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CHINA INVESTMENT SECURITIES
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IEFRRABS/ QA RITFRE
2015095 09 H

{FFHEF= ( 600048 ) AR DI HESE Tl : BT
WEIRK | SHhiBHERISE Eax : 50

NET 2015 5 8 BEEBERNFIEIEER.
IEES

< 8 PREEMFH  SNBHIEFBAORE. 8 BATSIMENER 98.94 175,
BLILEN 124.05 {270 , DBIRLIBK 26%F0 47% , TREL LK 19%H0 28%, 8 BELY
Eaffr 12538 T/ , EEL LK 17% , TREE 3K 8% , 555 1 BIp#Y 12774 JT/FHELL

010-63222931

lishaoming@china-invs.cn
S5\ : B
S0960115040023
0755-82026905
zhengbinbin@china-invs.cn

14B% 2%, 1-8 BEITTISAER 766.81 F75 , AL 981.11 27T , HEIRELLE
K 21%7%0 22%, 1-8 BELIEA{ 12795 7o/ , RAELREK 1%, N+BHRBEHr=EE
FMEHRIEE |, 8 B ATHEERY , METENBHHRIFHEL, HHFFI13T 2015
£ 1640 {27t , RELLE 20%A93 k.

¢ HHARESEIEER , SMNORIURESh, 8 BATERS. MIIEANT  6-124B8HMH: 11
MORBET 3 5ot , Ait R 6.98 575 , BAEAR 21.1 575 , TR 6.9425T,  MBuRgfh : 8.13

1-8 BATIRITEH 21 32 At SHER 171.2 575 BRER 466 575 LitEx 1156  ITFREE . 4

1275 , LibAASL 2481 TT/75 (-38% ), (X5 1-8 BEABMNG 19% , HHERAES By
SRETRBNERNZKTE, 2014 ATRIEHELE , EE8 , ATEETRA  SRAEAR 10,753
R R/RAFIBRER LI , 2t HER 11 575 , BRER 74 55, TR 5.1  RERAEAR) 10,753
1Z7T , AL 7000 7T/F, BAR TR OEHEFHARIRRF  mRsEx  SHEIZT) 856
HELE IR S TEN A, FETMEIZT) 856

¢ EFRERE ., BEHEIEN, CEEOAERERE 235 &, Aseng  XEERE) 10044
1112210 7575 , EAPSFERTTR 4916 575 , ——SSHimnteann 73% ; fmenlem  PoonEa) 78318
BEIERFAREAN 9015 75 , (SEERY 5024 F75. PHRENTHFIER 726  BRIEFNR

LR

BHFR

SFIR300GE)
200%

775 SRTEFR 470 575, ZERERAEHER , MitEe5FE5ehk 1600 {ZTTaIHEERTH .
¢ KERIBARRG  BERREC. 8 B 27 B, SEEFATE 80 BN &
RBRAR] 0.0074% ., ARIERR  REISRAEAGHFHIFEARY 44%19i0. &H
MEARSK 6 PNREMREIER , RIHERUAINBERDIRIDEY 2% (B2 ) EEIER
BRHENATDRENEIRERREFRHED.

< HERF 15-17 5 EPS1.41/1.64/1.89 JTHIFN , PE6/5/4 {5 | SIUIRHHEEIRE |

HERBEESTT. SEREFARROEENQEE0. ATRSEMEEEITIR |
RENEDE | 455 6-12 108 8XPE, BHrfft 11 JTth#lT , Bk "E8XUEE",

< RPSRR : HERTIH | ESRERENERLHENAHENE ;
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2014+9-10 2014-12-10 2015-3-10  2015-6-10

HBXIRS

(RRME=-EfER  Bls B

FEMFIEIR .
87 : Hhx 2014 2015E 2016E Ty & FAK) 2015-03-18
iﬁﬂiﬁ 109056 130839 157007 188409  ({RAMEFT-EEMEY , BRI, BE
[FIEE(%) 18% 20% 20% 20%
'EJ%’A@%*U?I?] 12200 15129 17597 20297 ) 2015-02-10
FREREEL(%) 14% 24% 16% 15%  ((RAMEF-HEXET MESTIFER
FHER(%) 32.0% 31.1% 29.6% 28.9% A
ROE(%) 19.9% 20.4% 19.8% 199 PCEfE) 2015-01-15
SRl CT) 1.14 141 1.64 1.89
P/E 7.00 5.65 485 421
P/B 1.39 1.15 0.96 0.81
EV/EBITDA 9 7 6 5

BRER : PEESHRSE
BB WFIEIEX 2 [FRIRESRTERD
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Bt : ARSEEERMEMSLIE

1 : (RFUMEF=R BIHEEREMSIHEIMN

2 : Rt R BEEBN S RIHESM

BB NBIREL S (L)

WEMEELIR )
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3 {RFUME =R BIHEIN S F RS

4 : FRMRIHE SN S EREALLR
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5 FRFt R BHE RS FEREALLE

6 : RFUithF=8 BIRE S MSERALLE

2013 2014 2015 2013 2014 2015
—— 20134 [ k% e 20144 [7] L% === 20154 [F] L% —0— 20134 [ [L% === 20144 [F][L% ==@==2015%F[F] Lk %
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7 R RiHEE RS ERLLE 8 : Rt~ RitHE S MSERHA
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—o— 20134 [fl k% e 20144 7] L% === 20154 [ L% —— 20134 [ k% e 20144 [A] L% === 20155 [F] L%
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10 11 12 10 11 12
KR - AEAE  PFEPRIESHARSE
B WINEE X Z [ERREREAAD 2/6
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#+=1: A7 2015 £F 1-8 B#IBIREER (86L : BE ., {2 . 7T/FXK)
Gt Mk i | e RaEt
IRH s s @R OEm 0™ ithin E<47:7] i :E
1B AEBEERXERATIE TR FE8  100% 41 106 54  5100.0 10.6 5.4
BESSEXMTHIER e 51% 77 193 68 35003 98 34
28 AERFR ARSI B bk &8 100% 81 243 64 26502 243 6.4
FBIL=KK =K KERE fBll  51% 251 699 75 10709 357 3.8
FLE S X AR B btk Bl 100% 1.9 5.6 33 59914 56 33
KEBEMX RS LAFTIE AR 100% 42 148 26 17297 148 2.6
38 EhxXIFGRX it Zh 100% 181 565 61 10804  56.5 6.1
U T F X e TR M 40% 44 190 270 142352 76 10.8
FREBFERX = nfniatthiR &8 51% 147 295 43 14444 151 2.2
4F RAFIIE/RARIER X3RStk ZB/IRA  51% 0.2 3.6 0.2 547.1 1.8 0.1
58 GIEmESXAMRER & 100% 68 169 7.7 45720 169 7.7
BREBXER TR 5% 100% 4.3 6.0 20 33381 6.0 2.0
68 GhlLRXRSE RN fBll  100% 113 340 103 30300 340 10.3
I T TR X iR PRSI  100% 272 647 6.2 913 647 6.2
B AR A X KA G 4t X itk &8 100% 95 242 47 19500 242 47
78  EEBRIIXKTENE X iR &8  100% 88 176 20 11250 17.6 2.0
AL XL/ \dbRg iR fa% 100% 44 198 41 20491 198 41
5 SRR X AR iR 55 100% 34 8.6 21 25050 86 21
8B FREEALERETXIbR ‘K= 100% 2.8 5.6 11  2060.0 5.6 11
RN FHRATF R X RIE A EFEER M 100% 3.4 11.8 09 768.6 11.8 0.9
IRARINL R EIRFXIRT A+B itk ‘B  100% 0.8 37 49 130345 37 49
1 BNt 68% 118 299 121 40659 204 8.8
2 BNt 70% 393 1146 198 17296 803 16.1
3 BNt 75% 372 1050 374 35592 791 19.1
4 BNt 51% 0.2 3.6 0.2 547.1 1.8 0.1
5 BNt 100% 110 229 97 42487 229 9.7
6 BNt 100% 480 1230 213 17287 1230 213
7 BNt 100% 166 459 82 17798 459 8.2
8 B/t 100% 7.0 211 69 32846 211 6.9
1-8 B&it 85% 1712 466.0 1156 24811 3946 902
FIERR : AFAE , FEPRIESHREE
BEUIEIEN 2 ENREERTD 3/6
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Bt = MASSTRN

Al EAFEE S

SiteFE 2014 2015E 2016E  2017E SitHEFE 2014 2015E 2016E  2017E

b 350858 386934 461907 542129 I 109056 130839 157007 188409
ns 40070 37436 54267 70647 Bl AA 74123 90127 110508 133946
IR 3350 3350 3350 3350 BB RN 11148 12691 14445 17334
EfthRIER 17678 17678 17678 17678 S 2402 2882 3140 3768
FRATER 22566 22566 22566 22566 EEER 1723 2067 2355 2826
F55 267192 305902 364044 427885 5#ER 1271 1348 1444 1586
HithRanEr= 3 3 3 3 BFER{EIRK 563 0 0 0

EFahiER 14908 14590 14232 13834 AFANEZ TR 0 0 0 0
KERSS 3546 3546 3546 3546 R 1153 1499 1873 2342
EE & 2478 2160 1802 1404 EWvFLE 18981 23223 26989 31291
TR &= 18 18 18 18 [ERIZ2 N 167 0 0 0
HthIERahEr= 8866 8866 8866 8866 Bzt 115 0 0 0

&gt 365766 401524 476139 555962 Fig S 19032 23223 26989 31291

pribAL 187313 184055 221361 266130 FfgHt 4800 5858 6808 7893
GHEAfER 3257 0 0 0 2FE 14231 17366 20182 23398
BITHEER 22579 22579 22579 22579 DHBEIRIRT 2031 2237 2584 3101
Hithrahtalk 161477 161475 198782 243550 HESARSFE 12200 15129 17597 20297

E| Sl 97580 121549 141549 156549 EBITDA 20598 25089 28991 33475
KB 90495 105495 120495 135495 EPS (7T) 1.14 141 1.64 1.89
HtbIERahta R 7085 16054 21054 21054

k&t 284893 305604 362911 422679 FEMSth=

DRSNS 19463 21699 24284 27384 aitEE 2014  2015E 2016E  2017E
BaAN 10730 10734 10734 10734 REikEED
BARTH 6917 6917 6917 6917 [ENZ 9N 18.1% 200%  200%  20.0%
BBTlEs 43763 56574 71298 88252 ELFE 18.6% 224%  162%  15.9%
UE |5 NG ik 35 61410 74221 88944 105899 HETELAEF 13.5% 240%  163%  153%
GETNRE AR 365766 401524 476139 555962 $RFIEED
EFIZ(%) 32.0% 311%  296%  28.9%

mMeRreR EFIER(%) 11.2% 11.2%  116% 11.2%

|itEE 2014  2015E 2016E  2017E ROE(%) 19.9% 204%  198%  19.2%

FEEIMER -10458  -20979 -525 4168 ROIC(%) 9.8% 9.5% 99%  10.6%
R 14231 17366 20182 23398 EE )

IR 346 518 558 598 B RIRER(%) 77.9% 761%  762%  76.0%
V=g 1271 1348 1444 1586 B TRIRELER (%) 41.83% 42.84% 4020% 38.07%
REIRK -1153 -1499 -1873 -2342 TREntb= 1.87 2.10 2.09 2.04

BiEESTH -25411  -38778 -20936 -19183 EEItrER 0.44 0.44 0.44 0.43
HitZEMSR 257 67 101 111 Eisgeh

IREEDMER -3169 1299 1673 2142 REFEEER 0.32 0.34 0.36 0.37
BAZH 81 200 200 200 PIITR I 2R 36 37 45 53
KERGE -3174 0 0 0 R ETR LR 3.59 3.99 4.89 5.93
HEEIER -6262 1499 1873 2342 S51E1F (7T)

EEENMET 19891 17047 15682 10071 BRI (FTEES) 1.14 141 1.64 1.89
SOHAfEER 1887 -3257 0 0 BREENSH(E -0.97 -1.96 -0.05 0.39
KERER 15394 15000 15000 15000 BRI (R 5.72 6.92 8.29 9.87
BRI 3592 0 0 0 {S{E=
BALNFUEM -4047 0 0 0 P/E 7.00 5.65 485 421
HttERDESR 3065 5304 682  -4929 P/B 1.39 1.15 0.96 0.81

M SIS 6240 -2633 16830 16381 EV/EBITDA 9 7 6 5

BER - PEPRIBSAREES , AFRE B BhT
BEVIRIEIEN 2GR B D 4/6
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HXIRS
REEE  IREIRE
2015-02-10 (RFIMEF=-HERYT |, BISSEND , BEEN)
2015-01-15 (RFIMEF - RS MEZSFFEAEENME)
2014-12-07 (RFIMEF=-HERYT | MEFG)
2014-10-29 (RFUMEF=- A BHEIGRS) , BEMABE)
2014-10-10 (RFIMEF--HEREE | RTHHED
2014-08-26 (RFUIF=- AV S EREMSE | SHERRFNE)
2014-06-06 (RS- HERERTT | BTl
2014-05-09 (RFMEF--HE TR , FREMEERE)
2014-04-01 (RFIF-REE TR
2014-03-10 (RFIMF--HERLCIRIE | RRIIEAR)
2014-02-13 (RFEF--HETS | hERE)
2014-01-09 (RFUMF=- AV SFF S TRER | $HEERRERTIHR)
2013-12-13 (ERFIMtF=- RS EIRIK | HIRFRIETERNR)
2013-11-08 (RFIMF--HERSIENHAME |, HEME)
2013-10-28 (RFIMEF=-EFRETE. USEAEINEREIEK)
2013-10-09 (RFIMF-HERFEE | Q4 BIRERSIE)
2013-09-09 (RFIMF--HERLNE | R BIRTHESRIFEREL)
2013-08-27 (RFUHF=-EFERE T |, MEMEsR)
2013-08-07 (RFIMF-KEHE B |, REINE | BEREHRE)
2013-07-04 (RFMEF--HEEKRELR  BETEEEERHMI)
2013-06-06 (RFIMEF - RS HERT)
2013-05-09 (RFIMEF--HEIRLERS | A EFRIFEE)
2013-05-01 (RFIMF-HEERS) , FFTAMIRIR |, FREEAKENE)
2013-04-14 (RFIMEF=-QL HERLEE | IR ENE | AIKELE)
2013-03-26 CUEFRFETRER | ARIKIERE)
2013-03-08 (R - RN | BRI | FHEESIBIKATEE-#EE)
2013-01-08 (HEW ETZ2ak , *MIAEMK)
2012-12-06 (RFIMEF - 2@FHEEFBEAT , SEPHE— "Lt
2012-11-08 (RFIMEF - HEFR | IRREIDE)
2012-10-30 (RFH= - 2FIWEHIERTN | FiRHARILE)
2012-10-10 (RFUMEF= - THIZ#E55. HEEEPEIHETE)
2012-09-10 (RFIMEF - FRFTHEREX , THIAMNEUFEUET)
2012-08-23 CERFUME= - PR, NIEIRA LB ERI ISR )
2012-08-09 (RFUM= - ZEEEFERTT , PREBREEE)
2012-07-10 (RFIMEF - SHEBTH] , SR , EFHEEK 37%)
2012-06-07  (fRFUith™ - HEBLIFS , EtHE=AE)
2012-04-11 CERFUMEF - BAIER |, RBRFAK)
B WIFNEIE X Z JRRIRERFAI D 5/6
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BRETHRENX

LEFR

SRR ¢ TEARK 6-12 NAM , RRINMERSFR 300 FEE0KIE 20%LA £

A TSR 6-121BR, BRMEMSIFR 300 FEEGEKIEN T 10%-20%2i8])
i FEERR6-12 AR, RINMERSFR 300 FE8EEINT+10%Z(8)
58 TRk 6-12 NAM , RINMERSFR 300 FEEKEME 10%LA £

Fa 4357

B TESK6-120BR , TIHESEREMUTIFR 300 1847 5%LAE
it PSR 6-12 0B (TIHEEEIHERSAR 300 880
K TSR 6-120BR , iTIHEEERNEETIFR 300 1847 5%LAE

tRFEIPAfEIS Y

Z/ DA REIES B T ERE oD , TREIEML , 19 BRI,

FEEZNT  BEL RASE, B, ESE. 2SR SRl JUiE. BRRG. KRG, HESHEE i
e, SREEARR. PRIEIR. TEER. BSAMFT. TEAR. el HTEAK flstrr, IRTER. Mtk SRIRD.
1pBatn. RN, BHAES.

KB, ISR T D HTIM |, Bl AL AR SRR 7520 , B4 TAZL.

FIEE , PIRIESEMT TSN, SR TFHEARKSE | EFFmL.

REFN

NREAPEHRDBFERSEAT (LATERR "FEHIIES" ) &t | EARKETATZFRISENSER. FEFR
IBFEERIBFHIESASRRANEFA AT, REFETRIBFRCPERER  MELMHISNEE. G, BAEHRHE
AR, GEBSMREANSEANTATNER S ATNAERE , AATHEIWWIRIEEXTIREGEASE  IFBd RE
SRISRUREIINARE | AT RB(HEESE

NREETHFEHQEBIANTRIATHEEMER | (BRI S RRYERME RS MEHIRIE  FEHRIES
AR EAGREFRIRNE. BTN , B ARERAMHIEREERNE,

RABIREREN WA eI FE IR SRR A ST THIESL IHIH TS | tHARE /oL N EHRMERIUR R IR
17. USRI ERREFERIRSS.

KNREFHIRSHIEUESE | AAMIPRIAMAIEFISESEHN. IREBNARENARRZ BN, WS IRICRA TR
BERREERZAS | MEIRERH B TRIBENNGE. FATNEERAXIERMREMS EHYHUTEESE=Re
HAI=RIE.

TR EE— TR,

AERIGIESEREIEABHTEED NEIRY ¢ http://www.china-invs.cn
3 ] AT 7] List
N IFfEEX R 6003 S55EmSS IURMPHRKOCTEAT AL 18 SHERIENR  LiemsiLXrmra 580 S/lEXE
gy A BE 19 1% KEISE 16 1%
B4R : 518000 B4R - 100032 B4R : 200041
{&HE : (0755) 82026711 {&HE :(010) 63222939 {€H8 :(021) 62171434
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