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CINDA SECURITIES

> 8) BB R H-E A%

2012A 2013A 2014E 2015E 2016E
EX-L P S INEI ) 584.56 919.99 1,402.70 1,828.34 2,274.00
K& YoY % 103.19% 57.38% 52.47% 30.34% 24.37%
V2 &3] & A (8 7 ) 141.28 272.52 376.19 473.26 585.96
# K& YoY% 359.69% 92.90% 38.04% 25.80% 23.81%
241 %% 28.37% 34.12% 36.43% 36.67% 36.95%
2l A% ROE% 11.61% 12.57% 14.81% 15.96% 16.77%
K & EPS(L) 0.48 0.90 0.62 0.78 0.96
3% —HIAH EPS(T) 0.48 0.90 0.66 0.88
2 & PIE() 91.8 47.6 34.5 27.5 22.2
4% PIB(12) 3.27 2.76 4.81 4.09 3.45

FHER: Wind, ERAELGL FFA 2 KK 2014 £ 4 A 23 HKHH

A 1: 2012Q2-2014Q1 /&) & bk NI K 4 5L A 2: 2012Q2-2014Q1 A8) 4] F 3% Kk H 5
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CINDA SECURITIES
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CINDA SECURITIES

F = A& ¥l AL AER B H S
2 FE 2012 2013 2014E 2015E 2016E 2R 2012 2013 2014E 2015E 2016E
i 1,461.40 1,674.30 2,113.52 2,703.12 3,395.18 L2 ON 584.56 919.99 1,402.70 1,828.34 2,274.00

R TR 870.65 906.86 1,137.93 1,291.87 1,748.10 kA 418.73 606.07 891.75 1,157.97 1,433.73
yoRl & =7 17.54 81.76 18.24 23.77 29.56 B e At A B W e 2.72 6.49 8.44 10.80 14.38
LR AR 321.20 412.33 574.96 857.83 1,006.08 2k % A 15.37 32.60 49.09 58.51 72.77
T k2K 27.66 37.57 26.75 34.74 43.01 &38R 43.26 78.20 119.23 151.75 181.92
B 208.26 219.05 338.90 478.17 551.70 W 4% -16.67 -20.04 -26.56 -33.33 -37.78
HAt 16.10 16.74 16.74 16.74 16.74 T~ BABAR K -2.36 -3.10 5.75 8.58 10.06
ERF T~ 1,263.76 1,403.71 1,409.31 1,418.04 1,431.65 L K Bl A 0.00 0.00 0.00 0.00 0.00
* 3K 4.94 455 455 455 455 R -0.21 -0.55 0.00 0.00 0.00
B & %= 300.71 306.90 342.50 391.98 423.44 2 F)E 123.30 219.22 354.99 474.06 598.93
T F = 10.91 240.34 220.12 199.89 179.67 SR TN 35.88 79.66 60.41 50.50 50.62
A, 947.20 851.91 842.14 821.61 823.99 ZA st & 0.48 0.46 0.35 0.43 0.41
7= &t 2,725.15 3,078.01 3,522.82 4,121.16 4,826.83 F)i8 B AR 158.69 298.43 415.06 524.13 649.13
B itk 317.81 305.11 402.56 526.56 644.77 B AR 16.52 24.82 37.36 49.79 61.67
48 15 2 48.75 0.00 0.00 0.00 0.00 A 142.17 273.61 377.70 474.34 587.46
JLAT R 92.17 144.76 178.35 231.59 286.75 Y HR KRB 0.90 1.09 151 1.90 2.35
b 176.89 160.36 224.21 294.97 358.03 V3 BB 3] A F) i 141.28 272.52 376.19 472.44 585.11
ERF TR 375.36 421.13 421.13 421.13 421.13 EBITDA 196.54 353.96 480.06 595.19 726.54
KAz 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.48 0.90 0.62 0.78 0.96
b, 375.36 421.13 421.13 421.13 421.13
7t a-it 693.17 726.24 823.69 947.69 1,065.90 RERER PALEFHA
VR FRA A 48.13 0.00 1.51 3.41 5.76 SR 2012 2013 2014E 2015E 2016E
)3 2B 5 R AR AR R 1,983.85 2,351.77 2,697.62 3,170.06 3,755.17 ZEEHNER 124.68 232.98 331.64 233.11 546.46
AR B R AR 2725.15 3078.01 3522.82 4121.16 4826.83 A 142.17 273.61 377.70 474.34 587.46
I8 4k 37.56 53.02 65.00 71.06 77.41
W %% A 0.29 2.51 0.00 0.00 0.00
FEM ST FAEH T HRRA 0.21 0.55 0.00 0.00 0.00
E B 54847 2012 2013 2014E 2015E 2016E TEREE) -49.54 -95.31 -116.44 -320.24 -127.69
RN 584.56 919.99 1,402.70 1,828.34 2,274.00 Hte -6.02 -1.40 5.38 7.96 9.27
F) H (%) 103.19% 57.38% 52.47% 30.34% 24.37% HAFHINER 124.59 -225.96 -70.23 -79.17 -90.23
)3 BB 8] H A 141.28 272.52 376.19 472.44 585.11 PRI -103.53 -183.91 -70.23 -79.17 -90.23
F) H (%) 359.69% 92.90% 38.04% 25.59% 23.85% * A H 0.00 -42.16 0.00 0.00 0.00
2] (%) 28.37% 34.12% 36.43% 36.67% 36.95% i 228.12 0.11 0.00 0.00 0.00
ROE(%) 11.61% 12.57% 14.90% 16.10% 16.90% HEREDAER -32.11 30.77 -30.34 0.00 0.00
3 O & A ) 0.48 0.90 0.62 0.78 0.96 FORAE 0.00 124.28 0.00 0.00 0.00
P/E 85.0 44.0 31.9 25.4 20.5 1hE -0.80 -48.88 0.00 0.00 0.00
P/B 3.03 2.55 4.45 3.79 3.20 FATF) & HILE 12.86 30.64 30.34 0.00 0.00
EV/EBITDA 30.14 16.96 25.00 20.17 16.52 I3 AR 216.84 36.21 231.07 153.94 456.22
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CINDA SECURITIES
SHrUmE v
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. xR 010-63081270 13671072405 yuang@cindasc.com
koA 010-63081254 13691304086 zhanghuac@cindasc.com
" L FA 021-63570071 13681810356 wenxianglin@cindasc.com
A HER 021-63570071 18602104801 xujilu@cindasc.com
ki AR 0755-82465035 13825207216 liusheng@cindasc.com
S aRse 0755-82497333 18680307697 yiyaohua@cindasc.com
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CINDA SECURITIES
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