IESFMRIR S

NER—HR=IF

T ExEF (600108.sh)

LRGP ¥, 2014.8.29

BEER syl

#Ak%5: S1500510120009

Bk w5 +86 10 83326739
#}4: kangjingdong@cindasc.com

AR FRR,
CREARK Rt 9 425028 ) 2014. 8. 29

15 AAE ST AT RN E)

CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

AR GEMEKR Rl ERIFE =

2016 % 08 f 26 H

F4: NE] 8 A 25 A A A 2016 ¥R, LEF 0] ZIA 10.20 1270, Fl3gk 14.42%, SEHL)AJEFN &) 695 4]
i 3,978 7L, FlHRY 54.30%. LEFFNE EI EPS 0.02 T, REER Y TR 54.36%. (E1F45H692, Na) L¥Hdo
k2w HIREE EPS % 0.0178 L5 FEFRH6) 0.0058 . X 8E# A4 4 A 3884 u, %EFRIILTHE
74.76%.

BF:

> EFENGBREAETAES: SENAMREBZERA, NHBESH, MIEFTFEARK, &7 THRAEIALR
AgdHh, N FRAREMRARRR., 2% 5 AT HE LA A0 RBENZIKEA T A, ERABELFNA
375212 7L, *REEAR 8848.32 w. T EF LA TFod] LXFREHHRERI, REETIERAER EIZFA|
306.62 7 7L, & LSRG K 84.78%: #ikp 2 E) I FA)IE 99.33 7 4, % LSRG K 48.78%, ik
YRR, B ESRE L EE I AFE 677.76 7L, REFF MY 50.92%; F & HFIAEF)1E 23.30 Z4; B
5 58] 4 FIA-172.56 7 7, 4 LB BV 146.51%; M 5 & T 2 T E 45 /KA R3] B) 4052 904 H)E-173.93
7y #)LEE b 2P AIE-19.62 U, B Ak STILAF)E-20.34 T, HOR R B B E AT KA PR E) 52 HL4 A
-131.64 77 L; KERSBEIAEFE-1947 74, R EFR B A0 84.85%., sk - L E4F AR LA R3] L4 A
i 377.30 7 L, R EHFFIHAEIL6.51%.

> R FAl, EesiaksiRE. FlRamt—Fhk: PR EN S-S REE LT EEAANG LR, &
PRBERBI. HE, FREE. BAE. RBAERXFMLFLER,;, ki “BAFRTHA RefH, £ RH
AEME, R, A, FRERTH, THRBEMMTLLE, A THFREALES, mI, HEEKTH
Ak, FIB, @85 AAeiT R4, BRAGINE AN, E5NEA R HmLT 2-3 NEFAHEY . B A
e LEM, W EFTES—FTRG, TFTLRBEAMEMET, NEKE, LAZEENTHRMEL T Y
X, B ARFAMEE Dk mit, R, RRFEDITERK B AR, LEAFRARLERGAEFEE,
FAR R, RIRF T BR oo TR A Ao F KBS FERIT, H—EARBRFLERFENR TR AR T,
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> EHBEAMAERTFER: EFFAIBRBRERERE, @EAKRLT, —FHRATTEHMH; B2 TEEY
ENERERLAEFFX, 2EFX. TEFXAFTRADFXFEE L, st—Fmig4 Zid25®, HIERLEFER
B, EHBAMEMERE, 75 TR AN RLBLMBEEGINT, Fk kT8 s X, HEM.
R B A I REL, FF IR VA I KRN P B 69 B Ak 53] . BiR 4N E) . B 4 B 2R T R AR M5k &R 18
100%49 BEAR, FlHHf R BEEH 5 F kit 27.23 7w LW BA KR LT =69 B # TAE, S o st B #7760 7%= 3.

> AGARRLGIER RALDNFE IR, RF N L FLEBE TV WG ENE, TAEARK, (2MAN ) Ak LA T
A Fa = b KPR F, AT RWARI, ARIRE RN E, FAHRNE ERERL. R, OB LLETH
A B R R BT R, X X ZFAR M INAR K S K 6945 5, BATFA8) L2 L 45 R HH8 2 T J s K
A B, A8 @l e RN BT R

> BAFREZFIRE: KT E) 2016-2018 F4 50k 95 4 0.08/0.09/0.11 /4, 315 PE 4% % 65/59/49 1%, #
JEF| NG F73L T b gL AR K, RANLEFAF 8] 0 T SRR,

> RERE: BRAXRKLBEEAA T, KB SERRA ERAKRG TS5,

2014A 2015A 2016E 2017E 2018E
B VN (F 7 ) 2,244.85 2,191.12 2,395.70 2,510.07 2,600.74
# K% YoY % -3.94% -2.39% 9.34% 4.77% 3.61%
)2 B 8) A (B 75 L) 206.13 123.09 156.42 172.49 205.07
# K& YoY% -45.82% -40.29% 27.08% 10.28% 18.88%
2A1%% 22.18% 23.01% 19.55% 20.58% 21.55%
ks % ROE% 4.40% 2.61% 3.27% 3.50% 4.00%
Mok # EPS(7L) 0.11 0.06 0.08 0.09 0.11
W A% PIE(HF) 49 82 65 59 49
4% PIB(1%) 2.15 2.15 2.09 2.02 1.94

FAFR S wind, 1522IERBFL F T E: RN 2016 F8 A 25 H KA
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CINDA SECURITIES
T R A A HA AR BT A
S FE 2014A 2015A 2016E 2017E 2018E LS E 2014A 2015A 2016E 2017E 2018E
AR 3,153.53 3,262.46 3,440.97 3,625.09 3,842.61 BN 2,244 .85 2,191.12 2,395.70 2,510.07 2,600.74
% Kl 885.09 796.68 745.52 847.09 1,003.09 ALk 1,746.84 1,686.97 1,927.28 1,993.59 2,040.35
Nk E 1.00 8.85 9.68 10.14 10.51 25 b A AT 3.22 2.58 3.06 3.21 3.32
FMR 607.81 716.32 783.20 820.59 850.23 2 3 39.77 56.22 45.83 48.02 49.76
IR 290.27 301.77 344.76 356.62 364.98 EEL S 180.13 213.12 227.59 238.46 247.07
s 854.13 835.26 954.24 987.08 1,010.23 W53 69.10 97.70 24.91 25.68 24.20
e 515.22 603.57 603.57 603.57 603.57 7= BALS R 12.88 68.76 36.00 4275 52.65
RS 4,457.30 4,356.93 4,357.14 4,361.93 4,363.14 IR I 0.00 6.31 0.00 0.00 0.00
Y 7.45 0.00 0.00 0.00 0.00 BN 7.71 78.68 29.66 38.68 49.01
7R 1,403.47 1,433.00 1,425.10 1,496.82 1,525.40 A3 200.63 150.75 160.68 197.03 232.39
K 2,061.06 2,031.07 1,977.20 1,922.74 1,867.67 R NTIN 15.86 16.24 28.46 28.46 28.46
4 985.32 892.87 954.84 942.38 970.07 Al oh F 4.77 33.30 19.34 38.24 38.24
At 7,610.83 7,619.39 7,798.11 7,987.02 8,205.75 F)38 %5 211.72 133.69 169.80 187.25 222.61
Fosh Rk 1,346.52 1,444.61 1,483.16 1,496.05 1,505.54 FrASH, 1.94 10.89 10.19 11.23 13.36
45 24E 473.00 513.00 513.00 513.00 513.00 % F)7 209.78 122.80 159.61 176.01 209.25
LA 172.21 214.67 245.25 253.68 259.63 ORI 3.65 -0.29 3.19 3.52 4.19
e 701.31 716.94 724.91 729.37 732.91 )3 BB A &) 4 )38 206.13 123.09 156.42 172.49 205.07
A 1,504.17 1,421.07 1,421.07 1,421.07 1,421.07 EBITDA 455.42 429.79 426.23 45457 504.27
BpyeTe 134.07 67.55 67.55 67.55 67.55 EPS (#5%) 0.11 0.06 0.08 0.09 0.11
o, 1,370.10 1,353.53 1,353.53 1,353.53 1,353.53
fi et 2,850.69 2,865.68 2,904.23 2,917.13 2,926.61 AoehEh B HEFA
DR R A 49.84 43.90 47.09 50.61 54.79 2SR 2014A 2015A 2016E 2017E 2018E
)2 B BN 5) FE AR 4,710.30 4,709.81 4,846.79 5,019.28 5,224.35 BEEHIAR 136.53 55.66 200.78 359.02 413.29
R AR 7610.83 7619.39 7798.11 7987.02 8205.75 %A 209.78 122.80 159.61 176.01 209.25
18 4 161.30 184.68 220.22 231.10 245.45
W44 P 82.40 111.41 36.22 36.22 36.22
S A Sy $ A5 H BT BRARE -7.71 -78.68 -29.66 -38.68 -49.01
EX 'Y eoves 2014A 2015A 2016E 2017E 2018E BEFAEY -326.91 -380.88 -227.13 -112.40 -104.69
ESITI N 2,244.85 2,191.12 2,395.70 2,510.07 2,600.74 HE 17.67 96.33 41.52 66.77 76.08
Bl -3.94% -2.39% 9.34% 4.77% 3.61% BREHAEF -1,005.17 -22.77 -177.55 -202.52 -202.36
)2 BB 5] A 206.13 123.09 156.42 172.49 205.07 KA -328.30 -83.88 -207.20 -241.20 -251.37
Blth -45.82% -40.29% 27.08% 10.28% 18.88% B 806.13 2,026.52 29.66 38.68 49.01
A% 22.18% 23.01% 19.55% 20.58% 21.55% v -1,483.00 -1,965.40 0.00 0.00 0.00
ROE 4.40% 2.61% 3.27% 3.50% 4.00% EREDILA 763.48 -113.47 -74.40 -54.93 -54.93
3L &) 0.11 0.06 0.08 0.09 0.11 PR 0.00 0.00 0.00 0.00 0.00
P/E 49 82 65 59 49 5 -343.50 29.50 0.00 0.00 0.00
P/B 2.15 2.15 2.09 2.02 1.94 FATF) & RAE 98.72 143.51 74.40 54.93 54.93
EV/EBITDA 26.18 27.82 28.05 26.30 23.71 P43 iR -105.16 -80.57 -51.16 101.57 156.00
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



oiaE NG
BBAE, RLBBHIIF, b3 K RAT I ERE MBA, 2000 2 AGEAAN ) AFAT LA LTS I T, KERFRLIABATLHG, FRIEIBIET 5 ERABR I NIA, E
WP T A ALY, AREN. ki, EERRE, FEER LA,

BRO, ArRhi®, Ak mdt, 2015 5 12 AAfBRIESFRIFLF S, NERRKEST LR,

HAHERREA
K5 #A IR FA HRAR
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com
12 IR IE 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
12 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
£ E@ #3 021-63570071 13681810356 wenxianglin@cindasc.com
R BN 021-61678592 18121125183 wangliben@cindasc.com
4 FU-3 0755-82465035 13825207216 liusheng@cindasc.com
) 5 0755-82497333 18680307697 yiyaohua@cindasc.com
[ I B & 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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