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(@ LEd (000983) =FM P =5 F kg
RIUK, A FHBAAEA) 2013.10.24
(FaLgtd, (000983) HREZE: KHRMLAEAR,
AR 2013.8.6

15 AAE ST AT RN E)

CINDA SECURITIES CO.,LTD

AT T BRI T 3R 9 F B 1 F %
#%: 100031

PRl s ORBERR B 7 3H, B HERFF

2016 504 /] 26 H

E

28] 4 F 25 A& AT 2015 SF53R % 2016 F—F4k. 2015 5, 8] ZIE LN 186.58 127T, Ry 23.50%; FEI)2
BT NG PR A 44 A1E 1.41 1070, BIHRY 48.37%; AMAIk# 0.0448 T/%. 2016 SF—Z &, N3 LI LA 42.41
1270, RIHRY 5.56%; FIVAE T L8] KA ey44)E 0491070, Ry 42.68%; ki 0.0154 T/IHX.

SR

> NABEITEFRFEHATE, BRLFEARFLHEK, 2015 F405F, N&) FINRBEFF 2788 Frk, TR X4
101.37%, b EFRIHRY 8 ok, Mté 0.29%; #etabk =% 1290 7ok, TARIT%149101.33%, b EFRIHRY 25 %
wh, MG 1.9%; B FF 448 ek, TARGTRIEY 96.23%, b LRI 22 Fek, A 4.68%; X dE% 118431
J, ZAIHRI 77.49%, W BRI KRV 27.45 10, MtE 18.82%. MAFIAE S kA, HWEEA)E 54.98%, b EHF
Rl LA 1214 ANE a5 BARA A E 21.16%, W EFRHTH 044 NE o5, BREHFE 290%, b LFFH
EH 04 AE L.

> BIOABEAK. IR KT G, FARERFEAMN. ERNZFTATE MR BE T S A KN XRRET,
B AR CBE——A BE—E A AT IR, BT RS, R FLFE, 28 AaF A
LT g R EOREE R A B RIS — R Z L LR FBOR, H47 kYK, FRX8) =4 2x66 7 T LA WAHLLA B 4F
AEEIRCIRANF T, AR, BAZLGT®E, o8 RERAREEN, BRBAEARN, RGFH@ETE. HEd
WAL, FINMLFRBBARRMAM., £ W—d—b, B—E— AL TR IHT, N E— T2 BT 1]
FAT L FATH RO R, AARFT A ZLRENE,

> BAIFRBARE: KT E) 2016-2018 49 EPS 451 0.04 4. 0.05 T. 0.08 T, s H&EZE (4 | 25 BicH
W) 5 h 235, 164 Fv 114 42, £ L) NG KB P Fa e F ek, %G “EN” T4,

> BEARREE: K5 KT, AT ERT, N8 A T it e diEL,
> RRREE: QF%E T4, §RIKE 7FERR.
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2014A 2015A 2016E 2017E 2018E
AL (F ) 24,390.92 18,658.27 17,630.81 17,242.89 17,404.84
K% YoY % -17.32% -23.50% -5.51% -2.20% 0.94%
)2 B8] 4 A8 (B 77 L) 273.20 141.05 116.90 167.46 240.81
¥ % YoY% -74.13% -48.37% -17.12% 43.25% 43.80%
A E% 27.07% 32.36% 30.01% 29.32% 29.97%
B = 5 % ROE% 1.71% 0.88% 0.73% 1.03% 1.46%
F kA EPS(L) 0.09 0.04 0.04 0.05 0.08
A% PIE(H) 100 195 235 164 114
4% PIB(1%) 1.73 1.71 1.70 1.68 1.66

FAAEN: wind, 15227ERTEL F oo F

Z: R0 2016 F4 1 25 A4
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 12,612.97 14,657.67 14,338.45 14,193.02 14,169.31 22 9N 24,390.92 18,658.27 17,630.81 17,242.89 17,404.84
ko 3,053.39 3,924.21 4,025.89 4,051.82 3,973.90 &k px A 17,787.87 12,621.03 12,339.73 12,188.03 12,188.03
R E 4R 1,180.87 1,908.55 1,803.45 1,763.77 1,780.34 2 WAL B Am 315.59 693.12 528.92 517.29 522.15
LR 4,544 .36 4,337.36 4,098.52 4,008.34 4,045.99 & % R 2,393.55 2,120.85 1,763.08 1,551.86 1,566.44
FAT MR 427.06 542.12 530.04 523.53 523.53 I A 2,426.78 1,768.92 1,674.93 1,551.86 1,566.44
B 2,469.10 2,910.71 2,845.84 2,810.85 2,810.85 W 4% A 1,055.64 1,102.96 1,107.62 1,106.03 1,105.93
Hq, 938.21 1,034.71 1,034.71 1,034.71 1,034.71 T 7 IRABAR K 46.86 87.15 83.51 82.01 82.46
ERFHLKFE 35,583.98 37,573.38 37,792.34 38,036.63 38,397.80 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 1,561.51 1,517.87 1,517.87 1,517.87 1,517.87 TR AN 77.73 21.83 44.94 33.38 39.16
TR 21,542.63 22,510.89 24,963.88 27,996.99 28,356.65 A A)aE 442.36 286.07 177.96 279.19 412.56
E XA i 2,793.05 2,796.22 2,694.66 2,593.13 2,492.02 =2V SN 51.70 62.80 66.38 60.29 63.16
H it 9,686.78 10,748.41 8,615.94 5,928.63 6,031.26 = 27.47 37.84 29.39 31.57 32.93
K= 48,196.95 52,231.05 52,130.79 52,229.64 52,567.12 F)38 B 50 466.59 311.02 214.95 307.91 442.79
A R 15,934.92 20,833.75 20,578.58 20,446.50 20,451.88 T A4 116.59 100.40 53.74 76.98 110.70
48 42k 2,134.00 3,488.76 3,488.76 3,488.76 3,488.76 A 350.00 210.62 161.21 230.93 332.09
AT 2R 7,651.03 7,821.85 7,647.52 7,553.50 7,553.50 VR R A 76.80 69.58 44.31 63.48 91.28
Hq, 6,149.88 9,523.14 9,442.30 9,404.24 9,409.62 PEY- RS NS PE- bl 273.20 141.05 116.90 167.46 240.81
JERFH A 13,554.17 12,412.48 12,412.48 12,412.48 12,412.48 EBITDA 3,685.05 3,292.00 3,643.56 3,989.82 4,337.30
K g 10,090.81 8,972.15 8,972.15 8,972.15 8,972.15 EPS (#:% ) 0.09 0.04 0.04 0.05 0.08
H A, 3,463.37 3,440.33 3,440.33 3,440.33 3,440.33
ot 20,489.09  33,246.23 32,991.06 32,858.98  32,864.36 P b4 A
o HIE ARG 2,857.85 2,933.53 2,977.84 3,041.32 3,132.60 LB 2014A 2015A 2016E 2017E 2018E
JEY-Z:INE N &> 15,850.01 16,051.30 16,161.89 16,329.35 16,570.15 ZEEFEHILER 934.45 944.40 3,682.82 3,893.74 4,115.00
RAF AR AR 3 48196.95 52231.05 52130.79 52229.64 52567.12 HF)E 350.00 210.62 161.21 230.93 332.09
18 BeAh 2,132.49 1,889.72 2,297.64 2,550.93 2,763.54
W 4% A 1,085.97 1,091.27 1,130.98 1,130.98 1,130.98
TR S BT A BARARA 77.73 -21.83 -44.94 -33.38 -39.16
EB2M ST 2014A 2015A 2016E 2017E 2018E TEREE -2,515.42 -2,332.78 82.22 -42.73 -131.29
=R 2 I 24,390.92 18,658.27 17,630.81 17,242.89 17,404.84 re -40.86 107.40 55.71 57.02 58.84
[ b -17.32% -23.50% -5.51% -2.20% 0.94% BREDRALR -1,786.05 -2,367.80 -2,443.85 -2,736.84 -3,061.94
VX =N BEF AP 273.20 141.05 116.90 167.46 240.81 FARZ S -1,696.65 -2,267.14 -2,488.79 -2,770.22 -3,101.10
[ e -74.13% -48.37% -17.12% 43.25% 43.80% KA 24.40 49.34 44.94 33.38 39.16
EFIES 27.07% 32.36% 30.01% 29.32% 29.97% Hpb -113.79 -150.00 0.00 0.00 0.00
ROE 1.71% 0.88% 0.73% 1.03% 1.46% EREHRAR 1,053.43 2,187.51 -1,137.28 -1,130.98 -1,130.98
BRI (L) 0.09 0.04 0.04 0.05 0.08 BIZHE 0.00 4.90 0.00 0.00 0.00
P/E 100 195 235 164 114 [EE 1,406.47 2,000.13 0.00 0.00 0.00
P/B 1.73 1.71 1.70 1.68 1.66 FATF)E R E 934.38 1,081.64 1,137.28 1,130.98 1,130.98
EV/EBITDA 11.88 13.93 12.59 11.50 10.58 Mo 3 A 3 201.83 764.11 101.68 25.92 77.92
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fFREH BT AT AR (FRAK) AR+ —BHUEEHRIATLRESATFE = L. AAABREERBER. DR KR L. 0, HRRFRBLZRKR

¥.
IR0 2

b
o
NN (B 23

BRI TATLER AR, L FhTKRFVEFIR., THRTRFNERRLFER, FIREWE, 9B EHIRTFERRMTERIEALA, LML LT
2, BRSO, BERRILIT®, ZRM—ATY. ARG, AZHEBERT dNF e RNy, BRI LB BT RIZLTNE, AEBH.
W, RREF s, sHpfe. KA S, G840F 5, Hmib T d a4k, BRI ELE.

AEBF. FTEZF. BIH NG,

&, o4IR, FEARKFAITFME, 2012 5 2 AmBAZEIEAML TS, EENFRRATLAR; 2014 F 1-9 A R ETRF P L AR,

RRITULERBEAR

na) FAR B R na) FAR B R na) FAR B R na) FAR BB
B % 601918 P28 601699 PR 601666 o A 4 601088
KBk 601001 TR 600997 L E R 600546 XA #8 IR 600403
P BE AL IR 601898 faadi oy 600395 Fer Rtk Ak 600348 oM Bk 600188
ZeAte) 600123 FRM e 600121 R AL AL IR 601101 LNEpESc 000983
EE 000571 AP KA 000933 FE AR 000780 REHER 600157
HAHERREA
R ¥4 ik FA B A
P z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
4t IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
4t A% 010-63081128 13811821399 gongtingting@cindasc.com
L L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
£ B AR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
BT LB BB T AT I AA B IR TAILE, AAFIOMEMARIS TG S, Th, LFERRERKRE T o) AR ATEILRALE B4R A0 X

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
B, AFHIEA R B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERBE P FHRAT B AR MEFRARE R, BF LH BEARE T OEMELRERNETH L4 RA,
EHSEFFRERENL., KMREFENGTA TE. BRLAMEMNMUERS, IR A KA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOELT, 1FRIEARE RBEIM T R AHA BE F BN 8] T RATHER AT R S, FT A8 A 4 X e8] AR R BRI AE TARAT L S TR 4
AL BAAA G RAEAPTA . REFLIEAP AR E, ETIMFBMATRFOAETH KB, LH. LA, FERI] A RRE G, BAERIEFVUIN M G L& P LA RSE, N diz
AR G AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 8 LR RIS MM R P AR BF 2L
I R BB RIEFBER, FQEBRFHEAARSE, il —E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AUF: AT LG A
AARERA 6 RAARH 1 IR 300 484k OX T MARKA ); Wty BRAARAT IR T A 5% ~20%; Pk AT IS BOR A AT
B BEARZARE AN BA: AR R E 5% 2 Ak AL TR,
Fdi: BMABTE TFRES%AT.

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
. Tk, M4 ARFFEENFLBRPGEL, EETHELT, 1ZRIEATRIHETABMER RIS T 44T R 257 5| TR K AT IR, KEHE 07K,
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