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RJPBA M, FOTHERFRLIN: NABOATA ZHHEAS LG H TR0 1. N8 B ATk FTRRZEME, Pif
HLI Y AR B K P8 JE AR B 8) 5 AV KK, RGANE) BAIREM, 20 BEE T A Anit Jo R vA BB ARMBNAIE AL, 12
BN E) H—F iR AL BN, BRIGEABBANGKE; 3. FIHARL LA Z DRI ARE LN, ATRHA A
T a7 Seegdfs, RS L R RIT ek G938 hn, A A S AR A I AT AR A TR F A, T RAT
e PLREAREIR, AR 2 A RALE T A AT 24 113.33%, #&E 13.33%.
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A XDATRIET 1000 7 TARK T3EHAS) RE, &%F BT RIATRET 700 7 AR B HFNE) RE, FFREEIFEAR
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CINDA SECURITIES

> kE5HAELE, BALENTEIARMT: 2015 F, NEDAREL S CRARTIANT A, LA HmbkEaE L
B, LB EA#—FT K., EFF, NG MMUEIZRPEABRBTKRAET, BALAKL, Lib, HLFHR ZINKRK
PAZ L S0 7K, 4k ib R BILR 3 Kk 2169.34%, ®ibibX B F gk 295.02%. HLRA, A& ainik T ek
HFRMARR LR, FHIT R AL EA AL RIS, BR8] TRT 7 RAFMSANR Lk T o LAr ey $lx,
HEENEREMSAELART E, KX Rk, 2T 1E, RERVHEERS, BARTHERIKE, 2T EF4
Je, A AN T RAE T A FASAR AR .

> BAFREEFRL: b T8 A8 FARRAEPTFRE, RNEHFHAE 2015-2017 FE5KIKE 554 0.61 T. 0.77 7T
Fa2 0.89 FLEGTRM|, # 2|0\ &) AT T A FASATUR Rk HAZ B R R Kb, BATLERFAT NG 8 “EN” AR,

> REBE: X5 L —& P RIS, 255 KT I, ZBRRRE L Gedtak KT IH; 5~

T F AL TR,

N8 REH R 52
2013A 2014A 2015E 2016E 2017E

F WA (F T ) 1,675.79 1,811.80 2,071.90 2,359.91 2,647.14
K % YoY % 27.22% 8.12% 14.36% 13.90% 12.17%
)2 RN 3) VA (8 7 L) 66.96 75.01 97.59 123.87 142.23
#EKE YoY% 8.51% 12.02% 30.11% 26.93% 14.83%
A 5% 12.92% 13.51% 14.30% 14.64% 14.81%
# ol % ROE% 21.51% 19.62% 15.02% 13.27% 13.54%
# K A EPS(7L) 0.56 0.63 0.61 0.77 0.89
WA F PIE(K) 59 53 54 42 37
4% PIB(12) 11.45 9.40 5.98 5.33 472

FAEFENR: wind, 1Z27EXGFL T TR Z: K% 2015 F11 A 6 54
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k% P15 T A AliEE $15HHA
vy 2013A 2014A 2015E 2016E 2017E Lt EE 2013A 2014A 2015E 2016E 2017E
AN 1,080.49 1,502.87 1,867.73 1,885.72 2,107.96 RN 1,675.79 1,811.80 2,071.90 2,359.91 2,647.14
% T A 82.22 197.48 429.52 25217 279.37 A 1,459.34 1,567.03 1,775.68 2,014.38 2,255.23
BB 114.54 191.11 203.09 231.33 259.48 A b A AT o 54.59 58.16 66.38 75.60 84.81
LM 765.05 963.33 1,074.04 1,223.34 1,372.24 B 17.47 19.49 22.29 25.39 28.48
AR 2 5.51 8.59 9.56 10.84 12.14 Lo 37.80 41.65 48.50 54.24 61.22
Btk 90.86 113.86 123.01 139.55 156.23 W43 13.13 16.12 23.61 17.34 18.35
i 22.31 28.50 28.50 28.50 28.50 K EBAEIR K 11.10 11.08 13.99 15.92 17.17
R K 80.71 137.15 327.14 548.17 584.33 IAAE T Sl 0.00 0.00 0.00 0.00 0.00
S o 1.43 1.62 1.62 1.62 1.62 o e -0.57 -1.81 0.00 0.00 0.00
I o 20.38 20.69 90.34 234.39 363.73 b A3 81.79 96.47 121.46 157.04 181.90
AR 34.08 36.54 64.04 88.59 87.03 R SToN 10.58 8.58 10.79 10.79 10.79
i 24.82 78.30 171.15 22357 131.95 R 0.16 0.14 0.11 0.11 0.11
=&t 1,161.21 1,640.01 2,194.87 2,433.90 2,692.28 F198 550 92.21 104.91 132.13 167.71 192.57
ABh 814.78 1,189.28 1,284.19 1,415.35 1,547 .51 F 1341, 24.06 27.76 34.54 43.84 50.34
43 4% 2 111.15 298.98 298.98 298.98 298.98 A F0 68.15 77.15 97.59 123.87 142.23
AR 571.39 702.33 780.91 885.89 991.81 AR A AR 1.19 2.15 0.00 0.00 0.00
i 132.24 187.98 204.30 230.49 256.72 )2 BB ) A1 66.96 75.01 97.59 123.87 142.23
A3 0.00 27.15 27.15 27.15 27.15 EBITDA 110.85 128.10 177.33 234.01 277.03
¥ 0.00 27.15 27.15 27.15 27.15 EPS 0.56 0.63 0.61 0.77 0.89
) 0.00 0.00 0.00 0.00 0.00
Akt 814.78 1,216.43 1,311.34 1,442.50 1,574.66 A RER b A
v EPRFRAR R 1.64 3.79 3.79 3.79 3.79 2R 2013A 2014A 2015E 2016E 2017E
)2 BN G AR B 344.78 419.79 879.74 987.60 1,113.84 ZEEDNAT 2372 -58.01 100.61 121.21 158.71
it A B AR 1161.21 1640.01 2194.87 2433.90 2692.28 HF18 68.15 77.15 97.59 123.87 142.23
e 5.20 6.34 25.63 46.73 64.89
W58 13.44 16.85 19.57 19.57 19.57
s LT e $EHERA | ERRA 0.57 181 0.00 0.00 0.00
EX U0 Rt 2013A 2014A 2015E 2016E 2017E FEHAED -119.53 -166.77 -51.89 -80.10 -80.05
EX IO 1,675.79 1,811.80 2,071.90 2,359.91 2,647.14 E 8.45 6.61 9.72 11.15 12.07
Al 27.22% 8.12% 14.36% 13.90% 12.17% BREDAAAR -7.89 -59.38 -211.36 -263.00 -95.95
)2 BB 5] 4 A1 66.96 75.01 97.59 123.87 142.23 FAR -5.89 -57.38 -211.36 -263.00 -95.95
A 8.51% 12.02% 30.11% 26.93% 14.83% ¥R 0.00 0.00 0.00 0.00 0.00
L% 12.92% 13.51% 14.30% 14.64% 14.81% ey -2.00 -2.00 0.00 0.00 0.00
ROE 21.51% 19.62% 15.02% 13.27% 13.54% R EDIeT -19.38 199.34 342.79 -35.57 -35.57
H ROk () 0.56 0.63 0.61 0.77 0.89 FOARH 0.45 0.00 370.36 0.00 0.00
P/E 59 53 54 42 37 I -6.35 216.27 0.00 0.00 0.00
P/B 11.45 9.40 5.98 5.33 4.72 A BB 13.48 16.93 27.57 35.57 35.57
EV/EBITDA 36.61 33.37 31.52 23.89 20.18 I 558 o i -51.00 81.95 232.05 -177.36 27.20
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LE LR 021-63570071 13681810356 wenxianglin@cindasc.com
4 d X %, 0755-82465035 13825207216 liusheng@cindasc.com
i ZARae 0755-82497333 18680307697 yiyaohua@cindasc.com
3 2K 010-63081256 13691257256 gaofang@cindasc.com
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