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2013A 2014A 2015E 2016E 2017E
B LPA(E T ) 464.67 549.50 679.79 878.61 1,060.01
# K& YoY % 24.90% 18.26% 23.71% 29.25% 20.65%
V2 8B 8) AL (B 7 L) 70.10 80.07 94.38 132.42 176.91
K E YoY% 14.04% 14.22% 17.88% 40.31% 33.59%
241 %% 33.10% 32.62% 34.57% 35.89% 37.80%
# %7l % ROEY% 13.52% 14.18% 15.24% 18.48% 20.31%
M EPS(L) 0.43 0.49 0.58 0.81 1.08
T 3 —# R4 EPS(L) 0.59 0.78 1.10
A% PIE() 68 59 50 36 27
o 4% PIB(#) 8.8 8.1 7.3 6.1 5.0
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HRERE — R T F 9 ALE EHE http://www.cindasc.com 2



LS LU MIEFI8  wWITH INTEGRITY.WITH COMMUNICATION

N

{SIXIESS

CINDA SECURITIES

F = A& $imaL AER B H S
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AR 394.56 403.99 488.78 657.86 870.01 2N 464.67 549.50 679.79 878.61 1,060.01

% T KA 169.53 148.26 179.04 264.69 403.21 =0 RA 310.87 370.28 44477 563.25 659.33
ok 248 64.47 44.15 54.62 70.60 85.18 b At A B An 3.26 4.98 5.10 6.59 7.95
LM 2 80.65 118.40 146.47 189.31 228.40 SRR 3 35.63 42.04 52.73 68.15 82.22
A 2 21.48 6.15 7.39 9.36 10.96 58 4 ) 44.32 53.64 65.68 84.88 102.41
B 57.67 70.77 85.01 107.65 126.01 4% 7 -6.11 -8.08 3.70 3.39 253
ot 0.75 16.25 16.25 16.25 16.25 K EBALIRE 0.91 2.88 2.75 3.38 4.59
S E U 275.62 410.42 402.25 393.86 385.33 I RMAE B I B 0.00 0.00 0.00 0.00 0.00
KIS 0.00 0.00 0.00 0.00 0.00 BRI S 0.00 0.00 0.00 0.00 0.00
B % %~ 168.15 163.62 155.07 148.27 141.14 2 W )78 75.79 83.75 105.06 148.96 200.97
It 0 30.36 48.62 46.45 44.28 42.09 ERRNI N 6.20 9.15 6.36 7.24 7.58
e 77.11 198.17 200.73 201.32 202.11 ] 0.35 0.48 0.38 0.41 0.42
it 670.17 814.40 891.03 1,051.72 1,255.34 F198 8.5 81.63 92.42 111.03 155.79 208.13
Fsh i 90.79 126.27 141.15 169.42 196.12 B 42, 11.41 12.84 16.66 23.37 31.22
£8 I3 9.70 14.00 14.00 14.00 14.00 % F15 70.22 79.59 94.38 132.42 176.91
AT T 2 47.49 57.78 69.40 87.89 102.88 PE 3 & X 0.12 -0.48 0.00 0.00 0.00
e 33.60 54.49 57.75 67.54 79.24 V2 BB\ &) 4 A3 70.10 80.07 94.38 132.42 176.91
4E3h R4k 22.65 82.71 82.71 82.71 82.71 EBITDA 90.38 101.56 134.61 180.04 233.15
KA 0.00 60.00 60.00 60.00 60.00 EPS (#:% ) 0.43 0.49 0.58 0.81 1.08
L) 22.65 22.71 22.71 22.71 22.71
R Ardit 113.45 208.98 223.87 252.14 278.84 RAehEAR A H A
VAL RAR G 16.05 16.90 16.90 16.90 16.90 LB 2013A 2014A 2015E 2016E 2017E
)3 BN ) A AR 540.68 588.52 650.26 782.69 959.60 ZEEHALER 56.44 45.26 78.42 101.01 154.33
AR AERA 670.17 814.40 891.03 1051.72 1255.34 R 70.22 79.59 94.38 132.42 176.91
I8 4 13.27 16.68 18.40 19.06 19.83
W44 ) -453 -7.54 5.18 5.18 5.18
B 54047 B 4H B A BAIE 0.00 0.00 0.00 0.00 0.00
EBMH454F 2013A 2014A 2015E 2016E 2017E TIERELN -23.10 -44.56 -41.89 -58.54 -51.51
ERT I IN 464.67 549.50 679.79 878.61 1,060.01 te 0.57 1.10 2.35 2.88 3.91
Ak 24.90% 18.26% 23.71% 29.25% 20.65% BREDRLA -51.22 -107.05 -9.82 -10.18 -10.63
)3 BB ) A1) 70.10 80.07 94.38 132.42 176.91 KA -54.94 -110.25 -9.82 -10.18 -10.63
Al 14.04% 14.22% 17.88% 40.31% 33.59% TS o 0.00 0.00 0.00 0.00 0.00
EX L 33.10% 32.62% 34.57% 35.89% 37.80% ey 3.72 3.20 0.00 0.00 0.00
ROE 13.52% 14.18% 15.24% 18.48% 20.31% ERE DA -21.45 40.63 -37.82 -5.18 -5.18
5O (L) 0.43 0.49 0.58 0.81 1.08 T IE K 0.00 1.36 0.00 0.00 0.00
P/E 68 59 50 36 27 2 -0.30 64.30 0.00 0.00 0.00
P/B 8.8 8.1 7.3 6.1 5.0 S A8 B 25.60 32.67 37.82 5.18 5.18
EV/EBITDA 52.73 47.55 35.88 26.83 20.72 o ¥ o iR -16.23 -21.16 30.77 85.65 138.52
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&R X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
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