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EFRESEELRFIAEK

R I 2015 4 08 A 24 H
]
. N3 KA 2015 FF IR, 2015 F 1-6 A8 ZIE LA 5.59 1270, Rl T 9.64%, EI)AE T EH /5] %A eh4%
F)H 5194 7 7T, Fle¥g¥ 35.43%, o ALK E 0.14 7T, FBEAE) Fiit 2015 4 1-9 A8 225 F Edaa & A&
#4458 % 3 X 18] 2h 6374.27-8286.55 7 7L, [F) g% 0-30%.
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> EAERRGBINE AR K. 2015 F 1-6 A NG ZIE LN 559 1270, R TR 9.64%, £I)2E T LH/N5 %
Ae95A)1E 5194 70, FlHIEK 35.43%, HF —FF I LN 318127, R TR 16.09%, HFigk 31.95%,
FIV2 BT T oE) IR A 694 )8 3246 o, RlHIEKk 42.07%, IRLIEK 66.59%, X FNa) AR KT 35T
FBAMFHNAS T 3k ke A E EA. PTA (R =8 ) = NPG (#1/R=8% ) 23 REwH A = o9 T2 /A4, A
R AL EE WS RAN T5% L4, MHESRBMEEMHNEENTFH. 2014 £ T FF00k, BRbi K@ Tk, PTA
F2 NPG 44 7F Kta Tk, 2015 S L F 5038452 L4815 %) 21.25%, R EFRHR@RA 574 ME o k.

> KBS ELALE HN GRS L, 5] Sk 8.63 SR E) &k ALE ARIE R K AT 4924.68 77 BE, HH) 5 kAR
2 100%A, X HMEM 4.25 120, #hMEORIAR, —ABA T omEEHEis Lk, RS EMEMR
KATRG TR, EMERER, TE2ATMEMAFRE BT, T2EF OB ER. LW ED. WKER. B
KER. BLEE. KAZEFEN L MEMABIE GBS, ELMEARRKFL AL T FZ K, L HeT
B R RALE Tk e, EAEACKR BIE B K T 5 ERA A AR, R I AL AR P iR IR AL
FA. Hps (3D 4790) A, 86N RAFHERTFHHAR, FOHAWEEINLEZ4E,. 2014 F 5L ER
Ak MON 1.41 1270, % F)iE 2047.08 7 7T, Bl B & kAL 2 K% 2015-2017 4o 4 0L /5 )3 84 ) E & F 3150 7 7. 4100
77 FuAn 5100 77 7, 45BN 8) KATIG BB 4. 31 AL BT L, i 5 e AL 4438 B 8] EPS 251 %4 0.07 /L. 0.10 7TA= 0.12
. BT E LT, N FRBEIATHZRE K. BAKP EZHOMEMRR 55 EEH & fe il 28 556 K&
AR, HEBTER “—F—5% KREOH DD, Aodels ZomE AR T ke e L B8, T FEg KA.

> FEEATL A kHAE, HERELIEE, B ATNE) G RESHAS TR A 12 Bek, BB FEAF, TH LA FRBETLE —.
2014 S35 R E I, FRERA RS Heb B BAIS Fo 4 Tob, bt B AR R —B5, 2015 SRl k12 = 4] 96.06%
AL, W IEHPIEE FTALEAT R R ks, M BTG, a3 —ag0 T3 A4 A b 48 35 44k T304
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CINDA SECURITIES
FHbl G 5ok H AR AT R E NG, RFHEA A EE AARGBER. P LAa, #3 “REERE ——H KRR —
—REMARBIE B E TR, M. BR—— MR BIE BN, 5" FAsk, D RA AL T AR
B A I AEALE AR BAE B AT T2 A, A SO E) RESATAS #7358 = fe, MhRIMER DR,

> BATRRBIRLK: BNV RE AR EATEAY M F b A st 3] b sk th %oh, it a) 2015-2017 478 A 554
3] 15.611¢7L. 18.37100A219.441270, )3 B8 8] B AR 695 A1E 05 4 1.344¢5L. 1.93424422.10147T, 2015-2017

S 375 EPS 451i£%) 0.35 /4. 0.50 A 0.55 74, *F/ 2015 4 08 f 24 B &M (15.34 /L) t95h A PE 2513 44
fa. 30 45F 2845, Hfr HHH A,

> REBEE: BBk Lk, ZaR ABOR S RA TR, MO & AR 69 F SR A R A A,

28 A G A SR

2013A 2014A 2015E 2016E 2017E
R T ONEP )| 982.49 1,249.58 1,561.42 1,837.08 1,943.58
#KE YoY % 19.28% 27.19% 24.96% 17.65% 5.80%
V2 &y EF o 3) AR (F 7 L) 63.68 86.64 133.68 192.55 210.35
HKE YoY% 6.55% 36.06% 54.29% 44.04% 9.24%
ERUEST 13.91% 16.35% 17.10% 19.25% 19.64%
% = ks % ROE% 10.25% 7.33% 10.17% 12.77% 12.24%
Bl s EPS(7T) 0.20 0.27 0.35 0.50 0.55
WA & PIE(1%) 92 68 44 30 28
W45 PIB(12) 9.4 5.0 4.5 3.9 3.4

FHF: Wind, 15Z2ERGFL F TN Z: B4 2015 08 H 24 H K44
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F= Rk i Es A AER A5 T
ot E 2013A 2014A 2015E 2016E 2017E it 2013A 2014A 2015E 2016E 2017E
ik N 820.23 1,410.06 1,366.13 1,400.45 1,680.40 =23 PN 982.49 1,249.58 1,561.42 1,837.08 1,943.58
liE e 131.30 605.02 336.18 193.98 405.05 =R 845.81 1,045.29 1,294.46 1,483.37 1,561.86
YoR L 306.69 275.84 404.21 475.57 503.14 2 b H A B W A 2.50 2.78 3.34 3.93 4.16
YoRidl e 284.66 402.83 462.91 544 .64 576.21 R g 26.49 33.07 41.65 49.01 51.85
FRATE 21 30.77 9.07 28.61 32.79 34.52 IR 27.08 40.72 50.88 59.87 63.34
B 64.63 115.05 131.94 151.20 159.20 W 4% A 11.56 25.48 15.67 18.03 19.23
i 2.18 2.27 2.27 2.27 2.27 FERALARE 3.27 6.41 7.37 8.67 9.17
SRR 398.74 416.55 693.91 914.44 870.68 INAAME R A 0.00 0.00 0.00 0.00 0.00
¥ 213% K 58.48 77.59 124.27 124.27 124.27 RN 3.09 -0.89 4.62 7.04 8.28
) & %K 239.23 289.38 341.47 509.22 625.59 2 b F3E 68.87 94.93 152.66 221.24 242.26
F TG H = 41.99 41.04 40.09 39.15 38.20 RN N 5168 5.81 4.63 5.32 529
i) 59.04 8.54 188.07 241.80 82.62 kst F ok 0.00 0.07 0.02 0.03 0.04
=L 1,218.98 1,826.61 2,060.04 2,314.89 2,551.09 F138 % 4R 74.40 100.67 157.27 226.53 247 .47
B R 441.45 635.45 735.20 797.50 823.35 B AH, 10.72 14.03 23.59 33.98 37.12
42 HAH AR 210.96 150.17 150.17 150.17 150.17 #F)78 63.68 86.64 133.68 192.55 210.35
JLAT R 2R 119.45 138.93 234 .47 268.69 282.91 VIR RIRE 0.00 0.00 0.00 0.00 0.00
-t 111.03 346.35 350.56 378.64 390.28 )3 BB E) A 63.68 86.64 133.68 192.55 210.35
JERFH AR 156.56 9.89 9.89 9.89 9.89 EBITDA 101.07 150.43 204.36 285.58 322.29
Py 0.00 0.00 0.00 0.00 0.00 EPS (45§ ) 0.17 0.23 0.35 0.50 0.55
Hpb 156.56 9.89 9.89 9.89 9.89
it 598.01 645.34 745.09 807.39 833.23 AeATA B EFA
IR FRAR 0.00 0.00 0.00 0.00 0.00 LA 2013A 2014A 2015E 2016E 2017E
)3 B BF 5] R AR ARG 620.97 1,181.28 1,314.95 1,507.50 1,717.85 ZEEFHANER -40.58 104.49 49.92 129.07 232.52
il & 1218.98 1826.61 2060.04 2314.89 2551.09 - F) 63.68 86.64 133.68 192.55 210.35
A8 Pesh 18.90 29.49 29.18 41.13 56.90
W43 A 7.77 20.27 17.92 17.92 17.92
E2WH547 P A5h % HFME -3.09 0.89 -4.62 -7.04 -8.28
254847 2013A 2014A 2015E 2016E 2017E TR F AT -129.37 -37.27 -132.52 -122.89 -52.21
ERIXON 982.49 1,249.58 1,561.42 1,837.08 1,943.58 He 1.52 4.48 6.29 7.40 7.84
[ kb 19.28% 27.19% 24.96% 17.65% 5.80% BRAEDAALR -46.18 -25.31 -300.84 -253.35 -3.53
oY S\ preate 63.68 86.64 133.68 192.55 210.35 AL -88.20 -6.78 -258.78 -260.39 -11.81
R kb 6.55% 36.06% 54.29% 44.04% 9.24% K I K 56.21 0.00 4.62 7.04 8.28
EFIE:S 13.91% 16.35% 17.10% 19.25% 19.64% i) -14.19 -18.53 -46.69 0.00 0.00
ROE 10.25% 7.33% 10.17% 12.77% 12.24% EREFHALR 61.74 394.75 -17.92 -17.92 -17.92
B RO (L) 0.20 0.27 0.35 0.50 0.55 BALIE 0.00 505.67 0.00 0.00 0.00
P/E 92 68 44 30 28 oS 105.00 -60.00 0.00 0.00 0.00
P/B 9.4 5.0 4.5 3.9 3.4 FATA) 8RR B 43.26 50.92 17.92 17.92 17.92
EV/EBITDA 50.80 36.92 28.49 20.89 17.85 P43 iR -25.30 473.72 -268.84 -142.20 211.07
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BRIEFRRLIATEARN (FAHE) AZ T BRI M E L T TLRESIFE 4. FRAABRBELARRBR. A BER. LT, o). HRBEFERLKNEF,
A, BB TATLEEOMIF, A TFIRAZVESGE., FHEBAIHERRAILEEZ, $IE2EHTE, DESHIRT ¥ EEAMETHEEIEL, WEFRTFLT
SE R, BRI, BERBRLIZE, RR—ATYH. BARE, AR5 PERF LGN A R NSRS, B8~ LB HTEEL TS, A& adm. HxR.
RAAT bk, sHLfle. RAMFE S, GEAFR, HaiLT PR, ABFRE. AEBREL. FELHF. BIKAFAGHFR.

Ak AL TAT AR, FEARKFARIHMAE, 20135 7 A EXMABEIEAARF LTS, KB IATLHR.

HITLERBELAR
28] ®/ AR B ERA &) ®/ AR B ERA 28] ®/ AR B ERA s8] F AR R
AR 000792 EA:NEA 002170 b 2 R Ay 600810 RAHREAY 600378
Yaé 7 4 600309 Fr oA 002341 = R 600096 KR 300070
gL 002274 & A A A 300200 B KA 600230 ol R Ay 600389
MR 600486 EEiE 002215 S Bk 600871 AP IR A 600469
=R 300072 iR 600315 ¥ B AL 601117 1L E IR 600500
Jufate T 000698 Fa FR PR A 603077 Hr 2 R 600596
VIR AL E PN
ey 2 FiE FAn LY
43k x 2 010-63081270 13671072405 yuang@cindasc.com
43k k4 010-63081254 13691304086 zhanghuac@cindasc.com
R X E A 021-63570071 13681810356 wenxianglin@cindasc.com
4 b 0755-82465035 13825207216 liusheng@cindasc.com
i S 0755-82497333 18680307697 yiyaohua@cindasc.com
3 & K 010-63081256 13691257256 gaofang@cindasc.com
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R AIRE 2RI N B AT IR 9], RAABAIERZ TS @I A, AT BIEF LR EM AT AIESSATIR A BB S E R . EAbE L RIRE, RIREPT RN
B L&A BB T AT AN FE AL, AAFTF B MEMARF TG L, Fh, LHR2EKREF G EASATEILRALE AR EA X,

RBAEHR

A3 KR SRANA T3] (VAT MRS ZAEA)BA F BE A AE AT 50 b 5004, AIRS 3 RiEAHET A H .

AR AT HAZRAE AL RSO E LGB F 5 BATR e, HZEE P #ITRE AN RBEIB A 5, WFsTAA G L 539H PALHE., ARERREL LRETE P, FREEMKR
EAT . AZEAEHA LB BPRANE| ARE RAL A RN G ERE P . BPHESINREA A RRE G RE, 815, SRR T FFRILE G 8 2A8, ST ARIRE 60 5L IR A ARIRE 09 T A
A,

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.

RIREWAALAGZAERFTA . REBRIELAPBERAZE, ETHMPBAAIATFOMEAT KB, L4 £F . FEIG| R ARRE QIS . B RIESIMINM G LB P ZRIRE, N iz
WA IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARSI Z B P A—A G L,

Yo R ZATHAEFIEAR, b O HEBRFHEARRSE, P3G —E REGEETEAA AFRIEL L R, FZIEFHRG M8 70 ok E e A,

PELR5EA
BRI AT I E 2T e AT B FAFE
FEN: BAARA IR T AR 20 % vA L A ATARIRHARMI A
AJR R ACRAES ¢ PR 300 153K (AT MAREA ); Mt RAARETER 5% ~20%; T TS R AR
WA MEXAZAA 6 AN, HA: AR KB 5% 20 Ak ATAEEE T A,
Fh: BRI TAE 5% AT,

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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