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> REBRE: THBMEESIKE. AE BB TR RATH. FHhfoy-04 KT,

2014A 2015A 2016E 2017E 2018E
BN (T 7 L) 2,820.49 3,114.13 3,227.73 4,370.23 5,496.73
# K YoY % -6.13% 10.41% 3.65% 35.40% 25.78%
)2 2 EE 0 3) A A8 (8 7 L) 454.68 455.09 483.38 640.28 796.17
#KZE YoY% 20.42% 0.09% 6.22% 32.46% 24.35%
A F% 26.30% 26.57% 26.56% 26.95% 27.13%
# P I % ROE% 18.16% 15.55% 14.61% 16.85% 17.62%
A EPS(L) 1.76 1.47 1.56 2.07 2.57
W& % PIE(fF) 15 15 14 1 9
4% PIB(1Z) 2.6 2.2 2.0 1.7 1.4
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T AR BlHETA AER ¥ AEH B A
SR 2014A 2015A 2016E 2017E 2018E i 2014A 2015A 2016E 2017E 2018E
AR 3,015.75 2,479.69 2,079.71 2,413.80 2,999.09 R N 2,820.49 3,114.13 3,227.73 4,370.23 5,496.73
ik 1,701.96 1,122.82 964.39 969.00 1,229.05 EIR TN 2,078.79 2,286.81 2,370.37 3,192.29 4,005.47
K E R 150.45 250.27 195.32 264.46 332.62 2 A At A B An 10.17 7.54 9.73 13.17 16.56
LR 2K 338.45 546.38 431.63 584.41 735.05 R & 26.06 38.29 39.69 53.74 67.59
AR 2K 70.94 60.68 67.12 90.39 113.42 538 & 224.49 291.01 301.63 408.39 513.66
B 212.38 321.40 243.10 327.40 410.80 W45 A -34.41 -57.07 -30.40 -25.86 -24.61
B 541.57 178.15 178.15 178.15 178.15 P BALR K 3.18 27.18 12.32 16.68 20.98
Y i 1,292.02 2,177.67 2,990.69 3,758.63 4,448.73 INRMEE I B 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 RIS 32.70 49.60 65.00 65.00 65.00
Bz R 782.90 955.46 909.96 1,679.94 2,371.33 b #) 5 544.91 569.96 589.40 776.82 962.08
TR 93.48 149.71 144.78 139.84 134.91 ESY NTON 14.40 5.85 8.91 9.72 14.48
b, 415.64 1,072.49 1,935.95 1,938.85 1,942.50 Y ] 6.44 6.50 10.48 7.81 8.26
FTEEH 4,307.77 4,657.36 5,070.40 6,172.43 7,447.82 F|78 % 5 552.87 569.31 587.83 778.74 968.29
Ak 1,506.24 1,408.20 1,474.99 1,933.57 2,408.89 B 434, 83.90 98.91 102.12 135.29 168.22
sz Ip Ak 0.00 0.00 0.00 0.00 0.00 & F)38 468.97 470.40 485.71 643.45 800.07
AT IR 2K 999.21 808.38 867.47 1,168.27 1,465.87 R AR R 14.29 15.32 2.33 3.17 3.91
A, 507.04 599.82 607.51 765.30 943.02 VE B BN E) 5 A1) 454.68 455.09 483.38 640.28 796.17
HEFBH AR 6.38 14.46 14.46 14.46 14.46 EBITDA 690.72 732.31 772.52 1,009.74 1,281.13
e HE 2 0.00 0.00 0.00 0.00 0.00 EPS (3% ) 1.47 1.47 1.56 2.07 2.57
b 6.38 14.46 14.46 14.46 14.46
RAfReit 1,512.63 1,422.66 1,489.45 1,948.03 2,423.35 NEAFER A5 H T A
R FR AR 77.26 98.10 100.43 103.60 107.51 iy 2014A 2015A 2016E 2017E 2018E
JEV- RGNS 2,717.88 3,136.59 3,480.52 4,120.79 4,916.96 BEEHALR 553.55 245.33 913.27 937.89 1,196.67
AR AR S 4307.77 4657.36 5070.40 6172.43 7447.82 A5 468.97 470.40 485.71 643.45 800.07
I 18 P4l 145.76 182.88 196.49 242.80 324.64
W4 -7.91 -19.88 -11.81 -11.81 -11.81
FEW 54845 45 H A BRI -32.70 -49.60 -65.00 -65.00 -65.00
FEM 547 2014A 2015A 2016E 2017E 2018E TEREL -37.91 -349.77 296.02 112.42 129.11
1T ON 2,820.49 3,114.13 3,227.73 4,370.23 5,496.73 e 17.33 11.29 11.86 16.02 19.66
Bl -6.13% 10.41% 3.65% 35.40% 25.78% BREDALR -348.77 -797.70 -944.06 -945.09 -948.42
)2 B, BN 8) A 454.68 455,09 483.38 640.28 796.17 TR -377.47 -326.18 -1,009.06 -1,010.09 -1,013.42
Bl 20.42% 0.09% 6.22% 32.46% 24.35% KRR 578.70 528.48 65.00 65.00 65.00
£ 4% 26.30% 26.57% 26.56% 26.95% 27.13% b, -550.00 -1,000.00 0.00 0.00 0.00
ROE 18.16% 15.55% 14.61% 16.85% 17.62% EREHALA -64.44 -46.92 -139.45 0.00 0.00
T A 1.76 1.47 1.56 2.07 2.57 AR 10.00 20.00 0.00 0.00 0.00
P/E 15 15 14 1 9 FEE -122.81 0.00 0.00 0.00 0.00
P/B 2.6 2.2 2.0 1.7 1.4 SR B B 53.34 66.65 139.45 0.00 0.00
EV/EBITDA 8.43 9.54 9.04 6.92 5.45 R4 548 iR 149.59 -579.42 -158.43 4.61 260.06
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&k, PEARKFEBRFML, 20134 7 A EXWwBLERIEAMAITF LTS, NELITLHR.

NAHERKRA

R #4 LIRS F R A

| ® £ 010-63081270 13671072405 yuang@cindasc.com
43 S 010-63081254 13691304086 zhanghuac@cindasc.com
4k el dE 010-63081479 18211184073 raotingting@cindasc.com
43 1T R 010-63081150 18610718799 hehuan@cindasc.com
| AIE4E 010-63081128 13811821399 gongtingting@cindasc.com
R X E 021-63570071 13681810356 wenxianglin@cindasc.com
ESW EXE PN 021-61678592 18121125183 wangliben@cindasc.com
i FUI- 0755-82465035 13825207216 liusheng@cindasc.com
K] AR 0755-82497333 18680307697 yiyaohua@cindasc.com
[ & & 010-63080945 18610350427 tanglei@cindasc.com
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