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B4 NG A (2014 FFEEIRE). 2014 4R 1-6 Ay, &) FILEIKA 9.10 12T, R 3K 256.79%, EILE kA
14 3.53 12T, FH3gK 300.62%; SEIVIEF L5 IR & 69448 4.08 1274, 4 B4R H3EK 257.59%; HM% EPS %
0.15 7T.
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BEBBARRGANAH T BUANRR, KBERLFREERK, LXF, 08 IO EMEERFAIRSG L 552 A E N
7.40 1250, Rl3gK 263.21%, £A4)F A 55.11%, &35 850N 81.5%; 33 A 5 FIAEE M\ 1.03 12
T, BAVEA 57.25%, & ET SN 11.3%; @A F3E B R BLEA LT U EM L 4 5 HU4E £ N 1308.37 7 T,
Flrbig Kk 73.14%, & B W HMAL 1.4%; EHRZE L5 LI BN 5256.41 77, [ 2068.38%, & %
W S e 2 5.8%.

I RAATIR, N8 EEBTRE. EFE, NG HBARL S ZIAEMA 1.03107T, &8 8 W S5k F|
11.3%. &) —# 4 4 G6 3UH A A T K A EKIENIELT, N5 G6 A T &K 55 /N3] G5 A F RARAAE, =I
T3] HARR A, 3B NG BRG] JaFT AN 6 GE A TR TG S RARAE P BN, N S57hs. RLAE
H S F RSN, RA LN EZE R, £EETY, »aEe) G6 AT XREAMEHR, KL, 697wkt A
i,

EEHR. SRR EREBRRITE., N PRA R EHETEE LMK, EFFRE T LESE. LT~k
KRB EES @I )iz 64F; B a8 0nE) 2 A B3 548 F ik EMIIEA T, 6 A4 s, Bard
B3 EINA); 28] MW w9 )| 357 1 S TAZ A PR3] 100% %A%, R AT 2N8) 2 X ATURGY 55 /), 3§ o8] Rk AVEE K &

B AR AR TARR., RAVTR K ek b 2014-2016 )2 B HF0 8] IR AR A HE S5 4 6.97 12T, 9.21 12744 10.81 12
s X ABERIAE A H 0.26 L. 0.34 A= 0.40 T, HAVLEHFNE) HWH” HFFA.

KRB &, o8] 7 bl & AATH; BB AMMEE T SR BB AREAR K.
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CINDA SECURITIES

ANE R H AW S HE

2012A 2013A 2014E 2015E 2016E
EEL SN (T F A 778.94 931.90 1,609.00 2,488.10 3,087.00
HEKE YoY % 645.92% 19.64% 72.66% 54.64% 24.07%
V2 BB 3 ) (F 7 ) 142.66 369.30 697.16 921.03 1,080.96
#KE YoY% 1103.88% 158.86% 88.78% 32.11% 17.36%
L)% 51.24% 56.02% 55.25% 54.34% 53.59%
&% Pl A % ROE% 45.70% 11.90% 11.31% 13.21% 13.56%
K & EPS(L) 0.12 0.17 0.26 0.34 0.40
o A& PIE(#) 66.83 47.18 30.85 23.59 20.10
4% PIB(12) 18.48 1.25 3.34 2.92 255

FHAR: wWind, 1ERAELGL FFA  E: KK 2014 £8 A 28 HKHH
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CINDA SECURITIES

T ATA wEsL AlER Y AEH T A
S FE 2012 2013 2014E 2015E 2016E LB 2012 2013 2014E 2015E 2016E
D/l e 1,688.29 6,722.46 5,152.55 4,590.21 5,367.87 B kN 778.94 931.90 1,609.00 2,488.10 3,087.00

% AL 110.77 2,586.66 1,885.97 1,749.84 2,869.71 R F N 379.77 409.80 720.01 1,136.02 1,432.71
e E 3 0.80 0.00 112.63 174.17 216.09 & e At B An 11.24 11.56 22.30 34.49 42.79
MR 573.87 943.29 1,609.00 1,368.45 1,389.15 kR 4.46 8.17 12.87 18.66 21.61
AL 2 755.95 2,788.96 1,080.01 852.01 429.81 EERA 75.15 100.26 136.76 174.17 216.09
B 168.72 298.62 360.00 340.81 358.18 W %-3% A -0.26 3.05 3.50 9.55 10.73
E) 78.17 104.93 104.93 104.93 104.93 7= BALIR K 5.59 0.16 0.50 0.42 0.43
E AL 373.42 2,310.52 4,973.76 6,580.85 7,176.68 ARMEE K 0.00 0.00 0.00 0.00 0.00
K IR 0.15 0.00 0.00 0.00 0.00 BRI 0.00 0.00 0.00 0.00 0.00
B 7K 50.38 141.11 1,449.94 3,636.71 5,405.36 2 kA 302.98 398.91 713.04 1,114.79 1,362.64
FHH 58.25 112.79 144.79 176.12 206.79 ERIZ T N 25.66 150.51 208.75 88.31 49.19
e 264.65 2,056.62 3,379.03 2,768.02 1,564.52 BAkyh &k 2.03 2.03 1.39 1.44 1.52
& Bt 2,061.71 9,032.98 10,126.31 11,171.07 12,544.55 F) 78 & 3R 326.61 547.38 920.40 1,201.65 1,410.31
FH s 722.63 825.06 1,145.26 1,168.61 1,343.33 It #AL 85.58 137.84 147.26 180.25 211.55
48 2L Y 485.00 580.00 580.00 580.00 580.00 A7 241.03 409.54 773.14 1,021.41 1,198.76
AT TR 2 74.57 134.67 236.60 323.22 449.75 VB FR AR A 98.36 40.25 75.98 100.38 117.81
4, 163.06 110.40 328.66 265.39 313.58 )2 BB ) A 142.66 369.30 697.16 921.03 1,080.96
EAD i IE 835.73 2,333.71 2,333.71 2,333.71 2,333.71 EBITDA 338.96 555.75 994.37 1,358.83 1,665.07
KA 800.00 2,300.00 2,300.00 2,300.00 2,300.00 EPS (#3% ) 0.12 0.17 0.26 0.34 0.40
) 35.73 33.71 33.71 33.71 33.71
7Rt 1,558.36 3,158.78 3,478.97 3,502.32 3,677.05 NAEAEER $45H F A
YRR FRAR A 111.41 60.53 136.51 236.88 354.69 SR 2012 2013 2014E 2015E 2016E
)2 BN 3] PR R AR 391.93 5,813.67 6,510.83 7,431.86 8,512.82 ZEENAER -466.99 -1,837.22 2,034.19 1,625.07 1,966.38
Ak fE AR 2061.71 9032.98 10126.31 11171.07 12544.55 %439 241.03 409.54 773.14 1,021.41 1,198.76
I 1B A 12.43 11.64 48.13 131.34 228.92
W48 -0.08 -3.28 25.84 25.84 25.84
TEM5A4F A5 E B A FHMA 0.00 0.00 0.00 0.00 0.00
E2W AT 2012 2013 2014E 2015E 2016E BIER AL -723.16 -2,244.40 1,188.91 449.14 516.50
ER T N 778.94 931.90 1,609.00 2,488.10 3,087.00 e 2.79 -10.73 -1.83 -2.66 -3.65
) b (%) 645.92% 19.64% 72.66% 54.64% 24.07% BHREDNEA -704.02 -2,250.25 -2,539.05 -1,565.36 -650.67
)2 BN 8) %A iE 142.66 369.30 697.16 921.03 1,080.96 FAZ S -704.02 -2,250.25 -2,539.05 -1,565.36 -650.67
) b (%) 1103.88%  158.86% 88.78% 32.11% 17.36% KR 0.00 0.00 0.00 0.00 0.00
LA % (%) 51.24% 56.02% 55.25% 54.34% 53.59% A, 0.00 0.00 0.00 0.00 0.00
ROE(%) 45.70% 11.90% 11.31% 13.21% 13.56% EREHINAR 1,265.94 6,441.71 -195.84 -195.84 -195.84
BRIk A (L) 0.12 0.17 0.26 0.34 0.40 TR A 2.50 4,970.80 0.00 0.00 0.00
P/E 66.83 47.18 30.85 23.59 20.10 P 1,285.00 1,595.00 0.00 0.00 0.00
P/B 18.48 1.25 3.34 2.92 2.55 F A8 KR 8 21.83 132.36 195.84 195.84 195.84
EV/EBITDA 3.79 5.18 2.90 2.12 1.73 P44 48 o il 94.92 2354.24 -700.69 -136.13 1119.87
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43 xR 010-63081270 13671072405 yuang@cindasc.com

£ 3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com

A& L FA 021-63570071 13681810356 wenxianglin@cindasc.com

) AR 0755-82465035 13825207216 liusheng@cindasc.com
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CINDA SECURITIES

SHrImE R

R AT 2SI N R TSS9, AABA LRI SR TA, T+ BRI A2 BETT A AT IF A A TRl A k5. WLt LRI AR PR
A MLEAEA BRI T AATIRAAGG RIS, AAFIIETARTHSTE L, Rh, LEREE KRS F o) BARDAT E LRI E B4R 0 4248 % .

REEA

2 IRIERBANA PR 8] (KA T R ARZAIEA")EA F BIE N A3 B ¢ IE AT BH L5 F4%. ARS B2 KIS PEH L.
AL A4 BAEREA B ZRE WIS Y E P L BR T S, Higk B P HATEI R R REH B A, 3t S L EHAH PARAL., AREREL ERBEE P, FREEMK
BAT, AZTERIER A BEUAME|ARE AL A ARG B REP . BP B HNGREA X ARRE G 0as . 4215, SRR TFAUA AFTILE 4G M Z0f 38, AR 69 58 R A KRR 0 UK
A A

ARG R TAZRAERIAN T 69 ©ATAZ &5, (213 RALA AR HAZ &Y EH M Ar TN, AIRE TR B I, PAE ATRRULA AR A0 b B B 690 S Aol b, AIREPT 48491 A R
FATG I A . IMEAILTMAT R IR RAZ LK BD, 3 BAEA ST AT 8 LI A B e A IRIE, ERRE Y, REMRARRBEAAE, RARRAEAN Tk, Bk
fZ A A K h B AIRE TR E L. 7246 BTN R —B AP AR, *AE AR 55T R 4 Al il 4o,

FARITHOLT, AR ¥ 6912 8 ST AL 09 B I TMBAHET AN R HIL, CRAH R E P HANE R B I MHRARE R, BP EHEARE F ETE LS TS LR,
EAEEFREREIL. AREFFRGTO Th FLBMRAASE, FHAREA SAALY 6 R FAE SR SHAL AT 9 69 8 8 Al 397

B HEERF AT, A5 RIEA R KB T LR FA R T 3 RGN 8] T AATOIE RS HRAT R ), FH7T iR A X sk 5] B R R F IR AR T ARAT L 5P 5.

AIRE IR AAS KARSZ AT . ARG RIEA B TR ZE, A A NI KB L4 KA. HRRG| R AR GETIH . B RAEF AP A & LB P KRR, N diZ
AR 6 A P EAT A §i 0, A5 RAEAAT AT ) FARIERT AR, AIRAE R B R A RS ARS8 K E AR 09I B P - B I,

Yo RGATRAEFAA, o BEHBIEHAARE, F5lRG—mERAGEETIE G O HRIIELARIL. A5 RIESIRG AT 8 50 A ST e A,

TR AR
F I B AT R REZRFIPE R & et
FEN: WeAastak T A4 20% A E; FEF: AT AR HAR A
AR R e IR 0 PR 300 484K (VAT AR ); Hir: BMNARATIRFAE 5% ~20%; ok ATA AR S Ko A ARHT
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fd: BRI FEE 5% AT,
KR
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