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INFEIRAAA, 2014 4F 1-3Q SEBS AN 11,17 1276, 8K 20, 66%,
P& ESP A 0.75 70, FAEIRATMATRITUN. RZRRE, A Q3 SLHldA
W 3.57 447G, YOY+25.7%, Mg f pritst.

ANTNE G R R E SR T LA BE 25 T ks 5 P bk F
KA, 2014 5 1-3Q AR SEIEIN 54.9 147T, YOY+20.99%%. [FIISBEAE
FEREERIIARWTAL, A7) 1-30 S A BRIRGRSLAT BIPETF 5 82 3%, [ L by
1.8 ppe MEIARN T LA SRR N 57.4%, [FILLHIN 2 4 pp, BATAK
B H b IR ANHE) T, NI = T A F R B R 2R R s 2 R
o BRKRE AT LM 13 FEHUIPR 2 5 AN s b oE . BRATAABEE
Je A DX AR AR TAEERR PR, A RS- KE 2 gk AL AR RR A P pli i
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BARIFTIL: Wb 2014 4F/2015 A 74 0SB FE 15,02 120
(YOY+21.30%) /18.55 1276 (YOY+23.54%) , EPS 23514 1.00 JG/1.24
JG, XN 2014 55/2015 4 PE 400 34 £%5/28 5. AT K A w)k Sk

RIVEAT R InIE Bk, H AT EBO 28, (HA 182 22 =] R38 K3  H
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R 12 H31 H 2011 2012 2013 2014E 2015E
4lif] (Net profit) RMB HJIJG 877 1077 1238 1502 1855
[F] Ll 18 vk, % 21.05% 22.90% 14.92% 21.30% 23.54%
REBEEL A (EPS) RMB JG 0.78 0.87 0.91 1.00 1.24
[F] b 384 Yk % 19.58% 11.73% 4.46% 10.27% 23.54%
& 2% (P/E) X 44 39 38 34 28
&A1) (DPS) RMB 7t 0.09 0.08 0.10 0.10 0.12
EEZE (Yield) % 0.26% 0.23% 0.29% 0.29% 0.36%
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TR (Expected Returns ER) M, UBLHIAIT:

LN Strong Buy (ER = 30%): %A Buy (30% > ER = 10%)
i Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%); 5% J13ZH Strong Sell (ER = -30%)

By SR

ANRMH G 2,011 2,012 2,013 2014E 2015E
E LA 4,550 5,435 6,203 7,324 8,772
S AR 784 870 1,158 1,339 1,572
LS5 F 3,766 4,565 5,045 5,985 7,200
B o H 1,912 2,340 2,355 2,771 3,307
R 758 892 1,156 1,355 1,605
55 2% -14 -16 -25 -22 -26
=R INE] 1,032 1,300 1,451 1,768 2,186
AN 33 47 34 35 40
BT A 1,065 1,346 1,479 1,798 2,221
PS8t 125 195 186 234 289
DR 2R 2k 64 74 54 63 77
R 877 1,077 1,238 1,502 1,855
M= G o= iR

ANRMH ot 2011 2012 2013 2014E 2015E
T4 949 1,329 2,169 2,984 4,097

B 300 338 430 366 439
I ISR 2,020 2,282 2,421 2,930 3,509
i A R Ran 3,731 4,514 5,412 7,036 8,903
A T8 15+ 4 1 1 1 2 2
] 5 08 A vt 848 1,179 1,302 1,200 1,100
TG = R AT P26 ik 51 67 203 180 160
TR ST 4,818 5,893 7,220 8,697 10,464
ma) i Tt 429 440 554 790 871
K i At 10 10 10 -162 -409
el 439 450 564 627 461
DR IR 8 154 228 299 323 400
AR T 4,379 5,443 6,656 8,070 10,003
ST AR B G s T 4,818 5,893 7,220 8,697 10,464

Mt =: GHNGRER

(N EJT6) 2011 2012 2013 2014E 2015E
LB TSI 527 958 1,365 1,444 1,883
PGS I B -498 -467 -453 -519 -639
Rl o5 ) T A5 IR 45 0 -75 -111 -73 -110 -130
T4 e T 5 I 0034 1 A -46 380 840 815 1,113

SRS RIS (BB FRARNE, HAUES(FH)FRA R MEBN M BHERS SR (FH8) AR A ARANERBRS AR ANE /R, ARG NI HRES
REERIREZ SRRBH AT UMEEMER. HRIEHER)TRAFAAGAURS AR EZ IR ATE, EHHE 2 THBT RO EH . BRI (EE) AR
NE AN SR E 2 e R SER AR EMRE, BRARBIEMEFFHIRIE, ARG 2 R TR SR THER NS . FRIESREE)TRAR, I
I3 REECE A R SRR PRSI AR ST E A BRI AR s 2 BN SRBT AR AT . HRIER(ER) R RA R RIEMZ A EFRAARRERR
SXERLAIREEREZ AARRFEMTE. MARENEZ REMBN T RLRSERE FOMETRE . FEIERESERARAAREMZ —HEFRIAR
REVE F B ARG AR ZiE @ BRERILG, RAeEAN, HHERREHER U IRE RIS . BRIER(FEARAT RS A7 RERE AT ]
BEUILF O, BAMAZ S OESZIARE AR ZIE @. oS SR ERHRREE A S R E AR RIS .
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