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B LPA(E T ) 1,249.58 1,178.69 1,531.42 2,149.57 2,669.86
K& YoY % 27.19% -5.67% 29.93% 40.36% 24.20%
V3 &y 3) % AR (5 7 L) 86.64 116.83 204.65 267.42 329.65
K E YoY% 36.06% 34.85% 75.17% 30.67% 23.27%
A F% 16.35% 23.09% 25.47% 24.36% 24.03%
#% i s % ROE% 9.61% 8.04% 11.34% 13.25% 14.23%
MM EPS(L) 0.23 0.27 0.24 0.31 0.38
A& PIE(1%) 142 105 60 46 37
4% PIB(1Z) 5.2 3.6 6.5 5.7 5.0
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xR $imaL AER B H S
SHEE 2014A 2015A 2016E 2017E 2018E SFE 2014A 2015A 2016E 2017E 2018E
RAKFE 1,410.06 1,500.33 1,437.26 1,677.94 2,122.18 LTI 1,249.58 1,178.69 1,531.42 2,149.57 1,249.58

il 605.02 577.96 364.39 172.65 253.57 b Rk 1,045.29 906.49 1,141.35 1,625.84 1,045.29
F M 3 275.84 267.99 388.09 544.74 676.60 % b 4 B Ao 2.78 8.37 10.87 15.26 2.78
MK 2 402.83 525.09 539.87 757.79 941.21 TR 33.07 36.26 47.11 66.13 33.07
Ttk 2k 9.07 13.89 22.97 32.72 40.82 230 % ) 40.72 64.48 83.77 117.58 40.72
5 115.05 100.97 113.32 161.43 201.37 W 4% A 25.48 18.11 9.87 14.79 25.48
o f, 2.27 14.43 8.61 8.61 8.61 T BALIR K 6.41 10.07 4.91 6.90 6.41
ERFF 416.55 847.60 1,114.61 1,287.25 1,294.74 S K Bl 0.00 0.00 0.00 0.00 0.00
BT 77.59 74.16 74.16 74.16 74.16 AW E -0.89 -3.43 0.00 3.73 -0.89
B 7K 289.38 413.39 441.05 695.66 855.16 & 3 F)38 94.93 131.49 233.53 306.81 94.93
ERA i 41.04 72.55 64.61 57.27 48.71 ERT I N 5.81 10.53 7.29 7.87 5.81
o f, 8.54 287.51 534.80 460.16 316.71 b gh ok 0.07 0.08 0.05 0.06 0.07
it 1,826.61 2,347.93 2,551.87 2,965.19 3,416.92 FIHE & H 100.67 141.94 240.77 314.62 100.67
R F AR 635.45 551.84 594.25 740.15 862.22 B3 H 14.03 25.05 36.12 47.19 14.03
48 Hth 3 150.17 231.11 231.11 231.11 231.11 2 F15 86.64 116.89 204.66 267.42 86.64
J A K 138.93 141.53 163.70 233.19 290.89 VIR KRR A 0.00 0.06 0.00 0.01 0.00
B 346.35 179.20 199.45 275.85 340.21 V2 B BN 3) 1 F1 78 86.64 116.83 204.65 267.42 86.64
A Rt 9.89 72.36 72.36 72.36 72.36 EBITDA 150.43 188.64 312.82 402.52 150.43
L 0.00 20.00 20.00 20.00 20.00 EPS (#£%) 0.10 0.14 0.24 0.31 0.10
b, 9.89 52.36 52.36 52.36 52.36
R4t 645.34 624.20 666.61 812.51 934.57 NAEAEER B4 H B
b RIR A 0.00 0.44 0.44 0.44 0.45 S FE 2014A 2015A 2016E 2017E 2018E
DEY-Z=INEIN 1,181.28 1,723.30 1,884.82 2,152.24 2,481.89 RELTHALER 104.49 212.21 167.95 64.07 104.49
RfxFe i R A 1826.61 2347.93 2551.87 2965.19 3416.92 ) 86.64 116.89 204.66 267.42 86.64
718 Resh 29.49 35.40 52.21 68.06 29.49
W 4% ) 20.27 11.30 19.84 19.84 20.27
FEM 5 45 H B A BERIRE 0.89 3.43 0.00 -3.73 0.89
EBMH454F 2014A 2015A 2016E 2017E 2018E TEFEEDH -37.27 33.70 -118.82 -293.42 -37.27
RIS ON 1,249.58 1,178.69 1,531.42 2,149.57 2,669.86 #E 4.48 11.49 10.07 5.90 4.48
ik 27.19% -5.67% 29.93% 40.36% 24.20% BREDNAG -25.31 -58.99 -318.56 -235.98 -25.31
Ja B BN 8) )i 86.64 116.83 204.65 267.42 329.65 AR F -6.78 -28.47 -318.56 -239.71 -6.78
ik 36.06% 34.85% 75.17% 30.67% 23.27% e Ly 0.00 -37.03 0.00 3.73 0.00
A% 16.35% 23.09% 25.47% 24.36% 24.03% i, -18.53 6.51 0.00 0.00 -18.53
ROE 9.61% 8.04% 11.34% 13.25% 14.23% R EHRA 394.75 -200.75 -58.20 -15.07 394.75
3 O & A ) 0.23 0.27 0.24 0.31 0.38 LU E & 505.67 0.00 0.00 0.00 505.67
P/E 142 105 60 46 37 1hE -60.00 -131.23 0.00 0.00 -60.00
P/B 5.2 3.6 6.5 5.7 5.0 FATA) BB G 50.92 18.74 58.20 15.07 50.92
EV/EBITDA 38.25 33.98 40.18 31.23 25.21 4753 o BR 473.72 -54.38 -213.57 -191.74 473.72
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Fik, MITATRSHF, FRARKXFE®FME, 2013 F 7 A EXMABRIERARF LTS, KFALTATLFR.
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MAEHERKRA

X A DA A FA R

dab xR 010-63081270 13671072405 yuang@cindasc.com

%3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com

4 gk RIS 010-63081479 18211184073 raotingting@cindasc.com

43t 1T K 010-63081150 18610718799 hehuan@cindasc.com

£ HA54% 010-63081128 13811821399 gongtingting@cindasc.com

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

¥ EHA 021-61678592 18121125183 wangliben@cindasc.com

e xRk 0755-82465035 13825207216 liusheng@cindasc.com

i@ B ARt 0755-82497333 18680307697 yiyaohua@cindasc.com

IR E & 010-63080945 18610350427 tanglei@cindasc.com
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