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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁﬂi[f%

CINDA SECURITIES

o 8) RAEH A S-SR

2013 2014 2015E 2016E 2017E
2N (F 7 ) 3,848.45 4,155.70 4,363.48 4,754.85 5,107.36
K E YoY % 0.78% 7.98% 5.00% 8.97% 7.41%
V2 & 3) F A8 (F 5 L) 62.96 -189.89 6.71 13.19 25.50
K E YoY% -16.60% -401.60% -103.53% 96.67% 93.32%
A %% 14.31% 11.39% 12.62% 12.94% 13.26%
KM% ROE% 1.91% -5.99% 0.22% 0.44% 0.85%
Aol 3 EPS(L) 0.07 -0.22 0.01 0.02 0.03
A FE PIE(1F) 129 -43 1,208 614 318
4% PIB(1%) 2.5 2.6 2.7 2.7 2.7
HAHFR: Wind, 152IERFL ST JE: MO 2015 F 1 A 16 kA H
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LS LU MIEFI8  wWITH INTEGRITY.WITH COMMUNICATION & 1§E i[E %
CINDA SECURITIES
K= itk P aa AlEA A5 T A
sitEg 2013 2014 2015E 2016E 2017E it 2013 2014 2015E 2016E 2017E
AR 3,583.68 3,746.79 3,929.24 4,216.61 4,475.76 2 0N 3,848.45 4,155.70 4,363.48 4,754.85 5,107.36
ne 984.85 931.09 974.14 1,005.54 1,035.73 B 3,297.75 3,682.17 3,812.76 4,139.76 4,430.27
A 396.34 44055 462.39 503.86 541.22 25 b A B e 16.40 15.66 17.41 18.97 20.37
T 701.01 944,51 951.60 1,036.95 1,113.83 23k 4 97.62 122.84 125.62 136.89 147.04
TS 286.43 245,50 289.01 313.80 335.82 =398 263.65 356.20 358.07 390.19 419.12
g 1,170.93 1,149.83 1,216.78 1,321.14 1,413.85 59 68.55 70.71 33.82 33.08 32.54
S 4411 35.31 35.31 35.31 35.31 H P BAESE 35.79 105.69 27.16 33.36 38.26
ERDR 3,914.10 3,986.30 3,136.90 3,005.94 2,901.46 AR SR 0.00 0.00 0.00 0.00 0.00
Kk 82.23 85.14 85.14 85.14 85.14 BN -7.13 8.83 0.91 0.91 0.91
B h 2,311.68 2,961.49 2,220.22 2,066.24 1,942.14 2 0 F)58 61.56 -188.74 -10.45 351 20.65
AHF 538.95 521.16 516.14 537.43 554.61 2 SN 17.44 8.80 20.68 15.64 15.04
S 981.24 418.50 315.40 317.13 319.56 R R 0.65 3.41 1.44 1.84 2.23
PRt 7497.78 7730.73 7695.81 7852.22 8006.88 F78B 78.34 -183.36 8.80 17.31 33.46
Ak 1,723.54 2,149.18 2,201.21 2,342.90 2,469.13 B ATH 16.73 2.67 1.32 2.60 5.02
sa IR 66.30 401.00 401.00 401.00 401.00 % 41 61.62 -186.03 7.48 14.71 28.44
AR 927.56 990.42 1,026.83 1,114.90 1,193.14 AR -1.34 3.86 0.77 1.52 2.95
i 729.68 757.76 773.38 827.01 874.99 )2 B 3] A 62.96 -189.89 6.71 13.19 25.50
S A 1,178.98 1,193.78 1,193.78 1,193.78 1,193.78 EBITDA 409.09 166.23 312.83 333.64 359.47
K 40.50 30.60 30.60 30.60 30.60 EPS (#7%) 0.07 -0.22 0.01 0.02 0.03
S 1,138.48 1,163.18 1,163.18 1,163.18 1,163.18
G it 2,902.52 3,342.96 3,394.99 3,536.68 3,662.90 AAAER BEHA
b HR F AR 1,319.07 1,319.05 1,319.83 1,321.35 1,324.30 iR 2013 2014 2015E 2016E 2017E
)2 B 8 e A A 3,276.19 3,068.73 2,981.00 2,994.19 3,019.68 ZEEHNER 494.73 129.04 218.10 209.42 24479
G f e A 7497.78 7730.73 7695.81 7852.22 8006.88 % A)i9 61.62 -186.03 7.48 14.71 28.44
A 1B R 244.24 261.19 254.29 266.60 276.27
W %% 86.52 88.39 49.74 49.74 49.74
FEM S $I5H FA FRBK 7.13 -8.83 -0.91 -0.91 -0.91
T EM S 2013 2014 2015E 2016E 2017E BEREED 69.24 -127.91 -114.53 -147.63 -141.00
TN 3,848.45 4,155.70 4,363.48 4,754.85 5,107.36 it 25.99 102.23 22.02 26.92 32.26
Al 0.78% 7.98% 5.00% 8.97% 7.41% B R FDNER -566.37 -359.82 -125.31 -128.29 -164.87
V2 BB 5] A1) 62.96 -189.89 6.71 13.19 25.50 PRI -527.31 -308.24 -126.21 -129.19 -165.77
Rl it -16.60% -401.60% -103.53% 96.67% 93.32% KK 36.04 131.36 0.91 0.91 0.91
FX L 14.31% 11.39% 12.62% 12.94% 13.26% -2 -75.10 -182.94 0.00 0.00 0.00
ROE 1.91% -5.99% 0.22% 0.44% 0.85% EFREHAAR -351.64 125.04 -49.74 -49.74 -49.74
WOk A () 0.07 -0.22 0.01 0.02 0.03 T AL H 11.59 9.87 0.00 0.00 0.00
PIE 129 -43 1,208 614 318 ViR -160.20 238.30 0.00 0.00 0.00
P/B 25 26 2.7 2.7 2.7 FATA) &R 203.03 123.12 49.74 49.74 49.74
EV/EBITDA 3.01 9.31 473 4.44 4.12 P43 I -424.61 -105.34 43.05 31.40 30.19
ik e — R 570 F 9 BAZ BFE http://www.cindasc.com 3
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CINDA SECURITIES
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of Portfolio Management ,Journal of Trading % % % &k £ 417 % ..

R, HEIRSATLAI R . AR RFEFFE. Mt 2010 FAenfz XiE Ak, 2 FiEAMLZE,

TE&, FEHRSATLRRN. PREMZRFERFME, 3FR/ATL IR, 2012 4F 2 AmBEXELARRIFLF S,

BB & o

I BRKANTBRZRKRFS . FEIAERHE, 77 KREAEITL1FIHEZE, IAEH e BT LRI TAE,

FREERSWRITIERESAH

A B) 18] AR BERL | AF Rk BERA | A8 WA BEXRD 28] 8 AR BENRA | AE EAk BEXRD
& T 44N 600117 73 PR 600139 R4 600311 ST 794R 600362 il oo 600489
IR FFH 600516 L AEE 600547 B 11450k 600549 Rl 245 R 600687 Bk 600711
TR 600988 F E 450 601600 30 E Ak 601168 BRI R 601388 fam i 601899
e b 603993 Stk gk 000426 Bk gk 000603 BHFF 000612 otk 000778
Z d4A 000878 R AL 000969 LS 000970 BRFR 000975 A 000993
o 4 Ay 002021 312 002167 IR 002237 ST 002484 R & 300034
MAHERRA

K% #1% A FH HR A

4 A 010-63081270 13671072405 yuang@cindasc.com

43t kK4 010-63081254 13691304086 zhanghuac@cindasc.com

R X E AR 021-63570071 13681810356 wenxianglin@cindasc.com

e xRk 0755-82465035 13825207216 liusheng@cindasc.com

ek ARt 0755-82497333 18680307697 yiyachua@cindasc.com

3 & X 010-63081256 13691257256 gaofang@cindasc.com
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CINDA SECURITIES
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