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2015H1 {#F[IE R L SERRIEC 17%, B ARMRAET L
ZREEN:

AR 2015 4 LR ESBRFARE RN 1,24 170, FHCHEK 16.48%
FELEUF AR LA RFFRE S KO €. F TR XE 2015
4 2016 4E A 2017 4ENAS B A BIN 25 Mt 20 FEA1 1S A5, 45T
BFAL.

B 2015 4F boRaE AR SEIVENLAIN 6.76 17T, RILLIEEK 8.61%; SEBL
FIE AN 1.66 447G, R 20 . 5%; SLHUANE i A =@ RE 1.24
2.7, [FIEEHEK 1.17% (2 7 mog AR A AER T 2015 4 7 H 9 HEIHA,
RSN E CAPAFEHAL, EEFIER AR TR, ZIEEHEER R
W, A" B 25%BENT AR TR AR A . AR A FIIE,
F AR AN E I 15T BT 8, bR ali R [ L 16.48%)
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B AR AFEHGES 21 140, AT @BIREE S RS RN
REMRIG Ly xBFPANIRAT 020~ AN EEECRR . P Ah 2 R R
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B b, EBURKRIISCRRE IS S T BATE T AR R KRIIRE .
it 2015 5. 2016 4+ 2017 SFEA R SEILGFRNE 708 3.51 1278 G
J% EPS N 0.68 JG, [AILLIEK 19%) 5 4.39 1276 (KR EPS 4 0.86 J6)
A LK 25%; 5.64 1270 (KWFR.EPS N 1.1 70) , [AILLIEK 28%.
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FEERIE12 31 H 2012 2013 2014 2015F 2016F 2017F
4if] (Net profit) RMB H /it 169 249 294 351 439 564
5] b 38 % 57.44 47.48 18.28 19.19 25.23 28.32
FRE 4 (EPS) RMB 7 0.48 0.59 0.58 0.68 0.86 1.10
(] bb 3 93 % 20.33 22.02 -1.92 18.55 25.23 28.32
AT B (P/E) X 35.01 28.69 29.25 24.68 19.70 15.36
F] (DPS) RMB 7T 0.15 0.25 0.20 0.25 0.30 0.35
& EZ (Yield) % 0.52 0.86 0.69 0.86 1.03 1.21
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TR R AR AE . BAEIES
TR B (Expected Return; ER)Jyif:, Bl R:

5% J3 N Strong Buy (ER = 30%); LA Buy (30% > ER = 10%)

it Neutral (10% > ER > -10%)

Sz Sell ((30% <ER = -10%); 5% /32 Strong Sell (ER = -30%)
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HAIG 2013 2014 2015F 2016F 2017F
Bl 1445 1715 1950 2242 2578
ZY=9 N 722 878 1024 1154 1260
ERA A 10 12 15 17 20
B B 253 287 326 375 432
EHRH 157 175 196 226 260
W % %% -10 -11 -11 -12 -14
=R AR R 45 53 12 0 0
Erd g e 3 0 0 0
B 267 324 387 482 621
ERIZON 15 11 9 10 10
BN 1 3 3 2 2
FIIE S0 282 332 393 490 628
Fr AL 41 50 57 69 88
DR AR -7 -12 -15 -18 -23
A& T B A 7 i & 1R 249 294 351 439 564
M AHBEE AR

HA I 2013 2014 2015F 2016F 2017F
Hhvis 731 874 1031 1217 1436
NS 73 133 213 341 546
Tt 291 299 302 305 308
W= A1 1163 1345 1520 1717 1941
K AR A % 49 0 0 0 0
[#] % 239 233 236 239 242
e T2 1 0 0 0 0
s = a1k 326 422 486 559 642
B Rt 1489 1767 2006 2276 2583
ARG 439 463 482 501 521
Emsh a1k 9 0 0 0
et 439 473 496 521 547
e RE 16 47 47 47 47
M BB A 1034 1248 1473 1738 2050
B B R A it 1489 1767 2068 2419 2831
W=:. &HIEREX

H It 2013 2014 2015F 2016F 2017F
e BN AR B A 1 A 218 291 368 408 456
FEHIE BhPE AL B & 1 (54) (87) -149 -249 -208
BIEENE AE LA I R A (21) (61) -15 8 -47
I 4 B IS v v i 144 143 204 167 201

ARG RS IER (FRFIRAFIRE, WAL (EE)TRA T KB B BHERS S (BB F R AT RBENBE RS AR AMAZ TR . oA REHRESRR
Bl 5 2 S EREk AR 4 A UMM . BEES (B A R ARG A UG S ik s 2 ORI SE, (HIRE Z OB BA ML S H i . BRAEIES (B A RA .
TRt Bt 2 R R SERARARAEATORE, BRARREBUE HAEMHEARE, T B S0 bR & 2 A K et SR M SHER N . BAER (BB HRAF, RRSAFAR
HBCE A T B PAE R T WCBIL A3 1R 55 508 R SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEESF (B F R AR REMZ — M EFRARREE R A3 A
REFRBEZEMRRAEMFE. LHREAFZHRRERTRERSEZAFNENNZE . FREHER)ERAARHEMZ —AEFRHARL R R REx it
AR E AR ZIE @F BRI, RETA, HHERRAHERBMLARE AR ZIES . BMEREEHRAT RASARRAREATTRUE, O, Bl

AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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