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WHETF KA —F4R, F AN 149 12T, B3 K 23%, 4 414 3144
TR, FULHK 26%, Ja3k 6 4RI Y 2962 7 4, RULHK 50%, HET  ggsedripkm

B, AR — P ek,
o DEERAFHZEALEIIY K, =it dHm/led RIS
0 s BT 42 7 BRI 7 R AARER, RRERY SRR
hate, AFHENRFHHEH 5 FALEREXI L, ssb, NaLmMEYE
SpoEEIRAE, ARBAZAERMN, L&, THNESAEATERAE SO
ERWHAENE, i, N ZIlEnEER Tl as B kid 4
H, o EFRARBAEX, FTEFNHEE, BATAMNA 720 &4
R, I3 &LEAMKMF 600 %7 65577 Aa R TN, =rHLEISAE
RBMEGILE LA KMERA,
® HBhAFBPWIIEIEIT, AERERLNY K
N 8) 5 B s A T AR AR 0 B P T A 3 A4 B B
AFRIREATRRE, BATER TRBIFEN K, BAMMARTHETRZ K,
B R RIEA R % AP AT AR R AR R ETEX, SFA 2
FAE@ANY K, ARAHFRATR S ANUALG LA TS,
® ZAFMAKTIFR
KM ASFAL O #F LR R EE, 2T KFTHHH, TH. &
. RNEF o RERASFiE—FTRE, FLpRAFIET, LIk EL
F AR T LA, IVF Sk 47 iR d R A A S 3T K 5, Ak
AN AV G R A B A, B 4R 3t 8] FM, T4t/ &) 2015-2017 SF 52 3L
% )08 1.41/1.88/2.68 12T, F) b3 K 28%/33%/43%, 5 EPS #
0.88/1.17/1.67 7T, #4#F NIFL,
o NKE#RT
HEIRABINTRE A, k0 EENAE T FHRERK,

B AR .
2013A 2014A 2015E 2016E 2017H
FAAN (BFH L) 463.02 583.79 815.11 1,132.01 1,546.85
28 K F(%) 22.19%  26.08%  39.62%  38.88%  36.65%
EBITDA(®E 7 L) 157.78 165.35 208.26 281.33 394.75
A AE(E 7 ) 100.42 110.12 141.00 187.55 267.70
28 K F(%) 10.30% 9.66%  28.04%  33.02%  42.74%
EPS (7T/f%) 0.626 0.687 0.879 1.170 1.670
7 &% (PIE) 51.12 69.85 81.11 60.97 42.72
4% (PIB) 9.88 12.22 14.84 11.94 9.33
EV/EBITDA 31.21 44.98 53.30 38.90 27.03

HABRR: AAMHSRE, S RIER KBRS

= JEREST = JR300
118%+
72%-

26%

-20%

2014-08 2014-12 2015-04

2014-04
PHIF: KA E S0260515030001
= 0755-82771936
A zql5@gf.com.cn
SR RAEA S0260514010001
= 0755-82534784
E wyc2@gf.com.cn
X
R ESTFR SR FIRA 2015-04-14
AFemin, AKRANEEK
HAERR
@R EJT 2013 F4R ST 2014-04-11
iR E ST R R R 2014-01-26

RIS, ZIHE

D ARIEE e



= rgiEs

GF SECURITIES

BRETT | =R AT

T ARE ¥5: AHA AERER ¥5: AHA
£12/1318 2013A 2014A 2015E 2016E 2017E
A 253 316 412 598 908 B EBEFHWAA 134 129 188 244 348
it 209 255 336 490 764 A0 102 114 145 193 275
B B AT 27 37 52 71 97 1B 4 20 25 24 35 43
B 16 22 25 36 48 BiE KA 9 -7 22 20 36
H AR F 1 1 0 0 0 e 3 -4 -3 -5 -4
RIS 392 477 563 622 658  RBFEFHALR -35 -89 -107 -90 -75
¥ AR A AR 9 3 3 3 3 A F N -46  -102  -110 -93 -78
2R 87 105 182 198 207 BTN 11 14 3 3 3
EEITAE 10 60 83 120 150 A 0 -1 0 0 0
R 100 124 114 120 119 £ K EHALR 7 6 -1 0 0
Hrb Kk HH - 186 185 181 181 181 AT E 0 0 0 0 0
*EEH 645 793 975 1220 1567 f K e 0 0 -1 0 0
R n 81 106 144 195 268 FEA AR 7 6 0 0 0
48 H45 3K 0 0 0 0 0 A 0 0 0 0 0
A BTN 81 106 144 195 268 M4 106 46 81 154 274
R G 0 0 0 0 0 WAL LH 104 209 255 336 490
B 0 1 0 0 0 HAALER 209 255 336 490 764
KA 2 0 0 0 0 0
R A % 0 0 0 0 0
HAER B A 0 1 0 0 0
fi At 81 107 144 195 268
1% A 160 160 160 160 160
FANAR 198 198 198 198 198 EEMFHibE
R & 161 271 412 600 867 [REFENRIN 2013A 2014A 2015E 2016E 2017E
)3 &, 8] i 7 A 519 630 771 958 1226 &Kk H (%)
DE-3 3-8 44 57 61 67 73 RO B 222 261 396 389 366
B AR A AL 645 793 975 1220 1567 Bk A 3% K 12.5 6.8 30.2 331 425
Ja B B 8] A K K 10.3 9.7 280 33.0 427
RS (%)
178 & ¥45: BHA ERIES 450 393 379 377 386
Z12A318 2013A 2014A 2015E 2016E 2017E ERES 221 195 178 17.0 177
IR ON 463 584 815 1132 1547 ROE 193 175 183 196 218
Bk R A 254 354 506 705 950 ROIC 62.4 435 448 533 76.1
7 b4 B Am 2 2 2 3 5 2GRl
HE A 4 8 16 28 39 T QAR F (%) 126 135 147 160 17.1
EEEA 65 79 106 149 201 F R R -0.4 -04 -04 -05 -0.6
4% A -2 -3 -2 -3 -5 T & 311 298 287 3.07 3.39
# = WAL K 0 0 0 0 0 R 271 253 245 262 297
N AR Al s 0 0 0 0 0 #izfkr)
BRAIE -3 3 3 3 3 SR ERAER 080 081 092 103 1.11
B b A 136 146 190 252 360 R 2 B 4 78.43 84.67 81.43 83.02 8221
SRS ON 4 3 2 2 2 BRAEE 22.16 18.77 20.32 19.52 19.91
ERIS(E 1 1 0 0 0  Em#k (L)
#1358 %50 139 148 191 254 361 IR 063 069 088 117 1.67
P 1344 36 34 46 61 87 IR B NER 0.84 080 1.17 152 217
S p| 102 114 145 193 275 R AR 324 393 481 598 7.65
VRN R B A 2 4 4 5 7 RfEkeE
)2 B B\ 5) 4 #1H 100 110 141 188 268 PIE 51.1 69.9 811 610 427
EBITDA 158 165 208 281 395 P/B 99 122 148 119 9.3
EPS () 063 069 0.88 117 1.67 EV/EBITDA 31.2 450 533 389 27.0
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Rz AR, FEXFAFIAEFAE, 2012 FHNT KIERREFT LTS,
A WRSMIT, L RF AL, 2011 FHEN) KIER BRI F S,

E A AR, LA KFEERME, 2014 SN RIER KRB F O,
R, EiEZGERFESFHE, 2015 FHNT KIER LR F S,

J RAEH—AT B RS
FEN: AR I2AAA, RMHFRILET KA 10% A 1,
A MBAR12AAR, AR KA E S A T-10%~+10%.
g FMAKRI2AARN, EHELBTAE 10%% L,

J7 B AR F—N B B TR R
EN: HMBAAKR12ANA R, BHEIRZET KA 15% A L,

EHEE MERKR L2 AAW, M AT KE 5%-15%.
BA:  #MAkkR12AA W, ROtk E8 T FEEATF-5%~+5%.
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Ho ik JOME RS 183 5 FHlTiaW KA W% 4018 AR T mIR K A 3L 2 LT AR F R 99
KARR ) % 5 4 FEBKA 15 A E03- FHIEKRE 18 & 5E2 KA 18 #
04
WS B 2R 2L 510075 518026 100045 200120
R AR gfyf@gf.com.cn
TR 4 4 020-87555888-8612
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