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SLAE LU WHATFIE  WITH INTEGRITY.WITH COMMUNICATION & 1?0%515%17?

8] B 5-H A B TR

2013 2014 2015E 2016E 2017E
LN (B 7 ) 92,355.52 109,056.50 141,778.96 176,278.96 199,195.22
¥ % YoY % 34.03% 18.08% 30.01% 24.33% 13.00%
)2 B B8] 4 A8 (B 7 L) 10,747.16 12,200.32 14,575.39 17,670.26 20,748.85
¥ % YoY% 27.36% 13.52% 19.47% 21.23% 17.42%
ERIEST 32.16% 32.03% 30.24% 30.01% 30.57%
% ik B % ROE% 20.76% 19.87% 19.27% 19.03% 18.35%
Bk A EPS(L) 1.51 114 1.36 1.64 1.93
W — K EPS(T) - - 1.34 1.57 1.77
A& PIE(%) 5.1 6.79 5.70 4.70 4.00
4% PIB(1%) 1.35 1.35 1.10 0.89 0.73

FAFM: wind, 15RERGL F TR 2 RO 2015 F8 A 24 A K0
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MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & 15IXUESS

CINDA SECURITIES

F P RA Bm s AlEE B A5 B F A
St 2013 2014 2015E 2016E 2017E Ait 2013 2014 2015E 2016E 2017E
AADEE 303,008.05 350,858.01 421,671.70  485,315.36  560,663.97 ELR TN 92,355.52  109,056.50  141,778.96  176,278.96  199,195.22

i 33,752.97 40,069.51 63,549.93 72,236.97 72,733.74 ELN ¥ 62,655.22 74,122.57 98,905.00 123,377.64  138,301.24
kiR 2,335.04 3,352.72 4,253.37 5,288.37 6,573.44 B FA B An 9,522.13 11,147.74 14,603.23 18,156.73 20,517.11
FLC R 7,736.89 17,678.06 17,013.48 17,627.90 23,903.43 R i 2,185.18 2,401.92 3,260.92 4,406.97 4,979.88
AT 2 19,275.86 22,565.62 29,773.58 37,018.58 47,806.85 %39 % 1,575.82 1,722.76 2,410.24 2,996.74 3,386.32
B 239,907.30 267,192.10 307,081.34  353,143.54  409,646.51 W 4% A 985.53 1,271.22 1,421.90 1,592.53 1,799.56
b 0.00 0.00 0.00 0.00 0.00 KB E 59.88 562.54 0.00 0.00 0.00
ERFFK 10,931.80 14,907.63 15,782.51 17,092.96 18,292.77 NRMMEE Sl H 0.00 0.00 0.00 0.00 0.00
e 3,382.08 3,545.76 3,943.46 4,350.86 4,855.26 FF A A 635.05 1,152.79 415.50 429.83 527.92
B & % 2,037.40 2,537.87 3,119.14 3,878.14 4,382.29 3 )38 16,006.82 18,980.53 21,593.17 26,178.17 30,739.03
I o 14.54 18.49 0.00 0.00 0.00 R NN 182.28 182.28 0.00 0.00 0.00
e 5,497.78 8,805.51 8,719.91 8,863.96 9,055.21 Y 87.41 87.41 0.00 0.00 0.00
%G 313,939.85 365,765.64 437,454.20  502,408.32  578,956.74 F38 %50 16,101.70 19,031.82 21,593.17 26,178.17 30,739.03
FF A 166,634.56 187,313.49 241,797.28  307,916.83  363,699.02 A H2, 4,237.23 4,800.46 5,398.29 6,544.54 7,684.76
45 S 2 1,370.00 3,257.40 2,963.21 3,189.08 2,873.09 S A8 11,864.46 14,231.36 16,194.87 19,633.63 23,054.27
JAFRE 2K 18,670.70 22,579.46 29,671.50 39,480.85 45,639.41 WV H R R AR A 1,117.30 2,031.05 1,619.49 1,963.36 2,305.43
ey 146,593.85 161,476.64 209,162.57  265,246.90  315,186.52 V2 BB/ E) 4 A1) 10,747.16 12,200.32 14,575.39 17,670.26 20,748.85
4E53h f A 78,152.12 97,579.87 98,990.32 78,687.42 76,998.65 EBITDA 16,992.36 20,251.76 23,015.07 27,770.70 32,538.59
¥ B 75,101.30 90,494.98 98,990.32 78,687.42 76,998.65 EPS (#% ) 1.51 1.14 1.36 1.64 1.93
E:t) 3,050.82 7,084.88 0.00 0.00 0.00
fifh it 244,786.68 284,893.36 340,787.60  386,604.25  440,697.67 AEAETR A T
VG AR 17,390.31 19,462.75 21,033.65 22,938.11 25,174.38 it 2013 2014 2015E 2016E 2017E
V1B BN 5 I A 51,762.87 61,409.54 75,632.95 92,865.95  113,084.69 G DI -9,754.11 -10,458.37 27,830.85 28,190.86 6,098.45
FtE B ARE 313,939.85 365,765.64 43745420  502,408.32  578,956.74 e b 10,747.16 12,200.32 14,575.39 17,670.26 20,748.85
I8 e 4l 200.22 226.53 267.31 307.40 347.39
W42 ) 985.53 1,271.22 1,421.90 1,592.53 1,799.56
B 54047 AT H F A BRRE -635.05 -1,152.79 -415.50 -429.83 -527.92
EEMEIAF 2013 2014 2015E 2016E 2017E FERAEED -28,018.92 -29,091.44 10,574.44 7,528.76  -18,044.14
ER IO 92,355.52 109,056.50 141,778.96  176,278.96  199,195.22 t 6,966.95 6,087.80 1,407.31 1,521.74 1,774.71
Btk 34.03% 18.08% 30.01% 24.33% 13.00% B EDNAR -2,225.85 -3,168.81 -568.97 -746.40 -488.56
)2 BB 3] 4 A1 10,747.16 12,200.32 14,575.39 17,670.26 20,748.85 HA -601.19 -500.47 -581.27 -759.00 -504.16
Al 27.36% 13.52% 19.47% 21.23% 17.42% K IR F -17,470.16 -1,072.53 39,665.89 -3,045.68  -25,572.90
EX 32.16% 32.03% 30.24% 30.01% 30.57% o p, 15,845.50 -1,595.82 -39,653.59 3,058.28 25,588.50
ROE 20.76% 19.87% 19.27% 19.03% 18.35% EREDNALA 12,505.95 19,891.11 -3,781.46  -18,757.42 -5,113.12
K () 1.51 1.14 1.36 1.64 1.93 TR S 4,512.02 6,968.76 2,963.21 3,189.08 2,873.09
P/E 5.11 6.79 5.70 4.70 4.00 1 13,966.91 23,558.11 98,990.32 78,687.42 76,998.65
P/B 1.35 1.35 1.10 0.89 0.73 FATH) G I E -9,068.25 -11,665.64  -105,734.99 -100,633.92  -84,984.86
EV/EBITDA 7.97 8.53 9.92 7.69 6.55 I A4 38 o 14,427.42 532.14 23,480.42 8,687.04 496.77

FHEIE: wind, 15RIERGL F 0o FH

HH R RE — T T A RS EHE http://www.cindasc.com 3



CINDA SECURITIES

SLAE LU WHATFIE  WITH INTEGRITY.WITH COMMUNICATION & 1S5iX1UFES
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28] @Ak BB AR ANEEG BB AR PASNEES BER
7 # A 000002 g UK XL 600383 HIRAT 002285
A = 600048 HILER 002244 EFHEA 000656
BRI 000024 G BAY 600376
MASHERKRA
B3, 4 A Fh L]
L x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
£ L E A 021-63570071 13681810356 wenxianglin@cindasc.com
L) xR 0755-82465035 13825207216 liusheng@cindasc.com
i SyHde 0755-82497333 18680307697 yiyachua@cindasc.com
[ & AR 010-63081256 13691257256 gaofang@cindasc.com
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MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & gﬁ%;l;gg%

S RmEERR

R AIRE 2RI N B AT IR 9], RAABAIERZ TS @I A, AT BIEF LR EM AT AIESSATIR A BB S E R . EAbE L RIRE, RIREPT RN
B L&A BB T AT IR AAFE AL, AAFTF I MEMARF TG L, Fh, LER2EKREF G EASATEILRALE AR EA X,

ok

A2 KAE B BEATA Pl 8] (VA T BARYZ RGEA)EA P BiE R A E A IE AR T LML 5T, ARSI R ERASEF LA

AARE RA T BT RIER L E RS EAE P O E BAR T e, AEEE P TR TR R FRE, WFARAE LS5 TR T, ARE RS LRFZEP, FREEAK
EA . RIS SRERAME|AIRE DAL A RN W EREF . P HSINREH ARRS QO BE, 4817, O RTAARTIEGG B ZAE, 3 AIRE 69 A F LR L RIRE 49 TR A
A,

AARE R TAZRIEAAA T 69 CATAE EL0H, (242K E A RIRIEATHAZ Lo sttt e T2, ARSI B E . 746 BTN A AR o £ B UL E A8, AIRE PTH8a9E A R4
FTAFG N A, MBI BN T e R B RRAZE GRS, 3 BAEA R TAT 49 1 L AT EAE A B B R IRIE, ERR A, XEMH R FARAE, KA R EF0H 7 ik, B
FRIEHA R B B ARE B EL. IHE AT R — YA RIRE, AT HAZEIEAT R B 457 40,

BEAETHERAT, ARE T 6913 ERAT AL FE LI T BRATIEFMAN LTI, CWEAF RIE P FIRAT B AR MEHFRARE R, BF LH BARE T OEMERLRENRFTHE L4 R,
ERSERFRERENL., AMREFBEHOTA. TE, ERAMMUESS, IR A RABANA B K FIEH R AAIZ AT 6937 R A 395,

FEREAFGERLT, FRIEAREABRAM TR IRE T 5 2090 8] FTEATOERA ST AT S, FET e e A X e 3] E AR R S BRI AT L 510 5.

RIREWAALAGZAERFTA . REBRIEAPBERAZE, ETHMFANATRFAMETT KB, L. KA. LRG| R RIS QGIETI . B2 RIEAIM I & LB P LRI, M diz
WA IR B A oK EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B 0 A mRAZ L AE A 6] K 2 ARG G Z B P —A G L,

Yo R ZATKAE A, b O HEBRFHLARRSE, P3G —E REGEETE A AFRIEL L R, FZIEFHRG M8 70 ok E e A,

PR A
BRI BT R BERKITR A7 b BRI E
EN: AR IR TR 20 % vA k; A4 AT LARHR A,
AR RA RQIRISH 1 IR 300 45 (LT MARAR ), Ha: RAAAMET LA 5% ~20%; Tk ARSI A
WA MEXAZAA 6 AN, AT MAARx R K E25% X Fk: AR T A,
£ RNARATE T RE S AT.

PERTH R ARSI REWN T, BTH EATIELS LGN AEERAG TR, LAEETRONG, BETH L S LSRN T HESR T 58409 &R LT E.
AR ¥ PTRIE SR — R AREPTA 0 B RASO K @) TR KA 0B A B, RH L AP ARSE F 4912 &AR NATIR L 04E, JFER A 5 8 69RT 8 6. MR EER, LRhiE
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