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> BATMAIRE: FEB EFFRLEERARIAL, KAAET NS BAFM, ot 8] 2015-2017 F 4978 Lok
N5 A1k F) 269.33 /27T 329.61 12 LA 392.29 1L T, Rtk K 43.25%. 22.38%#= 19.01%, Y3 £ #1iE 5 3% £] 35.74
ft 7L, 45.14 ft A= 53.98 2L, FHIEK 44.60%. 26.29%F= 19.58%), # # /> 8] R AL A 155.65 LAt H, EPS 4
A% % 023 T, 0.29 TA 0.35 T (BLATH A A 0.20 . 0.24 TH= 0.27 L) , £H “EN” F&R.
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o B REA AM H & AE
2013A 2014A 2015E 2016E 2017E

ERR I ONCE AN 18,080.93 18,800.74 26,932.80 32,961.48 39,229.06
K E YoY % 1.86% 3.98% 43.25% 22.38% 19.01%
V3 & A 8] AV (8 L) 2,475.93 2,471.74 3,574.23 4,513.86 5,397.72
K E YoY% 17.39% -0.17% 44.60% 26.29% 19.58%
2H 5% 35.73% 39.51% 42.69% 43.85% 44.75%
%% 7l E & ROE% 12.86% 11.61% 12.80% 14.21% 18.66%
Al EPS(L) 0.23 0.21 0.23 0.29 0.35
T2 % PIE(f) 59 59 41 32 27
% & PIB(%) 5.41 4.84 4.34 4.82 5.23
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CINDA SECURITIES
# 2=k BEA L AEE 45 H T A
LB 2013A 2014A 2015E 2016E 2017E SHFE 2013A 2014A 2015E 2016E 2017E
AT 19,792.57 22,361.18 36,338.86 35,833.32 36,227.65 ELIF LN 18,080.93 18,800.74 26,932.80 32,961.48 39,229.06
Ll 4,177.01 5,102.30 16,230.85 11,902.90 8,350.22 kR A 11,620.56 11,373.38 15,436.44  18,506.73  21,673.07
Sk 2 48 0.00 0.00 0.00 0.00 0.00 B A4 B Ao 343.66 351.66 508.80 622.69 741.10
57 M 2 1,716.08 2,368.77 2,687.85 3,289.51 3,915.00 =R 79.85 69.77 129.67 158.70 188.87
FRAT IR 1,666.22 1,681.60 2,077.07 2,490.19 2,916.24 559 9% ) 982.71 989.49 1,469.60 1,798.56 2,140.56
V-3 10,593.16 11,981.31 14,115.88 16,923.52 19,818.98 W% % A 1,993.30 1,961.70 3,070.27 3,273.21 3,709.14
e 1,640.11 1,227.21 1,227.21 1,227.21 1,227.21 o RALAR K 88.59 -3.87 33.70 49.48 33.01
ERAEE 174,929.14 200,085.45 221,634.75  244,115.28  267,592.78 N SAME T B IE 5 0.00 0.00 0.00 0.00 0.00
P EE 823.76 956.47 956.47 956.47 956.47 E & L 246.29 87.70 124.18 152.72 121.53
TR 51,869.45 78,866.80 124,622.10 162,775.39 196,026.58 2 b £ 3 3,218.55 4,146.32 6,408.48 8,704.83 10,864.84
ERih W 177.30 258.26 152.56 147.52 142.48 EDIZ PN 3,692.27 2,055.64 2,636.59 2,636.59 2,636.59
H A 122,058.64 120,003.92 95,903.63 80,235.91 70,467.25 RO ] 820.65 40.47 310.15 310.15 310.15
8 194,721.71 222,446.63 257,973.61 279,948.60 303,820.43 F7H % 3R 6,090.18 6,161.49 8,734.92 11,031.27 13,191.28
wE Ak 26,192.81 23,076.56 25,957.91 28,240.45 30,583.81 FIT 1344, 969.26 1,004.52 1,310.24 1,654.69 1,978.69
%3 B 45 2 6,957.30 7,207.68 7,643.37 8,079.05 8,514.73 #4#78 5,120.92 5,156.97 7,424.68 9,376.58 11,212.59
AT 2 4,987.31 5,484.99 7,444.46 8,925.16 10,452.17 VR AR 2,644.98 2,685.22 3,850.45 4,862.71 5,814.87
H Ak 14,248.20 10,383.89 10,870.09 11,236.25 11,616.91 )2 B #N &) HA1E 2,475.93 2,471.74 3,574.23 4,513.86 5,397.72
EZ- N K 127,028.30 152,805.59 170,673.26 188,771.85 206,870.45 EBITDA 12,469.15 12,524.70 21,954.66 28,286.56 34,271.34
* H 2 111,815.72 134,434.21 152,532.81 170,631.40 188,730.00 EPS (&) 0.16 0.16 0.23 0.29 0.35
HAb 15,212.58 18,371.38 18,140.45 18,140.45 18,140.45
R R At 153,221.11 175,882.15 196,631.17 217,012.30 237,454.26 ReREER ¥ 45 B F L
VB AR AR GE 21,388.35 24,102.10 27,952.56 32,815.27 38,630.14 St EA 2013A 2014A 2015E 2016E 2017E
128 BN S X R A S 20,112.25 22,462.38 33,389.88 30,121.03 27,736.03 BB EHALR 9,329.25 9,543.16 20,005.98 24,520.68 30,151.35
ARG A RS 194721.71 222446.63 257973.61 279948.60 303820.43 % F)0H 5,120.92 5,156.97 7,424.68 9,376.58 11,212.59
AT VE B4 4,323.65 4,375.49 10,201.56 13,866.43 17,320.51
M %% B 2,055.32 1,987.72 3,018.18 3,388.87 3,759.55
T &M B4R ¥ 45 H A BAEME -246.29 -87.70 -124.18 -152.72 -121.53
B FA4F 2013A 2014A 2015E 2016E 2017E BIEF AL -2,071.18 -1,813.53 -437.16 -2,025.04 -2,072.34
=B 18,080.93 18,800.74 26,932.80 32,961.48 39,229.06 Ht 146.83 -75.79 -77.11 66.57 52.58
[ tb 1.86% 3.98% 43.25% 22.38% 19.01% BEFDHALR -23,438.03 -23,407.78 -31,746.81 -36,211.33 -40,696.04
)2 & B\ B) % F)E 2,475.93 2,471.74 3,574.23 4,513.86 5,397.72 TARIH -23,672.39 -23,403.35 -31,870.98 -36,364.05 -40,817.57
7] tb 17.39% -0.17% 44.60% 26.29% 19.58% K R 4% K 382.01 56.34 124.18 152.72 121.53
EXES 35.73% 39.51% 42.69% 43.85% 44.75% bt} -147.65 -60.77 0.00 0.00 0.00
ROE 12.86% 11.61% 12.80% 14.21% 18.66% HEREDALER 12,959.22 14,829.09 22,869.37 7,362.70 6,992.01
H Rk (L) 0.23 0.21 0.23 0.29 0.35 BALHE K 4,459.23 3,167.33 13,190.49 0.00 0.00
P/E 59 59 41 32 27 o 15,807.42 19,537.09 18,534.28 18,534.28 18,534.28
P/B 5.41 4.84 4.34 4.82 5.23 I A8 B8 9,774.48 10,530.36 8,855.40 11,171.58 11,542.27
EV/EBITDA 19.02 20.98 14.47 11.88 10.35 W% 3B -1127.96 925.30 11128.55 -4327.95 -3552.68
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MAHERKRA
K3, ¥ A AL TE F wR A
29 xR 010-63081270 13671072405 yuang@cindasc.com
b % 4 010-63081254 13691304086 zhanghuac@cindasc.com
R LEH 021-63570071 13681810356 wenxianglin@cindasc.com
i xR 0755-82465035 13825207216 liusheng@cindasc.com
fe 5 agae 0755-82497333 18680307697 yiyaochua@cindasc.com
& I EI 010-63081256 13691257256 gaofang@cindasc.com
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