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4 N A A 2014 F = FR, BEHN FZIETWIN 36.34120, b EFRFI AT K 8.77%; FIVIE T LT N5 PR A%
F9E 1.494070, B3R 9. T1%; FZMfedb 2408 1431070, FHeig 7. 14%; A RKEZIKE 0.16 T. RFB, 238 it
2014 = I)2 B F LT N3] IR AR 694418 4 18,701.45 ~ 25,301.96 7 7L, [F) HiE%-15.00% ~ 15.00%.
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oSBT ERE, ZFELAREHA. NG ZFFRA. AHFIHG R LB 7] 2 4.76%. 15.91%:; % #8348k 404t
BIFt R B AT EA GRS (FILIRE 357 AE448). NG BFMOEZENEA TR, GoFre. 825 %eH
ARy, BAEBGRG T LAY, BATRSAT LT HE P ERK, KRERETERAKRDIET LR RK. B, 28 E#H
AT Bt — A B R AR AAT PVC B MARE 3R, BRARIR & AR50 3D ATEP AR,

WHAFEARKEKRER, FELR—FHHEETRS. ~ 35 E£E MBI AE LB EIRE 2014 F 5 —3k (F RN 847 ).
FoWBIEFTHF AT, ASRNTRBOEEE N, RROWRASH—FTFRATY, RHERESLF LY KT HHR.

Bl BF, 28] BARARZHA B AFEBAELARREETRS LS, PRIXFEE NI LRSI SRR, HF it
— R K.

oA XRS5 A B dkds, HPRHATIL R, B0 7 LKA E £ 7w sk TAZIR, TRAM4ET 1 AR
BRAH; HEEBEASTR LI OEE RRABARNE, FHITRETRETS.

BARRGRL: & T E 3 =FF L G& T, KA TF RS Z2A T, it E) 14~ 16 4 EPS %] 4 0.26. 0.33.
0.39 7T (4% Fif 15.64%. 9.55%. 9.64% ), & 10 A 28 B I &M (8.61 L) thH A FE 4554 33, 26 2 22 1%, >
B BRAEERL, FELRIAE A ik A A X AR B HI6 R, JTilid A R A BRMITFREENF AT, RMNLERHF 39
FH” IR

BANAEACH]: & W BIEATFATARTA, AT SN B IR, R RIREHFH L 536 BT,
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28] A B T 523

2012A 2013A 2014E 2015E 2016E
EX- 2% S INCIED) 3,850.94 4,855.63 5,210.98 6,160.97 7,284.78
K% YoY % 48.02% 26.09% 7.32% 18.23% 18.24%
)2 B 8) A AV (8 7 ) 177.63 220.02 243.24 308.68 367.35
K& YoY% 71.38% 23.86% 10.56% 26.90% 19.01%
24 %% 15.74% 15.18% 15.36% 15.70% 15.72%
Al % ROE% 9.10% 9.09% 9.21% 10.58% 11.29%
MK A EPS(L) 0.19 0.23 0.26 0.33 0.39
A& E PIE(H) 45 37 33 26 22
W4 PIB(4%) 3.48 3.21 2.93 2.63 2.35

FAAM: wind, 15LBIERGL F TR Z: KO 2014 F10 A 28 B KEG

A1 A8 FRPAS>FERA B 2: &) )36 TR E 65 AEsFEEN
200,000.00 w—EABFRE, T —— L 180.00% 9,00000 [ ;. T B )RR T50) ——FLE 200.00%
180,000.00 160.00% 8,000.00
160,000.00 Jigt 140.00% 7,000.00 150.00%
140,000.00 120.00%
100.00% 6,000.00
120,000.00 100.00%
80.00% 5,000.00
100,000.00
60.00% 4,000.00
80,000.00 20.00% 50.00%
60,000.00 20.00% 3,000.00
40,000.00 0.00% 2,000.00 0.00%
20,000.00 20.00% 1,000.00
0.00 -40.00% 0.00 -50.00%
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CINDA SECURITIES
F= Rk ¥ Es A AEER A5 T
ST 2012A 2013A 2014E 2015E 2016E St 2012A 2013A 2014E 2015E 2016E
AR 2,827.04 2,957.07 3,242.90 3,664.67 4,105.66 ELX TN 3,850.94 4,855.63 5,210.98 6,160.97 7,284.78
ik 746.26 668.59 813.41 803.57 649.21 2 KA 3,244.62 4,118.56 4,410.33 5,193.47 6,139.98
K E R 143.51 209.17 224.48 265.40 313.81 R A 14.90 20.55 22.05 26.07 30.83
LR 2K 1,428.78 1,645.16 1,743.75 2,061.64 2,437.70 I | 223.21 221.67 237.90 281.27 332.57
AR 2K 40.74 26.76 28.66 33.74 122.80 538 & 135.54 219.86 235.95 278.96 329.85
B 395.42 356.04 381.26 448.97 530.79 W43 ) 55.02 50.95 47.63 46.91 49.04
B 72.32 51.35 51.35 51.35 51.35 P BALR K 25.70 18.63 24.12 28.64 31.73
AR 1,088.10 1,067.95 1,062.38 1,048.56 1,038.36 INFRME T S A 2.00 -0.77 0.00 0.00 0.00
NS 7.00 7.00 7.00 7.00 7.00 S -0.37 1.50 0.00 0.00 0.00
Bz R 592.01 622.68 657.77 688.41 726.86 IR Ibe| 153.58 206.14 233.01 305.65 370.79
TR 102.08 99.40 94.85 90.31 85.77 ESY NTON 46.39 40.77 39.73 39.73 39.73
b, 387.00 338.88 302.76 262.83 218.73 R R 1.85 3.87 2.70 2.70 2.70
KBt 3,915.13 4,025.02 4,305.28 4,713.23 5,144.02 F58 550 198.12 243.04 270.03 342.68 407.82
A s 1,531.54 1,470.42 1,507.44 1,606.71 1,670.15 B A H4, 21.59 24.11 26.79 34.00 40.46
il e 909.77 838.98 838.98 838.98 838.98 A3 176.53 218.92 243.24 308.68 367.35
AT IR 2K 196.11 261.85 280.40 330.20 390.37 VR AERE -1.10 -1.10 0.00 0.00 0.00
A, 425.65 369.59 388.06 437.54 440.80 )2 B, 5N 5] ) 177.63 220.02 243.24 308.68 367.35
FERD TR 58.01 32.70 32.70 32.70 32.70 EBITDA 307.20 365.12 413.11 493.77 563.96
e HE 2 41.17 17.84 17.84 17.84 17.84 EPS ($£7#%) 0.19 0.23 0.26 0.33 0.39
H A, 16.84 14.86 14.86 14.86 14.86
% frasit 1,589.55 1,503.12 1,540.14 1,639.41 1,702.85 AEATER BAEH B A
b HIRFAR R 3.95 2.86 2.86 2.86 2.86 LR 2012A 2013A 2014E 2015E 2016E
JEV- RGNS 2,321.63 2,519.04 2,762.28 3,070.96 3,438.31 BEENNER -14.84 151.38 279.66 124.31 -11.84
T Ak Ao B R AR 3,915.13 4,025.02 4,305.28 4,713.23 5,144.02 A5 176.53 218.92 243.24 308.68 367.35
718 P4 52.06 68.42 93.54 101.56 106.61
W4 57.01 53.66 49.53 49.53 49.53
EE2W 5545 $45:H A AR K 0.37 -1.50 0.00 0.00 0.00
EB2MS447 2012A 2013A 2014E 2015E 2016E TEREED) -321.53 -204.91 -128.10 -360.98 -563.65
L2 ON 3,850.94 4,855.63 5,210.98 6,160.97 7,284.78 it 20.72 16.78 21.45 25.52 28.31
Bl 48.02% 26.09% 7.32% 18.23% 18.24% BREDANL A -75.43 -48.00 -85.30 -84.62 -92.99
)2 B, BN 8) A 177.63 220.02 243.24 308.68 367.35 KA -76.56 -49.50 -85.30 -84.62 -92.99
Bl 71.38% 23.86% 10.56% 26.90% 19.01% KRR 4.90 3.93 0.00 0.00 0.00
EXE 15.74% 15.18% 15.36% 15.70% 15.72% o) -3.76 -2.43 0.00 0.00 0.00
ROE 9.10% 9.09% 9.21% 10.58% 11.29% EREDH AR -4.80 -91.40 -49.53 -49.53 -49.53
E I E A L) 0.19 0.23 0.26 0.33 0.39 AL 0.00 22.66 0.00 0.00 0.00
P/E 45 37 33 26 22 e 95.15 -93.71 0.00 0.00 0.00
P/B 3.48 3.21 2.93 2.63 2.35 FATA) 8B B 99.33 108.31 49.53 49.53 49.53
EV/EBITDA 29.13 24.48 21.64 18.10 15.85 I A4 iR -95.07 11.58 144.82 -9.84 -154.36
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FABE, LIFLZBARLR. LR AFFE, Rutgers KA+, NAEREBEZIEAMRZFLF S TATLGFAR R . FH IR 098 0 T 5N ASIRIZTORAER!, A
WP AL E FHM TP HRF T L. AR EEATRERR S, sSSRANIEGEN, MHEEAE. B7. GEREE RO Z 0, Bl g P8
RAH AR WA, B AT T AL SRR A B 2 A 55 75 L BEATIR NI,

X 3%, TARIF, KX KFEFFL, HTRFhbakFME, 6 FHLRITLIALZIE, 2012 F 7 AmBERIELAMEL TS, NEUHRESHRBAR. B EHIRE
AT AR IL, BRI 5 Ak Fo KT 3 A R ARIL TR

BAORESHERTIERESELT

8] & Ak R EAR A AREEGS PR EAR A AREEGS R EAR A >8] i Ak R
& e IR Ay 601311.SH w9 75 IR 601126.SH AR R 300068.SZ B REI 300048.5Z
W 600406.SH 77 & B 002276.SZ IVIIE &N 300124.SZ A wA, 600875.SH
RRFAR 300105.SZ FHEA 600312.SH I T 002546.SZ b AL 002350.SZ
FEREA 300062.SZ G A 000400.SZ JTRERA 601616.SH BN 002334.SZ
A AL 002309.SZ A AS I 600884.SH Tk, 002658.SZ AR 600482.SH
PHHERRA

R #2 B FH 0 H

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

e 3k G/ 010-63081254 13691304086 zhanghuac@cindasc.com

R E@ £3 021-63570071 13681810356 wenxianglin@cindasc.com

L) bU- 0755-82465035 13825207216 liusheng@cindasc.com

e Byt 0755-82497333 18680307697 yiyaohua@cindasc.com

a8 & X 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

AIRE RAT T BT RIE AL E RS EAE P O F BR T e, AEEE P AT TR R FRE, WFTARANE LE5HH TR E ., ARE RS LRFZEP, FREE MK
EA . FFRIEARASRERAMEB|AIRE DAL A AN G EREF . ZF HSNRBF ARARSQRE. 4212, S RTRA ARG 8 BHE, 3 AIRE 69 A F 1R A RIRE 09 TEMA
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 . BRI BN T R B RR AR GRS, W BIEA R TAT 49 1 L AT EAE A B B R IRIE, ERR A, XEMH REMBRFARAE, KA R EF5H 7 ik, B
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.

RIREWAALAGZAERFTA . REBRIEAPBERAZE, ETHMPBAAATFMEAE KB, L4 KA. LRG| R RIRE QTS BRI I G LB P ZARIRE, M diz
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,

PR A
BRI BT R BERKITR A7 b BRI E
EN: AR IR TR 20 % vA k; A4 AT L ARHR A,
AR RA QIRISH 1 IR 300 45 (T MARAR ), Ha: RAAAMET LA S% ~20%; Tk ARSI AR
WA MEXAZAA 6 AN, AT MAARR R K E45% X FK: AR T A,
£ RNARATHE T RESDAT.

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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