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CINDA SECURITIES

2013A 2014A 2015E 2016E 2017E
RSN (T T ) 291.31 254.31 512.66 696.05 780.36
HKE YoY % -0.43% -12.70% 101.59% 35.77% 12.11%
)2 BB ) 4 F) i (F 75 70) 65.41 59.69 151.41 252.97 298.58
HKE YoY% -21.34% -8.74% 153.64% 67.08% 18.03%
A% 52.30% 47.56% 54.14% 62.52% 65.40%
&Ik 5 % ROE% 5.64% 4.99% 11.76% 17.05% 16.97%
K A EPS(L) 0.60 0.54 1.38 2.31 272
A E PIE(F) 87 96 38 23 19
W %% PIB(1) 4.86 4.69 421 3.55 2.99

FAER: wind, 1ZRERGL FFA  E: B 2015 £3 A5 HREH
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CINDA SECURITIES

xR $imaL AER B H S
Lt 2013 2014 2015E 2016E 2017E SR 2013 2014 2015E 2016E 2017E
DIk 871.35 759.41 835.35 1,069.63 1,433.32 ELIX N 291.31 254.31 512.66 696.05 780.36

% AL 444.18 257.81 232.43 405.90 735.95 kA 138.96 133.35 235.09 260.89 270.03
F M Z 3 5.05 1.40 5.86 7.95 8.91 2 b A4 B An 1.10 0.79 3.33 452 5.07
MR 2K 140.96 158.42 230.70 313.22 351.16 kR 11.35 14.53 30.76 41.76 46.82
AL 2 62.76 12.54 82.28 78.27 81.01 B 66.80 66.62 92.28 104.41 109.25
B 174.15 221.49 176.32 156.53 148.52 W 4% ) -21.56 -39.25 -40.30 -40.45 -37.96
4, 44.25 107.76 107.76 107.76 107.76 P BABI R 21.89 8.47 7.36 10.96 11.15
AR 416.08 580.60 717.37 780.91 746.74 2 FE R Bl 0.00 0.00 0.00 0.00 0.00
K IR 1.45 0.00 0.00 0.00 0.00 EE S & 0.00 0.00 0.00 0.00 0.00
B 7K 67.40 68.09 99.00 117.55 131.34 b ) 72.77 69.80 184.14 313.96 375.99
FHH 199.28 263.36 393.35 44512 399.71 IR N IN 3.20 0.62 3.45 2.95 2.45
4 147.94 249.15 225.01 218.24 215.69 s H ok 0.37 0.33 0.30 0.30 0.30
KB 1,287.44 1,340.01 1,552.71 1,850.54 2,180.06 F)i8 B8 75.61 70.10 187.29 316.61 378.14
A 89.38 105.05 167.64 196.35 208.23 B AL 4.01 5.28 26.22 47.49 60.50
42 B 0.00 0.00 0.00 0.00 0.00 A 71.60 64.82 161.07 269.12 317.64
AR 62.01 64.20 109.04 121.01 125.25 & 6.19 5.12 9.66 16.15 19.06
A, 27.37 40.86 58.60 75.34 82.98 )2 & EF o ) A 18 65.41 59.69 151.41 252.97 298.58
EAD i IE 0.00 0.00 0.00 0.00 0.00 EBITDA 86.25 84.81 240.35 387.08 457.71
KAz 0.00 0.00 0.00 0.00 0.00 EPS (#:i ) 0.60 0.54 1.38 2.31 2.72
Hp, 0.00 0.00 0.00 0.00 0.00
f AR At 89.38 105.05 167.64 196.35 208.23 RNEREER FALE B A
I BIR AR 24.00 18.24 27.90 44.05 63.11 St E 2013 2014 2015E 2016E 2017E
)3 BB 8] B AR 1,174.06 1,216.72 1,357.17 1,610.14 1,908.72 ZEEHNER -13.00 -25.30 174.26 305.72 373.56
Ak fE AR 1287.44 1340.01 1552.71 1850.54 2180.06 A A)A 71.60 64.82 161.07 269.12 317.64
718 R4k 24.27 42.35 53.06 70.48 79.57
W %% A -13.63 -27.63 0.00 0.00 0.00
FEM 5 45 H B A BERIRE 0.55 0.00 0.00 0.00 0.00
E B 54847 2013 2014 2015E 2016E 2017E TEFEEDH -98.34 -85.18 -46.08 -43.07 -32.90
ERIT TN 291.31 254.31 512.66 696.05 780.36 e 3.10 -19.65 6.21 9.20 9.25
F] kb (%) -0.43% -12.70% 101.59% 35.77% 12.11% BFFDIER -115.41 -85.95 -188.67 -132.26 -43.50
EY:SE AN BEE 4 B 65.41 59.69 151.41 252.97 298.58 TARIH -115.41 -149.65 -188.67 -132.26 -43.50
F) H (%) -21.34% -8.74% 153.64% 67.08% 18.03% * B 0.00 0.00 0.00 0.00 0.00
A F (%) 52.30% 47.56% 54.14% 62.52% 65.40% i 0.00 63.70 0.00 0.00 0.00
ROE(%) 5.64% 4.99% 11.76% 17.05% 16.97% HEREHINEAR -16.44 -10.96 -10.96 0.00 0.00
BRI A (L) 0.60 0.54 1.38 2.31 2.72 L&y 0.00 0.00 0.00 0.00 0.00
P/E 87 96 38 23 19 153 0.00 0.00 0.00 0.00 0.00
P/B 4.86 4.69 4.21 3.55 2.99 FATF) & HILE 16.44 10.96 10.96 0.00 0.00
EV/EBITDA 66.22 67.34 23.76 14.75 12.48 P4 33 iR -148.52 -124.05 -25.38 173.47 330.06
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R L FA 021-63570071 13681810356 wenxianglin@cindasc.com
K R 0755-82465035 13825207216 liusheng@cindasc.com
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