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FEEFAPEREF BN, FHFHEREEK

S EE:
B ERUFFESFAAERBART: (1) A7 2015 F4a5 RSl

24T 15129 1276, YOY+6. 6%, 1-11 A YOY-1. 4% B ffE1E. Hrp 12
HE %G 333342, AL RIEGA 54. 6%, 2 m @ H0S5HiE 5 [H
FEFERBONE . (20 MbFRE, A7 2015 FaEHE. S W)
AL S5 B S BUEr 2 A A 11903 12,3138 2. 88 42, YOY 43 51+2. 5%
+26. 6% —9. 9%, ZrHIE 1-11 H B iE . Bkigsgin 19. 5 S H o s 2k
MY K 9.6 NE . Hp AT 12 AR, s, Bt s
AFEE+32. 3%, +128%. —61. B%. A RIS KIER . 5 gk 5tk
HIGK, HAT BB S SS RIEZ s . (3) 4 XIERE, AF
2015 SFE AN AN H 08 14104, 1025 {476, YOY 43 J3l+4. 9%
+37. 2%,

12 AFFITHRERK, RTREWRERK: A 2015 FSLPHIT L
AN 22419 J3FK, YOY % 23. 5%, FREEL 1-11 F 4% 0.8 A
Gy, EERET 12 AR AR LI (1844 J3°FK) YOY+2. 9% )
O8] AR FL S T AR 99709 F5 Tk, YOY+8. 2%;  SEHLIR T AR A
12869 J3°FK, YOY+29. 7%,

HE R L4k SR PUR I A4 7] 2015 FAFILIHH BTN 1326 751K,
SEHVEN B 44 1546 1278, 203 YOY+28%A0+28. 5%, 4wl 1-11 H
TR 1.6 FIMK 4.3 NE 4. BHKE, A 12 i A Soi ey e mm
124 73K, SCHUBE &8 166 1278, YOY 735))+90. 8%, +140. 6%. 2]
BB IR R R T A R4 12 AR

BRI : FHRE, AFEI SR TS K3l T gk sk
B, i A K K B A R 2016 EEE R IR . Kk
B, W LAHRE G R AR B 0 A S 1) [l V% 2 06 28 ) AR SR L
S b G R I ST, T B 45 BT SRR T 3 T
Th, kgifiit e . FRATHIE AR 2015 4E. 2016 4255 i SEIL i
FJHE 253 1278 282 427, [FIELA: MK 11. 9%, 11. 8%; EPS 43514 0. 84
JG+ 0.94 78, XM PE 0516 7. 6, PB N 1.0, AF HEMEEMK, A
Gk tee ik, gERETNIH B L.
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EREE 12 A 31 H 2012 2013 2014 2015E 2016E
afifl] (Net profit) RMB H Fi 7t 15735 20399 22570 25252 28229
YOY 388 )k % 16. 24% 29. 64% 10. 65% 11.88% 11.79%
HREAR (EPS) RMB 7© 0.52 0.68 0.75 0. 84 0.94
YOY 38 )k % 15. 56% 30. 77% 10. 29% 11.67% 11.79%
A Mg (P/E) X 12 9 8 7 6
% F] (DPS) RMB J© 0. 00 0.14 0.17 0.19 0.22
EHE (Yield) % 0. 00% 2. 30% 2. 73% 3. 41% 3. 81%

TR (Expected Return: ER) J9ifE, HiBHanF:

98 /7L N Strong Buy (BR=30%); %A Buy (30%>ER=10%)
it Neutral (10%>ER>-10%)
S Sell (-30%<<ER=-10%); 5&/J5ZH StrongSell (ER=-30%)
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ANRMHEAT 2012 2013 2014 2015E 2016F
EV AR 571,516 681, 048 800, 029 880, 032 959, 234
ZE A 501, 835 600, 220 699, 364 768, 972 838, 179
F B FE 47,623 56, 089 69, 773 77,091 84, 029
£ 2 1, 299 1, 662 2, 099 2, 288 2, 494
(egiikigs 13, 402 14, 549 15, 606 17,161 18,417
% 2% H 4,125 5, 407 7,429 7, 480 7, 194
Bl R 29, 381 38, 210 42,214 48, 162 53,923
AN 951 875 1,272 870 900
FATF)IE 30, 161 38, 799 43, 336 48, 862 54, 623
Fr {38 7,384 9, 465 10, 159 11,727 13,110
DR AR AR 7,041 8,935 10, 607 11,883 13, 284
R 15, 735 20, 399 22, 570 25, 252 28, 229
M AHBEE AR

ANRTHAT 2012 2013 2014 2015E 2016E
i 117, 360 123, 401 154, 069 167, 206 191, 847
TEB A0 254, 382 322, 382 348, 273 413,615 450, 840
R R 1 88, 353 99, 280 123, 785 132, 005 143, 885
W= A1 521, 981 616, 537 708, 004 720, 746 795, 205
KRBT 23, 026 21, 354 23, 311 23, 000 23, 000
[ 5 T2 16, 864 20, 572 22, 884 22,934 23, 560
T 5= e HoAh B2 7= & it 8,223 9, 042 9,239 9, 000 9, 000
e AT 651, 694 783, 821 909, 734 930, 530 1, 008, 995
B AT 385, 730 466, 933 538, 771 568, 055 614, 680
KAt 126, 410 152, 325 175, 225 157, 800 168, 300
et 512, 140 619, 258 713, 996 714, 173 770, 901
e N & 37, 696 46, 527 57, 894 69, 234 76, 190
M BB A 139, 554 164, 564 196, 913 216, 357 238, 094
BRI AR B Bt 651, 694 783, 821 910, 909 930, 530 1, 008, 995
W=: AHIIERER

H /it 2012 2013 2014 2015E 2016F
2B G B A B & I B 2,393 2,619 24, 906 4, 150 4,730
P 0E 2N AL B A 5 A -13, 230 -8, 370 -15, 467 -11, 350 -12, 140
B B AR B A 1 A 35, 551 11,074 18,195 29, 288 32, 051
IR 4 I S e 2 i 24, 688 4, 898 28, 181 22, 088 24, 641

et MEAESR (R FIRARRE, BRIERCEE)T RA W NBHM G BHENS (FE) R RAARANRBEMRS AR MBS TR WO EFREHRES
REREVRIR G 2 SRR WA DR . BRIES (B8 FRAF AR NS EREL R TR, HEREZBRBHEEHORE S, BRiES (F8HR
AT AR PR E 2 R R R B EMRE, RARRELEMBERIE, ARSI RS 2R R BB SR IER %S, BRIER(FB)ARAR, BES
AT RABE AT BRYFE R TG4 5 B SR BURE LA 1 5 2 BERI BT SRR IR AT 173 . BERRESR (BB B RAF RAEMZ — I EFIIARRE RS
B SRR BRBEAEMBMRAEMTE. MHRENEZRHNNERTRERSERFFHENNEE. HEES (B ARAR LMEMZ —MEHFRIARIR
RERSA AR E WA 2 E @R R LB, MK, W S RS Wi 2 135, BERRIES (B A RAT RAA T RABE AR W REAIE
H, BRMAZROEREAHIRE NHIRZIE 0. ARG ARRMERERRER A S MRS N R ZESR
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