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> KMBZELREHAGHESHEL, EVMRTARIAR, —HEN) TR EEHERES L, FhOLEEERT
MR KATEG TR, SMHERER, L2/ TMEMRfE BTk, T2EFaEd v ERD. LY ER. LR,
REER. BLES. RAZEFFENALMEMABIE GBS, ELREARRKAL AL s FZ K, b He
A B RALE Tk b, EAE AR A GB K o IR ASHARRY, ERAA T HE AR TR R AN
FHA. #ops (3D 4790) A, B6eNRREFHERTEFHBAR, FOABEREZ4HE, 2014 FE Lz E
WP 1.41 127, #A4)1E 2047.08 % 7T, R B 5% kAL E AKiE 2015-2017 F4=3EvA & )a&44) 18 & T 3150 7 .
4100 77 7LA= 5100 7 T, %38 ZA4T/E SR 4.3LACRAT B, W & kA2 538 B3] EPS 4% 0.07 L. 0.10 T
#2012 50, BIHARR S, NS HREMATZZREKR. BAKT LSO EAKR 5% FE&F & AHPd 8 556 E 4
BIEARIR, HBTEER “—F—3 RBOA Ak, Aodels &K &5k e) e L R, TR AlREKE.

> —EFEARBERE. 2015 F—FF N5 ZIE LN 2.41 1057, FHIEK 0.57%, SZIVAETEANE A L6945
F1iE 1948.36 7% 7L, FlHIEK 25.65%. i T/RATAH /R B NPG FoAfst K= F 82 PTA A& Tk, 2014 SF038) 424
A F A% 16.35%, i EHFERE 244 NBE L, 2015 F—FE NG EA Ry 43S, 43 20.33%.

> REFLERXAL, FHERZ LA, B Ao e 69 RERIE A 12 Zrk, ZRZHFF, TH LA RBEALE —,
2014 Fa) ARG, REFAEIXS 7o IRBERE Ao 4 77 vk L5 RATAHHT R =BF, 2015 FH8 LK1 = 4] 96.06%
JRAR, R IGIIEE T TAGEAT L RSk s, M 5 AL VAJE , o8] S — a4k T30 Aokl e > b 4% A 46 T3 44
g b ok EARE AT R E L d), R HARESOTRAGEA. B P ke, #x RERE——HRRA—
—MEMARBIE LBE TR, M. Er——MEMRAME ZBHEI. 57 Flbi, EHHRHALE AR
B A ZEALE ALK A ZBAT 8 72, A RN A 8] B AAE 3738 7 4k, PhRIAEA G2

> BAFMBIFL: RANY TH BAKREATIEA M F & A s st d) Wghdg#em, i8] 2015-2017 72 LA 5]k
%] 15.611¢7L. 18.371C4A4219.441C 7, VA BEr&) IR AR 694 A8 55 4 1.344C70. 1.93424422.101¢7T, 2015-2017
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F 4675 EPS £%)i£ %] 0.35 . 0.50 A= 0.55 7, 1/ 2015 4 05 A 11 BAAM (8.31 TIE) t3hA PE 45 % 24
15, 16424 1542, % “HH” FA.

> KR E: Bttt ik, a3k BIGAEEE RIA T, MO B b AL 69 W SR VA B A R,

2B BB R 5B

2013A 2014A 2015E 2016E 2017E
RPN (E T ) 982.49 1,249.58 1,561.42 1,837.08 1,943.58
K % YoY % 19.28% 27.19% 24.96% 17.65% 5.80%
)3 BB 3) AL (B 7 L) 63.68 86.64 133.68 192.55 210.36
K E YoY% 6.55% 36.06% 54.29% 44.04% 9.25%
24 %% 13.91% 16.35% 17.10% 19.25% 19.64%
I # % ROE% 10.25% 7.33% 10.17% 12.77% 12.25%
IR # EPS(L) 0.17 0.27 0.35 0.50 0.55
T —H I EPS(7T) 0.37 0.50 0.55
WA PIE(1) 50 31 24 16 15
4% PIB(15) 5.1 2.7 2.4 21 1.8

FALFN: wind, 1ZRIEAGFL TR E: K% 2015 F05 A 11 H K HEH
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CINDA SECURITIES

F= Rk ¥ Es A AEER A5 T
S E 2013A 2014A 2015E 2016E 2017E St 2013A 2014A 2015E 2016E 2017E
AR 820.23 1,410.06 1,366.13 1,402.60 1,688.61 D13 N 982.49 1,249.58 1,561.42 1,837.08 1,943.58

ik 131.30 605.02 336.18 196.14 413.26 2 KA 845.81 1,045.29 1,294.46 1,483.37 1,561.86
K E R 306.69 275.84 404.21 475.57 503.14 R A 2.50 2.78 3.34 3.93 4.16
LR 2K 284.66 402.83 462.91 544.64 576.21 I | 26.49 33.07 41.65 49.01 51.85
AR 2K 30.77 9.07 28.61 32.79 34.52 538 & 27.08 40.72 50.88 59.87 63.34
B 64.63 115.05 131.94 151.20 159.20 W43 ) 11.56 25.48 15.67 18.03 19.21
B 2.18 2.27 2.27 2.27 2.27 7= BAEAR K 3.27 6.41 7.37 8.67 9.17
Y i 398.74 416.55 693.91 912.28 862.49 N FE T KB 0.00 0.00 0.00 0.00 0.00
NS 58.48 77.59 124.27 124.27 124.27 S 3.09 -0.89 4.62 7.04 8.28
Bz R 239.23 289.38 341.47 559.09 735.04 Wb F54 68.87 94.93 152.66 221.24 242.27
TR 41.99 41.04 40.09 39.15 38.20 ESY NTON 5.53 5.81 4.63 5.32 5.25
b, 59.04 8.54 188.07 189.77 -35.03 R R 0.00 0.07 0.02 0.03 0.04
K= Gt 1,218.98 1,826.61 2,060.04 2,314.89 2,551.10 F|78 % 5 74.40 100.67 157.27 226.53 247.48
Ak 441.45 635.45 735.20 797.50 823.35 B A H4, 10.72 14.03 23.59 33.98 37.12
43 B 210.96 150.17 150.17 150.17 150.17 & F)38 63.68 86.64 133.68 192.55 210.36
AT IR 2K 119.45 138.93 234.47 268.69 282.91 VR AERE 0.00 0.00 0.00 0.00 0.00
A, 111.03 346.35 350.56 378.64 390.28 V2 BB 8] 5 F1E 63.68 86.64 133.68 192.55 210.36
HEFBH AR 156.56 9.89 9.89 9.89 9.89 EBITDA 101.07 150.43 204.36 287.74 329.38
e HE 2 0.00 0.00 0.00 0.00 0.00 EPS ($£7#%) 0.17 0.27 0.35 0.50 0.55
H A, 156.56 9.89 9.89 9.89 9.89
R At 598.01 645.34 745.09 807.39 833.23 NEAFER 45 H A
VRN TR AR 0.00 0.00 0.00 0.00 0.00 Lt 2013A 2014A 2015E 2016E 2017E
V28BN 5 IR AR 620.97 1,181.28 1,314.95 1,507.50 1,717.86 ZEEHALR -40.58 104.49 49.92 131.23 239.61
R F R AR 1218.98 1826.61 2060.04 2314.89 2551.10 A5 63.68 86.64 133.68 192.55 210.36
718 P4 18.90 29.49 29.18 43.29 63.98
W4 7.77 20.27 17.92 17.92 17.92
EE2W 5545 $45:H A AR K -3.09 0.89 -4.62 -7.04 -8.28
EB2MS447 2013A 2014A 2015E 2016E 2017E TEREED) -129.37 -37.27 -132.52 -122.89 -52.21
XX IN 982.49 1,249.58 1,561.42 1,837.08 1,943.58 it 1.52 4.48 6.29 7.40 7.84
Bl 19.28% 27.19% 24.96% 17.65% 5.80% BEREFHALR -46.18 -25.31 -300.84 -253.35 -4.57
)2 B, BN 8) A 63.68 86.64 133.68 192.55 210.36 KA -88.20 -6.78 -258.78 -260.39 -12.85
Bl 6.55% 36.06% 54.29% 44.04% 9.25% KRR 56.21 0.00 4.62 7.04 8.28
EXE 13.91% 16.35% 17.10% 19.25% 19.64% o) -14.19 -18.53 -46.69 0.00 0.00
ROE 10.25% 7.33% 10.17% 12.77% 12.25% EREHALA 61.74 394.75 -17.92 -17.92 -17.92
E I E A L) 0.17 0.27 0.35 0.50 0.55 AR 0.00 505.67 0.00 0.00 0.00
P/E 50 31 24 16 15 e 105.00 -60.00 0.00 0.00 0.00
P/B 5.1 2.7 2.4 2.1 1.8 FATA) 8B B 43.26 50.92 17.92 17.92 17.92
EV/EBITDA 28.54 19.07 15.35 11.48 9.52 P H AR -25.30 473.72 -268.84 -140.04 217.12
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B FCIRATIIE BHE, 2013 5 7 A EXmBAERIEARTF LT,

Fek, PEARKFERFMLE, 2013 4 7 A EX I B RXIEAARLTFL TS, KRBT,

KA,
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EIRRE, EREBRKFEE. BEE5EARELZFEL, 2015 F 4 A EXMAZRIEAFRITFL TS, WELIATLHR.

HITIERBEAR

ERR NI R SOTFHEFEE, bR FAaEME, PEALIER 7 5035452 TEZE, 2015 4 3 A EX B ERIEAFELF LTS, I AT LA

AR RERD | AARA RERS | AARAE RERS | AR RERS
AR Ay 000792 O A 002170 b 2 R Ay 600810 RAHREAY 600378
mE 7 600309 F AL 002341 = R4 600096 2RI 300070
L= o 002274 5 B 300200 A KAk 600230 ARy Z 600389
R 600486 HEAE 002215 S Lk 600871 AT B A 600469
=ZRIRR 300072 LiER 600315 ¥ EEF 601117 FALE R 600500
JfatL T 000698 Fa F R 603077 Fr 2 Ay 600596

MHSHERRA

¥ g5 IRk F# HRA
L1 x R 010-63081270 13671072405 yuanq@cindasc.com
£ k4 010-63081254 13691304086 zhanghuac@cindasc.com
&K R 021-63570071 13681810356 wenxianglin@cindasc.com
e x| R 0755-82465035 13825207216 liusheng@cindasc.com
) 5 HRae 0755-82497333 18680307697 yiyaohua@cindasc.com
3 & K 010-63081256 13691257256 gaofang@cindasc.com
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AR R T RAERRAG T R TATFE EHH, (23 RIEATRAIEATHAZ & et A T, ARE T BT I, P45 AT A AR R B B 0L E A b7, KRIRE FT4840IE 4 R AL
FATE N A . MEBRIETRNT RSB ARRAR A K, FRAEARETARN A LEIATREAEH B BRI RIE., ERRR S, REAEARRMEEFIRE, RATRENE oI 7 ik, BiL
FRIEHA LR B ABREFBEL. IHEATUN R — YA RIRE, AT HAZEIEAT R B 457 40,

BAETHERAT, ARE P 6915 ERAT AL T LI I BATIEFMAN LTI, CWEAE RIE P FIRAT B4R MEHFRARE R, BF LF BARE T OEMELRENRFTHE 45K,
ERLEHFRERENL, RAMREFEATA. TE. FUEIMENABELS, FHIEVE D AL A B S KR A I T AT 4938055 8 ABL R 7

FEREAFGERLT, FRIEAREABRAM TR EA IRE T 5 2090 8] FTEATOER T AT S, FET e e X e 3] AR R S BRI AT L 510 5.
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WA MEXAZAA 6 AN, A AR KB 5% Z 1 Ak ATAEEE T A,
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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
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