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® F#
10 A 25 B B &iEALHR T ZFEM/E, 2014 55 =55, Hhithk
ZIE WA 10.75 1274, FIeig§ 127.74%; )3 5F LwoNaE kA
#5518 A 3.48 1250, Fl3g K 73.45% # =5 E H &t LT
N 25.81 1070, Fltb¥ 107.24%, V33T L3 f 4 6% F)
iH 8.9127L, FlHigk 76.23%.

® ZLHKkiE, BAARERES
2014 SR =ZFF, BHIiEAZ L AL LR K 34.76%,
AT L GNP R 3 K 357%4%, F4 Mk ol v & 4 ) 038
K 68.26%, A &FRANILEFRIEK 121.59%, B T lkHrbiF
Bl 4138 % 77.12%.

® RATLSZEE, BORERPEIT
Aot B IR AT L S R IIR R, AR T A R W AR
IPO B4, VAR 12 RET A 2 @B ER, EARMEHAZT 203.69
L. thFEAEH T, EFRT 24 RIFARL, RAELHAT 402
L. BN, ERAS EAEXELHR>BHHIEAGER, FE2AH
BIEA I ANRRZTH, T RABHIELAGE TS,

® BEER%
HA1F 2014.2015.2016 4 3RIE A0 7 £ IAMRIL A 0.54.0.69.
0.94 T, *F PE 5414 19.5 45, 1518 4%, 11.27 12, Bk, £
LR IR,
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Bk: BFIFTAE

SRR 2012 2013 2014E 2015E 2016E
EBUAN (BFAL) 1,267.97 1,964.13 2,857.97 3,382.32 4,182.70
Bl Hu3E K (+/-%) 21.89% 54.90% 45.51% 18.35% 23.66%
V2 EAFE (BHA) 34241 630.33 1,261.69 1,621.45 2,183.20
Bl Hu3E K (+/-%) 30.35% 84.09% 100.16% 28.51% 34.64%
#RKE (L) 0.15 0.27 0.54 0.69 0.94
PE 60.57 36.59 19.50 15.18 11.27
PB 1.99 2.13 2.39 2.31 2.19
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® e b iR ETALKE, FFLHREEK

ZRFERRERF OG0, BEEAT =5 E 20k 5 NAZ] 4.64
1270, BlHIEK 34.76%; H ¥ % =FE T RELILSKN 2.08 10T, FlHig
K 59.14%. 2014 FaI=FE, PRA TR ZAL 53 71C, tEFFHH
¥ 22%, H=FFPRAT R 24 F10, wEHFRIBEK 41%. A3E
KtgEkF, BEIEAZRL G KEE ST PRAT R G RKEE.
MAETHEL KA, Btk 2014 S 245 R R 7014 1070, EAKAEAAFHL 5
30 4.

2014 =% F, BHIEAFITE LS 0.68 12T, Bk
68.26%; % = ZEF EILKE LSl 16.02 1274, Rl ik 72.93%.

® BATLGSANER, AElkFRLHER

2014 45, % IPO 89K TF Fafi ArRAN 0954 KM, B &iEAZAT LS K
Rk &, BAURE 7 B TR 14 £ 5, QIR F= LA M 69 IPO Ak
S, AR 12 RET NI GEEIGE LS, BARMEHLE 203 107, LA
FBPHLF 615, AR F &, T RAR LS 402100, EATFHSL
F 1215, MR LS MAKRA, 2014 ST =25 F, & &HIEA T IR L 40
NTAACT, Rl X3E 357%; % =5 F FIAM LGN 2.34 1274, Rl K
¥ 653%.

FlBT, ®diEim ekl 5420 &, T =5 F Rit ek £ A 367.4 10T,
tb 2013 444 237.3 12U K 54%; kAt 1393 777U, 2013 44
49 379 7 A K 267%. AALLBNFILRE, BEiEsral =3 A FIA) LI
N 2621270, B3R 121.59%, L+ % =FE EZIA LN 1.84 12T, F
b X 3% 673.19%.

® ZRELKFGELLL, FHRARLESS

2014 49 A 29 8, HHIEANEAREN)EREEERNE KL EE
PP AR B A PR 8) B JE A R AEAE NG B ity , wiFiERE., BET, ERMEHA
B #IEA 9.4 ALK Z, bk 33.29%, AHNEF—KMAE. TRNERAER
WEAE SATEGR TR TS, ZRERASDERT B RE. KMNAh, £
RIS L B IE AR, RERTEAKREENFTH EEZ—F, AZAHBSH
TERFIAA NI T, 38 HIEA AR AR T AR 45 LR
A. Bt EEFRKFR+LBAZBOREFIFZT, RNAFHEHIEAELEK
KIEHT)

N R,

4o Bk B XX B 49 STt F 3R



© i

HUARONG SECURITIES

® EF{R%

HAMTFH 2014, 2015. 2016 FFH@iEHF4 A FILE LN 28.58 14T,

33.821¢7L. 41.821¢7L, Rl K 45.51%. 18.35%. 23.66%; A-AZiL
#4514 0.54. 0.69. 0.94 T, *F 2 PE 454 19.5 4%, 15.18 4%, 11.27 42,
b, BAVRAFIEF TR
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B R R: Wind, feakiE A FRIE R R Wind, degkiEs iy
B% 3: Bk X BFIFAE (FFA)
2012 2013 2014E 2015E 2016E
FlEE REK T, GFH L)
—. BN 1,267.97 1,964.13 2,857.97 3,382.32 4,182.70
F4 % R A AN 734.14 1,014.90 1,834.80 2,324.10 2,874.60
Hop. ARIEFE LGS SN 379.34 555.80 611.38 733.65 807.02
TE A ARAY Ak S AN 321.23 368.99 1,106.96 1,439.05 1,870.77
ZREP K FEEL S RN 34.06 58.23 116.46 151.40 196.81
A 8 AN 198.96 126.50 316.26 506.01 759.02
FAF P E -242.32 887.81 710.78 566.82 546.29
Hb: PSSk Fa ik g 3 FIK
. 115.77 145.99 102.15 105.84 107.30
AR BhF I 542.99 -134.12 -27.06 -41.51 -28.81
PG = & - 0.40 -1.30 -0.82 -0.98 -0.94
Foqd b Sl 33.82 70.33 24.02 27.87 32.54
—=. Bl Ik 884.28 1,197.90 1,317.69 1,449.46 1,594.40
2 b BLA A M Ao 65.66 111.15 122.26 134.49 147.94
538 ¥ 783.07 1,025.03 1,127.53 1,240.29 1,364.32
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P77 RALAR K 21.63 13.52 14.87 16.36 17.99
Hp Ak SR A 13.92 48.20 53.02 58.32 64.16
=, BAA)HE 383.69 766.23 1,540.28 1,932.86 2,588.30
W, FEEH 385.18 709.13 1,540.28 1,932.86 2,588.30
B BTFH 42.77 72.70 266.39 295.72 383.98
A FA)8 342.41 636.43 1,273.90 1,637.14 2,204.32
R VR R A 0.00 6.10 12.21 15.69 21.13
V28 TBE ) BT 4 445 A 342.41 630.33 1,261.69 1,621.45 2,183.20
. Rk
AARBRA A (L) 0.15 0.27 0.54 0.69 0.94
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