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> 2015 5 F —FENREEAZFEAZR, N5 2015 5 —F F 45 E KRAF ILIEIK 21.8%, 2R E2RMAHNE
THIHET M TEATHERELS, SFERLTR 445%, T2RARMTTHRSHETHA LIRS, Rz
W FABATIE LG “SLIRAGH FaARL—8 BB &, 2015 F5 —FHAE TR 8.7 10wk, B THE 0.4%, 43t
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> BFERZ PG LA EITL, ARLETE 6 RN KR E—FERE, RAVEMAEE RN TR 22%4H 6 R
&) T M@ B AARKT, RAY iy —ZFE EPS 0.145 LA 6 A8 &g, ™ 6 R ETAS) GRE AT 44, 3
b ag PN LA A ) @ e BK G B K

> Ark@iE s, ANARAFRE, HRIE 3 LA EA 2R 40%49 T AW, WAERRKSE kAR LET
BN EZ. dd BB AT a4 ieAT kb A AR 600 K, 406 RO ZILEM IR, ARFRALT, FIRBMFR
5 S R EEAMAB R AR, BIRER PR AARL AR, Tk F@miE£E. 2015 452 A L AW — R XA R TR L —
—fEIHR RN T, AL R B T e b A BRAFHRATE R LM m AT B A ARdatk, F B Z ) 2014 iR
R TR AiEHEIR, BEREQBFTRAI L LRI S KRBT, BRBIEALEARES, SRR
M EAE, EABAEA RN T Z T, mEREEE T T REREA AL, RAVIRM AT L T XA & 28 k54,
WE EARERBAR LT, FEAMTEAELKMGER ARG, T a8 RIE NPT L i ——de AT &
ST AR, AT LE ISR A, NE) AT A AR, ETRE TEE., AH0s] AATLGEES YT KT 50T,
ARAAT b Tk,

> BATRBIRL: B AF BAZ BRI EA %ok, KA 28] 16-17 F9 BB A A A 1.04 L. 1.42 7. 1.89
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> RBBEE: BRAHNEE 23, NI Z SR, b og8F 5HAL, 2013 4 12 A, N8 F4fs & EidE
HAL, FPEIERAAE S AT, AAERTRALIZ LT NG, 2015 4 3 AKFHER S (A e$y , 2
) BARE BEALA HAST, A a) B b e S A RN R,

A: EFHAEAE) 2015 5 —F B4 B BO\F R ta A5 IR A A)
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FAPRIM: Wind. ZRIERFL P s
2N 8) 3R H R H-2
2013A 2014A 2015E 2016E 2017E
B LPA(E T ) 8,538.18 8,166.84 8,005.11 9,039.40 10,109.90
K E YoY % -16.53% -4.35% -1.98% 12.92% 11.84%
)2 BB 8] AL (B 7 L) 313.06 331.80 390.48 530.68 709.51
K E YoY% 33.73% 5.98% 17.69% 35.90% 33.70%
A% % 20.26% 22.07% 21.45% 22.49% 23.63%
A% ROEY 13.39% 12.60% 13.07% 15.42% 17.49%
PR A EPS(L) 0.83 0.88 1.04 1.42 1.89
AR PIE(1Z) 26 25 21 115 12
T 4% PIB(1%) 3.3 2.9 2.6 2.2 1.9
AR wind, 15RIERTFL # S FA ZE: MRY% 2015 F 4 F 30 HKAH
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F = A& $imaL AER B H S
2SHHFE 2013A 2014A 2015E 2016E 2017E 2R 2013A 2014A 2015E 2016E 2017E
i 3,370.20 3,209.91 3,441.36 3,884.18 4,513.28 =R IN 8,538.18 8,166.84 8,005.11 9,039.40 10,109.90
N4 537.97 872.93 964.39 1,107.61 1,431.80 Bk A 6,807.94 6,364.03 6,287.85 7,006.26 7,720.80
JK 2 748.27 275.64 485.86 548.64 613.61 B b F A B A 92.98 71.55 40.03 45.20 50.55
MR 2 839.17 916.30 842.46 951.31 1,063.97 2 579.65 615.14 602.96 680.87 761.50
TR 197.60 161.24 170.90 190.43 209.85 239 A 443.84 516.13 520.33 587.56 657.14
Py 1,033.46 955.21 949.14 1,057.59 1,165.45 4% 165.99 140.37 81.94 78.90 67.46
H 13.73 28.60 28.60 28.60 28.60 = BAEAR K 77.37 63.78 20.87 23.38 25.75
AT 3,853.03 3,779.65 3,878.18 3,993.33 4,121.35 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
KHZ T 0.00 0.00 0.00 0.00 0.00 B et 0.78 2.52 1.36 1.32 1.52
B 2R~ 3,471.71 3,205.66 3,020.44 3,096.17 3,185.83 IR b| 371.19 398.35 452.49 618.55 828.23
ExE v 24.87 24.67 22.48 20.30 18.11 TN 5.60 12.71 11.13 9.81 11.22
At 356.45 549.33 835.26 876.86 917.41 ks ik 1.97 5.92 4.23 4.04 4.73
7= &t 7,223.23 6,989.56 7,319.54 7,877.50 8,634.63 F198 B 5 374.82 405.14 459.39 624.33 834.71
A R 3,200.75 3,386.80 3,403.32 3,506.79 3,631.22 B A4, 61.75 73.34 68.91 93.65 125.21
%2 HAE 2 1,065.17 689.52 639.52 589.52 539.52 %A1 313.06 331.80 390.48 530.68 709.51
JAF TR E 1,042.13 951.48 951.30 1,059.99 1,168.10 VR AR A 0.00 0.00 0.00 0.00 0.00
HAb 1,093.44 1,745.80 1,812.50 1,857.28 1,923.60 V3 BB 3) A A) i 313.06 331.80 390.48 530.68 709.51
ERF R 1,550.23 807.40 736.00 666.00 596.00 EBITDA 873.52 892.87 893.70 1,077.40 1,303.12
KA 1,488.29 742.88 672.88 602.88 532.88 EPS (#:i%) 0.83 0.88 1.04 1.42 1.89
At 61.93 64.52 63.12 63.12 63.12
fit ot 4,750.97 4,194.20 4,139.32 4,172.79 4,227.22 NAREER B A5E T
Y HIRAAR B 0.00 0.00 0.00 0.00 0.00 SitE 2013A 2014A 2015E 2016E 2017E
)3 2B 5 R AR AR R 2,472.26 2,795.36 3,180.22 3,704.71 4,407.41 ZEEHNER 312.94 868.35 749.26 835.13 1,044.90
AR B R AR 7223.23 6989.56 7319.54 7877.50 8634.63 A 313.06 331.80 390.48 530.68 709.51
I8 4k 310.96 346.91 34851 372.07 396.39
W %% A 187.74 140.82 85.80 81.00 72.02

FEM 5 45 H B A BERIRE -0.78 -2.52 -1.36 -1.32 -1.52
EBMH454F 2013A 2014A 2015E 2016E 2017E TERELD) -570.35 -17.91 -94.34 -169.51 -156.23
XX TN 8,538.18 8,166.84 8,005.11 9,039.40 10,109.90 Hte 72.31 69.25 20.16 22.20 24.74

ik -16.53% -4.35% -1.98% 12.92% 11.84% BFEDNER -123.63 -86.14 -444.98 -484.72 -521.88
DEY:E= IS BE 4 B 313.06 331.80 390.48 530.68 709.51 PRI -125.68 -92.61 -446.34 -486.04 -523.41

ik 33.73% 5.98% 17.69% 35.90% 33.70% ¥ K 1.42 6.47 1.36 1.32 1.52
ER L 20.26% 22.07% 21.45% 22.49% 23.63% i 0.63 0.00 0.00 0.00 0.00
ROE 13.39% 12.60% 13.07% 15.42% 17.49% HEREDIER -148.79 -450.23 -211.43 -207.19 -198.83
3 O & A ) 0.83 0.88 1.04 1.42 1.89 LU E & 0.00 0.00 0.00 0.00 0.00
P/E 26 25 21 15 12 1hE 11.11 -284.72 -120.00 -120.00 -120.00
P/B 3.3 2.9 2.6 2.2 1.9 FATA) BB G 159.90 164.34 91.43 87.19 78.83
EV/EBITDA 12.42 11.83 11.69 9.58 7.83 I3 AR 4.25 324.36 92.86 143.22 324.19
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L IHFNMAR ST
FRIEFIATAN (FABE) HFE+ B ME LB TATLRENIIFFE =S,
SRHFIBE, BRI TATLE R oAIR, L FRTRFHEFR., FHRERFHERALF R, FIEAYE. DEBEHIRTFELEMETERIEL, WEFLTFLT S
GIBBE, BRMIP. BERBRLI G, RRA—ATH. SE%, A28 BN A iR 3h, AR5 LB B FRIEANA, RETH. B, R
KA 4, sHLle. RALE D, Hme TH K, ARMER. AEBEA. TEEF. RIHHAGHL.
FAK, AT XFEPFAE, 75T LA E LS THZE, dRRI IR T LA R A, R AT LEENE, 2013 4 7 ) EX A BASKIEAF AL P,
MELTATLFFR
P, PEARKFE®FME, 2013 F 7 A EX B REFARLTAY S, KFLIATLIAR.
RAE, FERFULAZYTHAEE, AT RFL@FME, PELTER 7 FEETHZE. 2015 4 3 A EX BB RIEARRIF L T, KEAT/TLFL.

HITIERBSAHE

ASEHR  RERSD  NARK  RERS  AARA 0 KBRS AGEHK RERS

EX )T 000792 ©E Ry 002170 A B RE oy 600810 R AR 600378
& 7 e 600309 A 002341 Z RAb 600096 KR 300070
de gL 002274 & AT A 300200 M RAL 600230 STl ARAY 600389
PR T 600486 FEE 002215 S 4k 600871 KA A 600469
ZRIR 300072 iR 600315 + B 601117 &AL E R 600500
P bafe T 000698 Fa IR 603077 4 Ay 600596 AT AL 300019
MIHEBRRA

R, #1% P LA FH HR A

4 A 010-63081270 13671072405 yuang@cindasc.com

43k 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

) A 0755-82497333 18680307697 yiyaohua@cindasc.com

3 & X 010-63081256 13691257256 gaofang@cindasc.com
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SHrImE R

AT AR AR A BT — AT AT 9, KA BAESLF SO HALFA, A F EIEA L RIE AR A IESATIT A B i) R A 5. Bl sk AR AIREPTRR Y
FRAT LS A B T AT AAG FRRALE; AAFMGETARIN TG S, F5, LHFREEAMRE F oy Lhmdr LSS LERE 48 X,

E AR S MA PR 8] (DA T RAREAEA") BA F EHE M 23 T AIE AT S L 5046, AIRE W RIESHIETF R A
AARAE AT BAERAE A B Z RS W B E P 095 BT e, HREE P AT AR R A A, W 2 BRA 5 XS HH PRAE . AMREIIRBA LRFRE P, AT AR
KA. AFZEAER AR BHBAKE| RIS RAUL A KNS M B RE P . &P EHINGREIA XARE g, 5. SRR TH AR E 0 248, A AL 09 B RUR R ARIRAE 09 TEM A
A,
AARAE R TASRAEAIA D T 52 64 CANTHE B Skl 243 EAEA FRIERT 85 L9 EA A M, AIREFTHAE L. TP AFRMLA AR Rk B B 0L 54|07, RIREFT 45 693 4 Bk
FATM 49N Ae . MEBIFBNT R BT RIAR L 09K BD, 3 FAEARILF AT 09 7 LRI AR A B 5 RIUARIE, AR H, B RRBERIAARE, KA RRREASH T &, ik
1ZRIEH L B E RKBEFBEN., EEATN R —B G RIRE, sHATEIEAT RE R4 7id 4,
BATHELT, AIRE F 4915 &R RE 0 F LI M BATEAT AR E T HI, RAH BB R P HARGET BAR. MERARE K. BP B4 EARE T OETE LREBCEEHE LH TR,
EHLERFREREL, AMREFERGTH. TE. FRAMRMMUERSE, FAEE D SHALA & R FAE A K IARIRTATA) 0 8038 S8 AR
A HEAEREILT , AZEIER R RIMAM T R RHA R 35 A0 8] FTEATORERFF AT R G, FF7T A s3] JE SRR B IR B TARAT L TR
AIRAE AR AAEKARS A . REE RIS B TR ZE, I FANATIFUERH KB L4 KA. HRRG| R ARSI, B3 EIEF AN A& LB P KRR, N diZ
ﬂ%ﬁﬁﬁ%ikﬁﬁﬁ%,4Lﬁﬁﬁ%"ﬁﬁ$%ﬁ&ﬁ 1B, AR B B A RAZ R AR A1) K AE AR S 25 P SR 2R

GAZKAEASA, o0 HBRAHLRIRE, PR —be RACEEFTAER A O BRI L AR, 12 AE AR B M 38 2k T2 a9 A,
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T4 5 AR
I LB AT R REZRFIPE R IT & et
EA: BARAT IR FAE 20% vA b A AT HAR M
AARA KR 49 A EAAL 1 JPIR 300 4850 (A T R ARAAE ); WF: MAARTIRTAESY% ~20%; bk ATk dg R HOE L RHET
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fd: BRI FEE 5% AT,
KR T

BT G A —ANRIe R R T, HFH ERATIER LS AERAG T, LAETRORNE. BBERH B L ASRAIT FHER T 39 B8 09 & ARG ERATE,
$ﬁ%*%iﬁ#$di%&%ﬁ%@%%%Eﬁ%ﬁ%”%ﬁ RAAE, BAH R LA ARRE T 0915 SRR INRATIR LIRS, JFRRNEZE A GRTE G, BWERAFHZER, LEHHE
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