K5 hEIDIGEs ESHRIBS/QADTTEE
CHINA INVESTMENT SECURITIES 2015 E 12 E 21 E

I HRZ{S (002482 ) M 1AL« S
L5 - 10 RRE5IE 15 B , 9T 15%%F] . sax.sn

S0960511030012

TERREHHITERY

lifan@china-invs.cn
4 . 2015 FRESECTRZE |, #L 10 BREEIE 15 B, HURNMETF 201588 E5A : &g

HATSMAYRI S ECAER 15%HTIME DL, 50960115030023
0755-82023444

jiaojun@china-invs.cn

i -

< IEHREARBETY |, HESETEFITR. BILARRTF 2015 FBARSFIR 15%

BTSSR, WRRIINEAS 2015 FRSHBMET 431278, BFE o poen. o

REESDIRELN 6450 Bt , iR 0.17T , BREZE 0.3%, seetmnin . 27.99
TREREEE © S

< ERBISHSHnAE. BRilRE 6.25 28R , XETMEREY 1563  mixEy

128, ARIRRONMBEFLHE , A BRI IS EERRE A EH, BRAEHR) 625
mERAERR) 480

A g ot SRS pEdzD 175

& HREEFARNERMREWS. "TRK" RYIAGIEERIEITRE |, B EElz) 134
. T,

ARSI HAREPR 1400

ARER(B7T) 383.79
< EHREFRELS (BRE ) BESERWSFEWRISARH#—Z®H. X posm
EEFRERIEEmEE R A BRI B TR, oo e e

o

150%

¢ KSR iERARGARATHIRIME. RUSTUERIHRX FREARIMES,
BEMRFWSREARRHIRNRKGE, EEIWSZRMEFTRIMELEXIE

100%

50%

TiBRIRES
OZ{;I —1’-6——2015-4-6 2015-7-6 251‘;—10-6
— -50%

FEMFIER

B HRT BXRE

BN 9788 8320 9152 10067 L -

I NRIE(%) 13% -15% 10% 10% (T HBRRGD- "SE+EBEN" RKIITH
IHREAE)EFE 537 431 505 598 = : #EIFYAT) 2015-10-29
HEFEEEL (%) 3% -20% 17% 18%

ERZE(%) 17.0% 17.0% 17.0% 17.0%

ROE(E) 12.8% 9.5% 10.0% 10.6%

BRUEECT) 1.04 0.83 0.98 1.16

P/E 26.98 33.57 28.67 24.21

P/B 3.46 3.19 2.87 2.57

EV/EBITDA 20 21 17 15

BRBRIR | hEPRIESHARSE

BB WIHRIE X 2[RRI SRS FRER7



Ky DEDISIES

CHINA INVESTMENT SECURITIES AT SR
B : MASSTRAER

BrEfakR Fliax

2AHEE 2014 2015E 2016E 2017E 2HEE 2014 2015E 2016E 2017E

b g 10338 23076 13308 26118 EMIIA 9788 8320 9152 10067
ne 2309 2000 2000 2000 BllpA 8128 6909 7600 8360
BZYIER 6686 19135 9268 21975 BBt RN 323 274 302 332
HERWER 147 125 138 151 R 156 120 120 120
FRAFTER 161 553 608 669 EEEA 170 170 170 170
= 693 589 648 712 W55# M 143 257 311 324
Hith 343 675 647 610 BFERERK 228 70 40 40

IERaNEF= 989 1114 1090 1064 ARAMEZ RS 0 0 0 0
KRR 1 6 6 6 BRI -0 0 0 0
BIES 408 394 374 351 Bkl 640 520 609 721
TR 58 58 58 58 [ERIZ0ON 8 0 0 0
Hith 522 657 653 650 BT 0 0 0 0

wreEgit 11327 24191 14398 27182 FliaSm 647 520 609 721

bl 6396 18945 8635 20806 S 98 79 92 109
FEHAMERK 700 8565 1982 8919 7 550 442 517 612
RrfFMEER 3210 8304 4362 9571 DEBRIRIRES 13 11 12 15
Hith 2486 2076 2291 2316 EB A ERFE 537 431 505 598

E | Sl 648 598 599 598 EBITDA 817 802 946 1071
KHAERR 0 0 0 0 EPS (JT) 1.04 0.83 0.98 1.16
Hith 648 598 599 598

GfEsit 7044 19543 9233 21405 TEMSLEX

DB 104 115 127 142 RHEE 2014 2015E 2016E 2017E
22N 517 517 517 517 1935192
B/ARH 1950 1950 1950 1950 [ENZ19N 12.6% -15.0 10.0% 10.0%
Bl 1712 2066 2571 3169 FAlFE 3.3% -18.7  17.1% 18.4%
HESAERFNG 4179 4533 5038 5636 HETELRIEFE 2.6% -19.6  17.1% 18.4%
GEFIRR AR R 11327 24191 14398 27182 wFgED
ES S 17.0% 17.0% 17.0% 17.0%

MERER R 5.5% 5.2% 5.5% 5.9%

2HEE 2014 2015E 2016E 2017E ROE 12.8% 9.5% 10.0% 10.6%

SEENMER 245  -7830 6892 -6614 ROIC 21.1% 57% 14.4% 6.8%
R 550 442 517 612 (-]

HriBpEsH 33 25 25 26 AR EES 62.2% 80.8% 64.1% 78.7%
T#552:F 143 257 311 324 iR 9.93% 43.83 2146 41.67
REFIRK 0 0 0 0 mEntLER 1.62 1.22 1.54 1.26

BizRETH -681  -9502 6946  -8750 B 151 1.19 1.47 1.22
HE 200 948 -907 1174 Eisseh

REENMER 15 -10 2 1 BB 0.97 0.47 0.47 0.48
B/ANH 69 0 0 0 ILNLEANEEES 2 1 1 1
KRR -146 3 1 -1 RASKER B =R 2.95 1.20 1.20 1.20
Hith -62 -7 3 0 2RISR (5T)

EHTHMER 368 7531  -6895 6613 Sl (RIS 1.04 0.83 0.98 1.16
FEHAERR -5 7866  -6583 6937 BREEHSR(EHEE) 0.47 -15.14 13.33 -12.79
REREK 0 0 0 0 BRSE (RS 8.08 8.76 9.74  10.90
EERREIN 0 0 0 0 {H{EEE=E
BARATUEM 9 0 0 0 P/E 1935 24.07 2056 17.36
Hith 364 -334 -311 -324 P/B 2.48 2.29 2.06 1.84

MBI 628 -309 0 0 EV/EBITDA 14 14 12 11
BRRR | FEPRIESHRCER , ATIRE B BATT
BB WFIEIEX 2 [FRIRESRTERD 2/4



K hEDIBIFE

CHINA INVESTMENT SECURITIES NGID=85 3

HXRS

IRERM  REiRE
2015-10-29  (FERH- "SEEEN FHISHC=  BRNRE. SHRESTHESTON | RELH)

BB VINERIEX 2 fRR SR ERER D 3/4



Ky DEDISIES

CHINA INVESTMENT SECURITIES NGID=85 3

BRETHRENX

LENTR

SRR ¢ TEARK 6-12 NAM , RRINMERSFR 300 FEE0KIE 20%LA £

A TSR 6-121BR, BRMEMSIFR 300 FEEGEKIEN T 10%-20%2i8])
i FEERR6-12 AR, RINMERSFR 300 FE8EEIN T +10%Z(8)
58 TRk 6-12 NAM , RINMERSFR 300 FEEKEME 10%LA £

TR
B TESK6-120BR , TIHESEREMUTIFR 300 1847 5%LAE

it PSR 6-12 0B (TIHEEEIHERSAR 300 880
K TSR 6-120BR , iTIHEEERNEETIFR 300 1847 5%LAE

tRFEIPAfEIS Y

ZN, PSRN T ERE ST , EERFME , 4 TN | 10 FIEHTIAIE,
ER TEPRIBSARCEREREM TWHARR | S RAAF SR

REFN

NREAPEHRDBFERSEAT (LATERR "FEHIIES" ) &t | EARKETATZFRISENSER. FEFR
IBFEERIBFHIESASRRANEFA AT, REFETRIBFRCPERER  MELMHISNEE. G, BAEHRHE
AR, GEBSMREANSEANTATNER S ATNAERE , AATHEIWWIRIEEXTIREGEASE  IFBd RE
SRISRUREIINARE | AT RB(HEESE

NREETHFEHQEBIANTRIATHEEMER | (BRI S RRYERME RS MEHIRIE  FEHRIES
AR EAGREFRIRNE. BTN , B ARERAMHIEREERNE,

RABIRERBAN AT eI FE IR SRR A ST A THOESL IHIH TR | (TRRE XN EHRME R IR LR SR
17. USRI ERREFERIRSS.

KNREFHIRSHIEUESE | AAMIPRIAMAIEFISESEHN. IREBNARENARRZ BN, WS IRICRA TR
BERREERZAS | MEIRERH B TRIBENNGE. FATNEERAXIERMREMS EHYHUTEESE=Re
HAI=RIE.

TR EE— TR,

RERIGIESARSTEA BTSSR NEl®ug © http://www.china-invs.cn
31|y b= Lish
R MEHX AR 6003 S5aiErs JURMPRKATTAA 18 SFER  DEMIORA AT 18 5 8 SHEEX
gy A BE 19 1% KE1IS 2 B 5
fif%m : 518000 fif%m : 100032 fif%R : 200082
{€8 : (0755) 82026711 {€8 :(010) 63222939 €8 :(021) 62171434

BB VINERIEX 2 fRR SR ERER D 4/4


http://www.china-invs.cn/

