PEEST ey i
PINGAN YIZFUESAE] RNRBWMKATF
20151 A 29 H

UESEET5e4R &

BAHEE (£F)

3555 47U

I BREBANERES
S1060513090001
010-59730726
WANGLIN170@pingan.com.cn

Bl BESREEES
S1060514080002
0755-22621493
YANGKANO034@pingan.com.cn

FEYSZRERMAL AFREE ,
WEBRESF AN RERBARESE ,
FEEEAFEEAEFRBERAN

HEX4T (002285)

WS FETR

B :

HERIT R 2014 F LSRR , 2014 FRIMEWWA 33.11Z , FLLEK 29.1% , %7
5#3.951Z , ALK 24.1% , X} & EPS0.52 7Tt , FATiHTE,

ERWMa:

WERFFATED, MG SRR LA, 27 2014 EX|MEWMA 33112, @
teiE K 29.1% /8 F5E 3.95 2 ,FLLIBK 24.1% FELHEFEFEK 15%~30%
W, HFMEESEZ$FE 1.76 Z , ALLEK 54% , TRHE=FE 7.4%H
BELEE, 2FEWFEARAN=FEMN 14.3% LHE 22.3% , BFEEHIEAH
S, RIMNUHLARANEELFARERA , — A EANSTERBHERFLT , M
MRTREBEWAWLERE ; S—HFEANSEANENRERZLSHEFLETRD
WA T ¥ FRBHEFR T BH RO FE. 2014 FH=FELTAPNRUSZRITK
1812 , W &R FS WA RLLLIEK 208.7% , SR E WA LLER 2013 £FE
HIH 2.99% IR T+ E 7.23%. ZR BN T 3000 ZHREBHEH , RRPEFAEE
KZREMKIAS 5 , Wit 2015 F RS WA B LS =88R | mEEF
LFEIL 61.9% , EREZRBRMMBE WS , JEFERBMEEE 20%% L,

RIPEEZRLSET, mHRRSEA. ¥ 030 HFEEBREBERH , ARUEE
REHETFEFE , RETNREHED 1160 2 , @HEK 19.96% , REK
B8+ 58.9%., 2014 FRITKIMREHEM 32182 , ALK 1.35% , AE
ETFRERREH TR TR O%MRIA. 2B SERMEH 2013 £/ 3.9%
BH 4.2%, BERINEERBOHE  SREMNEMEZTRENRE , 2015 &£
T AREFET 2014 F, XAFENLEHARERNHAESHBERENRE ,
MEBEHEITIATNESREMTRMHEE Mt 2015 FREHETFER
# 15%-20% A8+,

HRARBIEF TR ERLFAPARRUSHFEEMY , RN LBALF
2015-2016 FERIFM , it 2015, 2016 &F EPS 2517 0.65 T ( +0.04 7T )
0.81 7T (+0.1 7t ), HAIMMNX B EPS 2310 30.9 5 24.6 &, NENELSF
KRR , Kk P2P FEESHE , AERBLFSESREY KB , FELR
BRAXEME K KAREBEFSEBRZRAEKX , SR BIUEETLR.

REHRR: P2P S#ER RN ; &8 # T RAHXE,
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BrEREER BCEAT AER BREAT
AiTEE 2013A  2014E  2015E  2016E SIHFE 2013A  2014E 2015E 2016E
by R 1837 2608 3034 3566  ElUA 2563 3343 4422 5312
n& 958 1649 1809 2165 Bl AE 1648 2178 2944 3510
R R 463 615 833 993  ELBE R 143 184 246 294
H b Rk 164 170 168 169 El#EH 0 0 0 0
SRR 18 52 61 70 EB%RA 269 376 484 574
L 0 0 0 0 WMEHA -13 -6 -17 -20
HAbRsh 5= 235 123 163 170  EFERERK 50 32 39 39
IR R 660 710 794 822  NRMETIINS 0 0 0 0
EHR®E 56 67 67 67 BB 1 1 1 1
B E R 241 316 402 439  ElFE 470 580 728 918
TR #E= 1 -1 -2 3 BlABA 9 10 8 8
BIERE A 363 327 327 319  EliXH 2 2 1 1
BwrERIt 2498 3318 3828 4389  FEAE 477 588 735 925
i pati 725 984 1073 1088  FFiEH 127 154 193 244
EHER 1 0 0 0 &FE 351 434 542 681
IVES A 28 36 50 59  AOEHEBRKIAZ 32 36 46 59
HtyRzh AR 695 948 1024 1029 HABEBLFEFE 318 398 496 622
IR MR 0 0 0 0 EBITDA 486 607 753 949
KHER 0 0 0 0 EPS(:) 0.42 0.52 0.65 0.81
HibIERa ffa 0 0 0 0
nHEEIT 725 984 1073 1088
DEB RN 64 100 146 205 < FEMSLEE
[ 424 764 764 764  AUEE 2013A  2014E  2015E  2016E
BARNIR 558 558 558 558  ERE#EH
BEWE 726 912 1287 1773 BB (%) 36.5 30.4 32.3 20.1
2R STNGIN &V 1709 2234 2609 3095  EAWFE (%) 56.7 235 25.4 26.1
ABEFBR RN 2498 3318 3828 4389 HBETH/LREFE (%) 50.6 24.9 24.7 25.6
IRFIE
EFE (%) 35.7 34.8 334 33.9
MERE 7 T .
NERER BNHAT SRIE (%) 3 105 105 12.4
AU EFE 2013A  2014E  2015E 2016E  ROE(%) 18.6 17.8 19.0 20.1
KREEDHUER 463 693 390 558  ROIC(%) 58.7 106.5 80.5 79.3
8 F5E 351 434 542 681  {E{RAEE
I 1B P 29 34 43 51 HBEAGEE (%) 29.0 29.7 28.0 24.8
WEEA -13 -6 -17 20 AHAMELE (%) 0.14 0.00 0.00 0.00
BRIAK -1 -1 -1 -1 FEhte= 2.54 2.65 2.83 3.28
EERETH 60 213 -171 -153  EFhLEE 2.54 2.65 2.83 3.28
HAEANELR 37 21 -5 -0 Eiz#Eh
BREHINST -162 -138 -126 -86 BRFERE 1.06 1.15 1.24 1.29
BAEH 33 100 120 80  RIMKIRER= 6 6 6 6
KHRE -97 11 0 0 RIftEEZAE®E 69.09 67.49 68.48 64.68
HRBIAER -227 -27 -6 -6  SBEREWR(T)
EREHNET -356 136 -104 116 SRS (RHEE) 0.42 0.52 0.65 0.81
EHMER -25 -1 0 0 EBRALTILR(EFTES) 0.61 0.91 0.51 0.73
KHIEE 0 0 0 0 BRAES(EFHE) 2.24 2.92 3.42 4.05
ZEAEm 98 339 0 0 fh{EL=E
BANFE B0 2 0 0 0 PE 48.2 38.6 30.9 24.6
HitERINER -431 -202 -104 -116  P/B 9.0 6.9 5.9 5.0
B 321k -55 691 160 356  EV/EBITDA 29 24 19 15
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BEME (M6 MNAM , RMIKRIET IR 300 IEH 20% 4 £ )

i3 F (Mmit6eMAR , ROFRIGETIFR 300 FEH 10%=E 20%2H )
B M (TIT6NAR, RNKIMENITIR 300 FEHEL10% 28 )

B # (Wit6 MNAR , ROTKRIAFTIFIR 300 FEH 10% % L)

17l $2 8 VP 4R

BTAM (Mit6eMAR , TUEHRIE TR 300 B 5%U L)
B M (FIF6MNAR, TIERRIVAEXFIR 300 IEHAE£5% 2 H )
BFTARM (Mit6eMAR , TULEHRIAF TR 300 EH5%U L)

NRFHRKRRETR

ARRERBEN DTN —ARZA ) BEAARBERIN AAEGPEIEFLHLSRFHIEFRESHHULFRE.
ARAMABERHEXN ELALERSHDUNEAEFNETEART R N ZREFRATRARKIRREHNSE
BANRMELSHEFERAE, FLARRBRENERS LARBERS , ATARLARRH, REPERNTIRH
EREN , AL ERREERBERERERNEE,

TR - MRRENFIENTG, EEHRTIERXZHNFERMNNATRE , HFESRORK., FESLXBLEE
BRIAR , NEERREBRTIEXRS.

mIZERKE , REFEE,

RBITEN :

HREENKATFTRIESERBTELE ( UTHMERIER)WEEEFRPREMETIL AL, REFLZIEFELAHEHA
Xt THERIUAEMEREZIE, EMNRMELRSHME., ABRREENEAFEAEE A,
BIREMEERPREEMIUNELFHEFRIEFANNTRE , EFRIESTHEEREEAERITEYE , REPVER
HATREM R R RPTIRIE SR HN RN , REANBRESE, FRIUEHT X R A B3k & 8048 M 5 B A5
KA LERRE , BRIFBEEZEZAETRBAE. B/ HTEENAFE LIRS mEU 1T 550 32 ¥ H,
FRIEFTAXBECERREAHEERDT—HEETASLHREG, RIREFRZERERBEEDTRNTEIRE,
NERDME L. MEMBEER., ENMRENNRRSTATAEIRE B BN |, AT Ek. IREFTE
FIIEHE N, MERBATRAI A, ARELRER , KIREFFMENSHATRRLZIESERTELTNILZ,
FRZIHFELRTFTNER T URSERREMERNAITEN R ERTILSRIERERITWIES,
FRIEHERBENT 2015 IRRXFIE. RE—I8F,
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SRS GSGEWSEFT BiF : 4008866338
2 I 2l

FINEHXPOXESHE 4036 55 LEHHRETRE 1333 SPLZep ItETEBXESRAHER 9 SR
BAE 16 # KE 25 #% Fde 15 B

BR4 : 518048 BB : 200120 BR%5 © 100033

f£E : (0755 ) 82449257 f£E :( 021 ) 33830395



