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B4 N3] R AC2015 FH —FEIREN. 2015 FF 1-3 Ay, 5] ZIASEIAH 2.65 1270, % EFF HAAe3E K 44.12%;
)3 & TR0 3) BT A & 044 F)18 4 5479.34 77 L, 3R _EFF A48 3g K 10.69%; 4% EPS % 0.09 7.
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A8 R H M S BAE
2013A 2014A 2015E 2016E 2017E

E AN (F 7 ) 919.99 1,086.56 1,575.38 1,957.59 2,437.89
¥ % YoY % 57.38% 18.11% 44.99% 24.26% 24.54%
)2 By B 3] AV (| 77 L) 272.52 304.36 428.49 546.30 678.78
¥ % YoY% 92.90% 11.68% 40.78% 27.50% 24.25%
A% 34.12% 39.34% 39.52% 39.20% 39.00%
S LA % ROE% 12.57% 12.25% 15.30% 16.77% 17.54%
Rk A EPS(1L) 0.45 0.50 0.71 0.90 1.12
A% PIE(E) 93.1 83.3 59.2 46.4 37.4
4% PIB(IZ) 10.79 9.69 8.50 7.18 6.03

HAAEE: wind, 1528 5ERBFL F > F0)
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CINDA SECURITIES
F= Rk ¥ Es A AEER B4 B F A
SRR 2013 2014 2015E 2016E 2017E i 2013 2014 2015E 2016E 2017E
AR 1,674.30 1,763.17 2,262.30 2,928.21 3,767.60 ESTIIN 919.99 1,086.56 1,575.38 1,957.59 2,437.89
iR 906.86 767.56 997.11 1,412.81 1,825.88 Ak K 606.07 659.08 952.78 1,190.31 1,487.05
Ik 23 81.76 96.19 20.48 25.45 31.69 B Al AR W 6.49 6.37 9.22 12.25 14.61
KR 412.33 508.80 769.80 916.87 1,158.22 Bk 3 ) 32.60 41.05 55.14 62.64 78.01
AR 2K 37.57 44.54 28.58 35.71 44.61 38 % 78.20 121.59 157.54 166.40 195.03
B 219.05 332.92 433.17 524.21 694.04 W 4-5% A -20.04 -19.15 -22.31 -29.05 -41.33
A, 16.74 13.16 13.16 13.16 13.16 R RAEAR K -3.10 3.82 7.70 9.17 11.58
AR 1,403.71 1,726.82 1,718.96 1,713.69 1,713.03 ANFAMEE I 0.00 0.00 0.00 0.00 0.00
KRR 455 0.00 0.00 0.00 0.00 HF AN A -0.55 -0.08 0.00 0.00 0.00
AR~ 306.90 315.52 347.29 393.66 423.13 2k A4 219.22 273.73 415.31 545.88 692.94
I o 240.34 374.18 341.62 309.05 276.48 SR IN 79.66 62.40 60.47 60.58 60.46
b, 851.91 1,037.11 1,030.05 1,010.99 1,013.42 A sh ok 0.46 0.29 0.41 0.39 0.36
KBt 3,078.01 3,489.99 3,981.26 4,641.91 5,480.63 F198 & B 298.43 335.84 475.37 606.08 753.04
Fh flE 305.11 383.48 505.22 617.38 774.60 P 3H, 24.82 32.08 45.16 57.58 71.54
43 B 0.00 0.00 0.00 0.00 0.00 A 273.61 303.75 430.21 548.50 681.50
AR 2 144.76 125.25 206.12 256.00 308.03 Y ER R A 1.09 -0.60 1.72 2.19 2.73
ey 160.36 258.23 299.11 361.38 466.57 V38BN 3] A A1) 272.52 304.36 428.49 546.30 678.78
HEAE A 421.13 481.68 481.68 481.68 481.68 EBITDA 353.96 406.84 560.60 698.21 852.53
¥ i 2 0.00 0.00 0.00 0.00 0.00 EPS (#:7%) 0.90 0.50 0.71 0.90 1.12
H A, 421.13 481.68 481.68 481.68 481.68
% frasit 726.24 865.16 986.91 1,099.06 1,256.28 ReFTh BAEH B A
IR AR 0.00 8.43 10.15 12.34 15.07 DA EE 2013 2014 2015E 2016E 2017E
V28BN 5 IR AR 2,351.77 2,616.40 2,984.20 3,530.50 4,209.28 ZEEHNER 232.98 253.31 366.96 501.73 510.78
R AR AR R AR 3078.01 3489.99 3981.26 4641.91 5480.63 HA)iE 273.61 303.75 430.21 548.50 681.50
Hr 18 e 53.02 71.12 85.24 92.13 99.49
W %-5% A 2.51 -0.12 0.00 0.00 0.00
EE2W 5545 $ALH T A FFMEK 0.55 0.08 0.00 0.00 0.00
T 2WM 54847 2013 2014 2015E 2016E 2017E TRFEEH -95.31 -120.71 -155.54 -147.22 -280.68
2 ON 919.99 1,086.56 1,575.38 1,957.59 2,437.89 te -1.40 -0.81 7.05 8.32 10.46
5] tb (%) 57.38% 18.11% 44.99% 24.26% 24.54% R EDIEAR -225.96 -363.85 -76.73 -86.02 -97.71
=Y SE A PEE b 272.52 304.36 428.49 546.30 678.78 RAIE -183.91 -183.43 -76.73 -86.02 -97.71
[5) Eb (%) 92.90% 11.68% 40.78% 27.50% 24.25% P Ed -42.16 -92.51 0.00 0.00 0.00
A E (%) 34.12% 39.34% 39.52% 39.20% 39.00% b} 0.11 -87.91 0.00 0.00 0.00
ROE(%) 12.57% 12.25% 15.30% 16.77% 17.54% EREHNAR 30.77 -29.03 -60.68 0.00 0.00
B RO (L) 0.45 0.50 0.71 0.90 1.12 L& & 124.28 2.00 0.00 0.00 0.00
P/E 93.1 83.3 59.2 46.4 37.4 e -48.88 -0.13 0.00 0.00 0.00
P/B 10.79 9.69 8.50 7.18 6.03 FATF) BB ARG 30.64 30.38 60.68 0.00 0.00
EV/EBITDA 35.83 62.35 45.25 36.33 29.75 A% 3G i 36.21 -139.49 229.55 415.71 413.07
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Bak, BFOEMITLOHIT, PEARKFZFFHL, 2010 FmA itk stdF0RHAT L GFFR, B2 LAEALA Ao 54 UL EIEIRAT L 64 & B 5 ) o

28] B R KA, 2010 SFIRIEA LR = F %
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EE A 000413 KR pEF 002241 K BAFE 300115 +2% 600460
F-E 002547 EAEW T 600563 L E 9T 002371
MAHEKRA
K3, i T TE FH L]
3 z £ 010-63081270 13671072405 yuang@cindasc.com
£ k4 010-63081254 13691304086 zhanghuac@cindasc.com
R LA 021-63570071 13681810356 wenxianglin@cindasc.com
£ x| R 0755-82465035 13825207216 liusheng@cindasc.com
) 5 HRae 0755-82497333 18680307697 yiyaohua@cindasc.com
b3 & R 010-63081256 13691257256 gaofang@cindasc.com
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A3 KR SRANA T3] (VA TF M AR S ZAEA) BA F BE A AE AT 50 b 5004, RIRS 3 RiEAHET A AH .

AR AT HAZRAE AL RSO E LGB F 5 BATR e, HZEE P #ITRE AN RBEIB A 5, WFsTAA G L 539H PALHE., ARERREL LRETE P, FREEMKR
EAT . AZEAEHA LB BPRANE| ARE RAL A RN G ERE P . BPHESINREA A RRE G RE, 815, SRR T FFRILE G 8 2A8, ST ARIRE 60 5L IR A ARIRE 09 T A
A,

AR R T RAERRAG T R TATFE EHH, (23 RIEATRAIEATHAZ & et A T, ARE T BT I, P45 AT A AR R B B 0L E A b7, KRIRE FT4840IE 4 R AL
FATE N A . MEBRIETRNT RSB ARRAR A K, FRAEARETARN A LEIATREAEH B BRI RIE., ERRR S, REAEARRMEEFIRE, RATRENE oI 7 ik, BiL
FRIEHA LR B ABREFBEL. IHEATUN R — YA RIRE, AT HAZEIEAT R B 457 40,

BAETHERAT, ARE P 6915 ERAT AL T LI I BATIEFMAN LTI, CWEAE RIE P FIRAT B4R MEHFRARE R, BF LF BARE T OEMELRENRFTHE 45K,
ERLEHFRERENL, RAMREFEATA. TE. FUEIMENABELS, FHIEVE D AL A B S KR A I T AT 4938055 8 ABL R 7

FEREAFGERLT, FRIEAREABRAM TR EA IRE T 5 2090 8] FTEATOER T AT S, FET e e X e 3] AR R S BRI AT L 510 5.

RIREWAALAGZAERFTA . REBRIELAPBERAZE, ETHMPBAAIATFOMEAT KB, L4 £F . FEIG| R ARRE QIS . B RIESIMINM G LB P ZRIRE, N iz
WA IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARSI Z B P A—A G L,

Yo R ZATHAEFIEAR, b O HEBRFHEARRSE, P3G —E REGEETEAA AFRIEL L R, FZIEFHRG M8 70 ok E e A,

PELR5EA
BRI AT I E 2T e AT B FAFE
FEN: BAARA IR T AR 20 % vA L A ATARIRHARMI A
AAR R ACRIES ¢ PR 300 153K (AT MAREA ); Mt BB TR 5% ~20%; T TS R AR
WA MEXAZAA 6 AN, A AR KB 5% Z 1 Ak ATAEEE T A,
Fh: BRI T AL 5% AT,

PERTH R ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HER T 58409 &R LT E.
ARV TRIEA R — AP A ) B X AR @ TR R B TA 4G, BNH R B RRE F 0915 &fo T NBATIR G, FRERNE ZE& AR 9. MHRAFFTER, LE2ME
. WAk, M4 AKF S @SR F LR T, AETELT, 7RI TAMEAT A B LA RIS 691247 R EP7 5| B AEFTAR K RAEAT I0AE, BAHF A ATRERE.
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