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F4: N8 KA 2014 SR, 2014 5] ZIE LKA 5.491270, Bk 18.26%. I BT EAN 5] 644 4]18 8006.55
T, B3R 14.22%, IFrAERIKE 0.49 /T, FHIgk 13.95%. 2014 4Z N3 AlESBTE A A 2014 SRS A
1.63 LM A A%k, H 10 FREIAE 2 T (AHL), TAAMAE 10 F4E3 10 K, 4438508 lARH 3.26 1Lk, R, 2
3 Fit 2015 F—Z o 3) 52 903 8, F o 5] 6924418 25 1020 7 4-1220 4, [ Heig% 0-20%.
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8] BENH uEE T IR ALEM GG R ., 2014 S, N8 A AVEE TR IR L BUAE BN 4.77 1270, R EFF H3E K 18.26%,
B8] BN 87%, EFEALARA T LERBIKATHRG S 41, Tk4E LRSS EH, ERAKRFT @, LB
K53 = BOR E WARIERS 0, Brd = KRR B PR SE, 423 @3B B ki =T 39 A, FAJBRRA RN T,
T T EAELAIR 13.85%4938 K, T KAk @, 2014 452 IE LKA 9366 7 7T, FHIgGK 45.16%, 457324 A
AR IRAR IR, FOE B AT K AT 4206 32 ) B b KA B 8) 31 R B J8 SRR 7= su b s A, o A SRR R IRAE & SR I K
M@K, A EFRIABEK 70%, AT LRLGEKGRRDLE, FIURTSRESRFENEITSE -, FORDE
NE&FRiE, HEFLRETRA, LRI w T EE. FERAKR, MAET LRI HR, HERDE, HERL
FREA AR LA, AELBIAA] Ak G Aol &g Ak S48 T AT AR B R AE R IR, ) Rt E) AR A R ReA. B AT,
KE G ST SR RGH KR CEER, AR AFRIGE RGENEAG KL, A8 e ZREFIR LS bk
BK, FENF SRR, RRAE T LRIFELS.

JRATFHIAS KR8 L AR T gER s, 2014 03] EIAKE 24 % 32.62%, R EFRIHTH 048 NE A5, HPRAXA
% T IAEE £ 31.43%, 32 LR T 039 ANE 45, Tk AR ZINASE L4 % 51.40%, % LB HTH 2.01
ANB OB NE A FEITE G 2B RAA A 107 BAertih, & ARAHIE 50%A L, 2 E L detate, 8 AS, BT
¥ R A B R R 0E _E AR 6 T A, 8] Eaxd Bt A AT AL, SR E T S R BT, AR
&/ 8] ST R A MR A B R B ZBOR Y T A SR &

FIBIRT G EA BABIERI. NG AR TG BEEF AL 5 Feb/ A FHIE B FRAET B #HRIAF, —HILCEET
AHER, EERAFERRZEC TR, —MIAFRAIARC TR, MEEZTHAHHIRB R TK, N8 HFRIETY
FERAELEIA T hed 3 Beb/ 2 Hy JEF] 8 Febld, & 6T & FI51F5) 0 RRA. KR8] FIRFEE AL E,
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> BATR. FEAZFTIFR: KRN E) 2015~2017 “F44 £ Ao 74 3] 6.80 1L, 8.79 1¢7LA= 10.60 12T, V25
B 5] 694418 47 4 9438 F L. 13242 7 UFe 17691 7 7, 2015-2017 F#i% ¢4 EPS 4-%]iA£ %) 0.58 /L. 0.81 A=
1.08 7T, *FA 2015 4F 03 A 20 BN (23.45 UIK) 493h A PE 5314 4142, 29 454= 22 4%, 444 8 R4,
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2013A 2014A 2015E 2016E 2017E
B LPA(E T ) 464.67 549.50 679.79 878.61 1,060.01
# K& YoY % 24.90% 18.26% 23.71% 29.25% 20.65%
V3 &y 3) % AR (5 7 L) 70.10 80.07 94.38 132.42 176.91
K E YoY% 14.04% 14.22% 17.88% 40.31% 33.59%
ERIEST) 33.10% 32.62% 34.57% 35.89% 37.80%
A%l s % ROE% 13.52% 14.18% 15.24% 18.48% 20.31%
MM EPS(L) 0.43 0.49 0.58 0.81 1.08
W % —H F 4 EPS(7T) 0.70 0.90
A% PIE(E) 55 48 41 29 22
A& PIB(1%) 7.1 6.5 5.9 4.9 4.0
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St EE 2013A 2014A 2015E 2016E 2017E S E 2013A 2014A 2015E 2016E 2017E
AR 394.56 403.99 488.78 657.86 870.01 2N 464.67 549.50 679.79 878.61 1,060.01

% T KA 169.53 148.26 179.04 264.69 403.21 =0 RA 310.87 370.28 44477 563.25 659.33
Rk 248 64.47 44.15 54.62 70.60 85.18 b At A B An 3.26 4.98 5.10 6.59 7.95
LM 2 80.65 118.40 146.47 189.31 228.40 SRR 3 35.63 42.04 52.73 68.15 82.22
A 2 21.48 6.15 7.39 9.36 10.96 58 4 ) 44.32 53.64 65.68 84.88 102.41
B 57.67 70.77 85.01 107.65 126.01 4% 7 -6.11 -8.08 3.70 3.39 253
ot 0.75 16.25 16.25 16.25 16.25 K EBALIRE 0.91 2.88 2.75 3.38 4.59
S E U 275.62 410.42 402.25 393.86 385.33 I RMAE B I B 0.00 0.00 0.00 0.00 0.00
KIS 0.00 0.00 0.00 0.00 0.00 BRI S 0.00 0.00 0.00 0.00 0.00
B % %~ 168.15 163.62 155.07 148.27 141.14 2 W )78 75.79 83.75 105.06 148.96 200.97
It 0 30.36 48.62 46.45 44.28 42.09 ERRNI N 6.20 9.15 6.36 7.24 7.58
e 77.11 198.17 200.73 201.32 202.11 ] 0.35 0.48 0.38 0.41 0.42
it 670.17 814.40 891.03 1,051.72 1,255.34 F198 8.5 81.63 92.42 111.03 155.79 208.13
Fsh i 90.79 126.27 141.15 169.42 196.12 B 42, 11.41 12.84 16.66 23.37 31.22
£8 I3 9.70 14.00 14.00 14.00 14.00 % F15 70.22 79.59 94.38 132.42 176.91
AT T 2 47.49 57.78 69.40 87.89 102.88 PE 3 & X 0.12 -0.48 0.00 0.00 0.00
e 33.60 54.49 57.75 67.54 79.24 V2 BB\ &) 4 A3 70.10 80.07 94.38 132.42 176.91
4E3h R4k 22.65 82.71 82.71 82.71 82.71 EBITDA 90.38 101.56 134.61 180.04 233.15
KA 0.00 60.00 60.00 60.00 60.00 EPS (#:% ) 0.43 0.49 0.58 0.81 1.08
L) 22.65 22.71 22.71 22.71 22.71
R Ardit 113.45 208.98 223.87 252.14 278.84 RAehEAR A H A
VAL RAR G 16.05 16.90 16.90 16.90 16.90 LB 2013A 2014A 2015E 2016E 2017E
)3 BN ) A AR 540.68 588.52 650.26 782.69 959.60 ZEEHALER 56.44 45.26 78.42 101.01 154.33
AR AERA 670.17 814.40 891.03 1051.72 1255.34 R 70.22 79.59 94.38 132.42 176.91
I8 4 13.27 16.68 18.40 19.06 19.83
W44 ) -453 -7.54 5.18 5.18 5.18
B 54047 B 4H B A BAIE 0.00 0.00 0.00 0.00 0.00
EBMH454F 2013A 2014A 2015E 2016E 2017E TIERELN -23.10 -44.56 -41.89 -58.54 -51.51
ERT I IN 464.67 549.50 679.79 878.61 1,060.01 te 0.57 1.10 2.35 2.88 3.91
Ak 24.90% 18.26% 23.71% 29.25% 20.65% BREDRLA -51.22 -107.05 -9.82 -10.18 -10.63
)3 BB ) A1) 70.10 80.07 94.38 132.42 176.91 KA -54.94 -110.25 -9.82 -10.18 -10.63
Al 14.04% 14.22% 17.88% 40.31% 33.59% TS o 0.00 0.00 0.00 0.00 0.00
EX L 33.10% 32.62% 34.57% 35.89% 37.80% ey 3.72 3.20 0.00 0.00 0.00
ROE 13.52% 14.18% 15.24% 18.48% 20.31% ERE DA -21.45 40.63 -37.82 -5.18 -5.18
5O (L) 0.43 0.49 0.58 0.81 1.08 T IE K 0.00 1.36 0.00 0.00 0.00
P/E 55 48 41 29 22 2 -0.30 64.30 0.00 0.00 0.00
P/B 7.1 6.5 5.9 4.9 4.0 S A8 B 25.60 32.67 37.82 5.18 5.18
EV/EBITDA 42.45 38.41 28.98 21.67 16.73 o ¥ o iR -16.23 -21.16 30.77 85.65 138.52
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2 H Ay 000792 ©E Ay 002170 AP 2 A 600810 R AR 600378
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MHERRA
K% #1% o ETE FH HR A
4 A 010-63081270 13671072405 yuang@cindasc.com
%3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com
&R X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
e xRk 0755-82465035 13825207216 liusheng@cindasc.com
i@ B ARt 0755-82497333 18680307697 yiyachua@cindasc.com
IR & X 010-63081256 13691257256 gaofang@cindasc.com
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