4, 1 2014 % 10 A 24 B AN (8.01 T/ ) #1134 PE
SR A 2842, 21 42H 1842, “hIF <3 1R,

ME LU MAATFIE  WITH INTEGRITY.WITH COMMUNICATION & 1S5iX1UFES

> KGR E: A2 A LksE 7 0 AAABRBERATRLY; AR RBRATH Pt K R R L6 .

2B BB R 5B

2012A 2013A 2014E 2015E 2016E
RPN (E T ) 823.66 982.49 1,324.70 1,528.95 1,671.26
K % YoY % 18.56% 19.28% 34.83% 15.42% 9.31%
V2 &y EF o 3) AR (G 7 L) 59.77 63.68 90.07 119.65 140.88
K E YoY% 25.28% 6.55% 41.45% 32.83% 17.74%
24 %% 14.45% 13.91% 13.93% 14.51% 14.97%
I # % ROE% 10.14% 10.25% 13.26% 14.98% 14.99%
IR # EPS(L) 0.19 0.20 0.28 0.37 0.44
T 3% —H R EPS(7T) 0.28 0.38 0.46
A% PIE(1) 43 40 28 21 18
4% PIB(15) 4.3 4.1 3.8 3.2 2.7

RAFIE: Wind, 1524ERFL FFFR  E: K9 2014 £10 A 24 K HH
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CINDA SECURITIES
F= Rk ¥ Es A AEER B4 B F A
S E 2012A 2013A 2014E 2015E 2016E Lt 2012A 2013A 2014E 2015E 2016E
AR 685.48 820.23 949.23 1,121.25 1,301.55 D13 N 823.66 982.49 1,324.70 1,528.95 1,671.26
ik 156.60 131.30 387.29 473.81 594.75 2 KA 704.61 845.81 1,140.11 1,307.12 1,421.04
K E R 200.74 306.69 257.59 297.31 324.98 R A 1.36 2.50 2.12 2.44 2.67
LR 2K 228.41 284.66 198.71 229.34 250.69 I | 21.92 26.49 33.83 39.05 42.69
AR 2K 14.98 30.77 24.24 27.79 30.21 538 & 19.78 27.08 30.27 34.94 38.19
B 84.07 64.63 79.21 90.82 98.73 W43 ) 7.60 11.56 21.55 18.99 18.22
A, 0.69 2.18 2.18 2.18 2.18 7= BAEAR K 3.43 3.27 2.28 2.63 2.88
Y i 359.75 398.74 388.05 377.04 365.86 N FE T KB 0.00 0.00 0.00 0.00 0.00
NS 39.61 58.48 58.48 58.48 58.48 S 0.95 3.09 6.48 12.66 15.22
Bz R 182.78 239.23 265.55 254.89 244.21 Wb F54 65.92 68.87 101.02 136.42 160.80
TR 39.15 41.99 41.02 40.06 39.10 ESY NTON 2.54 5.53 4.95 4.34 4.94
b, 98.21 59.04 23.00 23.61 24.07 Bk & 0.00 0.00 0.00 0.00 0.00
K= Gt 1,045.22 1,218.98 1,337.28 1,498.30 1,667.41 F|78 % 5 68.46 74.40 105.97 140.76 165.74
Ak 307.83 441.45 501.68 543.05 571.28 B A H4, 8.70 10.72 15.90 21.11 24.86
il e 10.00 210.96 210.96 210.96 210.96 & F)38 59.77 63.68 90.07 119.65 140.88
AT IR 2K 189.72 119.45 161.02 184.61 200.69 VR AERE 0.00 0.00 0.00 0.00 0.00
A, 108.11 111.03 129.70 147.48 159.62 V2 BB 8] 5 F1E 59.77 63.68 90.07 119.65 140.88
HEFBH AR 148.11 156.56 156.56 156.56 156.56 EBITDA 85.97 101.07 144.40 180.42 205.74
e HE 2 0.00 0.00 0.00 0.00 0.00 EPS ($£7#%) 0.19 0.20 0.28 0.37 0.44
H A, 148.11 156.56 156.56 156.56 156.56
Rt 455.94 598.01 658.24 699.61 727.84 AEATER BAEH B A
IR 0.00 0.00 0.00 0.00 0.00 LR 2012A 2013A 2014E 2015E 2016E
V28BN 5 IR AR 589.29 620.97 679.04 798.69 939.56 ZEEHALR 36.10 -40.58 308.92 102.11 134.10
R F R AR 1045.22 1218.98 1337.28 1498.30 1667.41 A5 59.77 63.68 90.07 119.65 140.88
718 P4 13.63 18.90 17.03 18.26 18.60
W4 3.88 7.77 21.40 21.40 21.40
E2WH547 $ALH T A AR K -0.95 -3.09 -6.48 -12.66 -15.22
EB2MS447 2012A 2013A 2014E 2015E 2016E TEREED) -42.89 -129.37 184.95 -46.77 -34.00
EDID I IN 823.66 982.49 1,324.70 1,528.95 1,671.26 it 2.67 1.52 1.94 2.24 2.45
Bl 18.56% 19.28% 34.83% 15.42% 9.31% BEREFHALR -126.49 -46.18 0.47 5.81 8.23
)2 BB 8) A 59.77 63.68 90.07 119.65 140.88 KA -57.51 -88.20 -6.00 -6.85 -6.98
Bl 25.28% 6.55% 41.45% 32.83% 17.74% KRR 1.32 56.21 6.48 12.66 15.22
EXE 14.45% 13.91% 13.93% 14.51% 14.97% o) -70.30 -14.19 0.00 0.00 0.00
ROE 10.14% 10.25% 13.26% 14.98% 14.99% EREHALA 100.27 61.74 -53.40 -21.40 -21.40
E I E A L) 0.19 0.20 0.28 0.37 0.44 AR 0.00 0.00 0.00 0.00 0.00
P/E 43 40 28 21 18 e 108.65 105.00 0.00 0.00 0.00
P/B 43 4.1 3.8 3.2 2.7 FATA) 8B B 1.74 43.26 53.40 21.40 21.40
EV/EBITDA 14.87 27.59 17.54 13.56 11.30 P H AR 9.70 -25.30 256.00 86.52 120.94
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CINDA SECURITIES

IR NAE T

BRIEFMCIATEAR (FHE, £LR) AFT—BIMEL MR TTLBEAESITFEELL. FLBEFT AT RERRB B TATLARE =4,

FHE, WIATLZBMEN. LRKFFE, Rutgers KFM L, IERGAEFALITA T ST LG RHART R . ARG b T 5 FMAERIZTRAEE, 2+

e FIBTE AR T AM T RFH R, AR EEAFTRERE S, MRAKCIEREN, MBEEAE. W& GLREE RO Z o, B T SfeF 18

RALH AR WA R, B AT AL SRR A B 2 A 55 75 L BEATIR NI,

AEF, WIFLZEAER. ARKXFEFFME, 2FEALNLZE, 752 FEMTED LS, ET5 RS, W= bke) A L IAAILRZFTNE, TR

AT, BT, AL TR MEEM.

FARK, T KFMAFRL, T H TR E LS TR, AR RITAIR T LA A RS, FAMIRBATLEENE, 2013 4 7 A EX 0 B R EAFLF LT S,

INEA TAT L FFE .

Fa, PEARKFZEKIME, 2013 47 A EXmBARZIERAALTF LTS, KNELTATLHFR.

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

LTI ERBEREAR

AR RERD | AARA RERS | AARAE RERS | AR RERS
AR 000792 EA:NEA 002170 b 2 R Ay 600810 RAHREAY 600378
aé 7 4 600309 Fr oA 002341 = R 600096 KR 300070
gL 002274 & A A A 300200 B KA 600230 Tl Ry 600389
MR 600486 EEiE 002215 S Pk 600871 AT B A 600469
Z R 300072 LR 600315 T B 601117 P ALE R 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

R IAIRE SRR N B F— Lo T R, AALFIELALTEORLTA, FEF EEA LD EMBILAELSDHIT A SRR AE RS B S LARE; KRS RAY
BT L& A B T AT IR AR ABI AR E, AAF BT RF I TG L, R, LEREE ARE P RS E LRI E HER A 24X,

ok

A2 IKAE B BEATA Pl 8] (VA T BARZ IRGEA) EA P BiE M A E G IE AR T LML 5T, RIS HIERIERAGEF LA

RIRE RA T BT RIE AL E RS EAE P N F BAR = e, AEEE P TR TR R FRE, WFARANE LS5HH TR E . ARE RS LREFZE P, FFRE A
EA . FFRIEARSRERAME|AIRE DAL A RN W EREF . BF HSINREH ARRS O BE, 4817, FRTARARTIEGG B ZAE, 3 AIRE 69 AF LR L ARIRE 49 THERA
A,

AARE R TAZRIEAAA T 69 CATAE ELaH, (242K E A RIRIEATHAZ Lo st fe 5, ARSI B E . P46 ZTRRILA AR ot £ B UL E A8, AIRE PTH8 a9 E A R4
FTAFG N Ae . MBI BN T R B AR R AR GRS, W BIEA R TAT 49 1 L AT EAE A B B R IARIE, ERR S, XEMH REMBRRfetrf, KA RRIS o7 ik, AL
FRIEHA LB B AREFBEL. HE AT R — YA RIRE, AT HAZEIEAT R B 457 40,

BEAETHERAT, ARE T 6915 ERAT AR T LI T BATIEFMAN T, CWEAF RIE P FIRAT B AR MEFRARE R, BF LF BARE T OEMERLRENRFTHE 45K,
ERSERFRERENL., AMREFBEHTA. TE, BRLAMEMNUESS, AR A KA A B K FIEH R AAMIZ AT 69307 R A #9F .

FEREAFGERLT, FRIEARLABRAM T REEA IRE T 5 2090 8] FTEATOERA ST AT S, FET e e X e 3] AR R S BRI RAT L 510 5.

RIREWAALAGZAESFTA . REBRIEABERAZE, ETHMFBAAIATFOMEE KB, L4 £F . FEIG| R ARSIy, B RIESIMINM G LB P L RIS, N iz
A IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARG M Z B P —A G L,

Yo R ZATKAEFIEA, b O HEBRFHELARRSE, P3G —E REGEET/EAA AFRIEL L R, FRIEFHRG M8 570 ok E e A,

PELR 5 EA
BRI AT I E 2T e AT B FAFE
FEN: BAARA IR T AR 20 % vA L A ATARIRHARMI A
AAR R ACRIES ¢ PR 300 153K (AT MAREA ); Mt BB TR 5% ~20%; T TS R AR
WA MEXAZAA 6 AN, A AR KB 5% Z 1 Ak ATAEEE T A,
Fh: BRI T AL 5% AT,

PERTH R ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HER T 58409 &R LT E.
ARV TRIEA R — AP A ) B X AR @ TR R B TA 4G, BNH R B RRE F 0915 &fo T NBATIR G, FRERNE ZE& AR 9. MHRAFFTER, LE2ME
. WAk, M4 AKF S @SR F LR T, AETELT, 7RI TAMEAT A B LA RIS 691247 R EP7 5| B AEFTAR K RAEAT I0AE, BAHF A ATRERE.
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