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2014A 2015A 2016E 2017E 2018E
B LPA(E T ) 2,920.71 3,488.10 4,534.53 5,737.49 6,975.12
#KFE YoY % 16.76% 19.43% 30.00% 26.53% 21.57%
FEBR V3 B, 3) 4 A)IE (B B AU) 58.60 86.00 179.61 250.14 285.76
CF L. wAREH), SHELRAMFIIED HEE Yo% 299.32% 46.77% 108.84% 39.27% 14.24%
?EQEZﬁ%,&%%ﬂﬁﬁ¢»mmiam £ % 17.13% 15.49% 18.61% 18.63% 18.65%
(FEFL, HEXEI) 2015.06.02 Pk # % ROE% 2.71% 3.25% 5.13% 6.22% 6.66%
MMk EPS(L) 0.12 0.15 0.28 0.38 0.43
AR PIE(1Z) 155 105 50 36 32
13 AIE A PR AT PR ) 4 & PIB(1%) 3.85 2.71 2.32 2.18 2.04
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i 2014A 2015A 2016E 2017E 2018E 2R 2014A 2015A 2016E 2017E 2018E
Yk Wi 3,199.33 4,330.12 4,984.89 5,732.01 7,077.59 LTI 2,920.71 3,488.10 4,534.53 5,737.49 6,975.12

Btk 897.25 1,060.51 956.50 786.53 1,172.02 b Rk 2,420.40 2,947.87 3,690.58 4,668.69 5,674.53
L E 3 40.10 75.99 107.08 135.49 164.72 R A 19.31 16.30 22.92 28.99 35.25
TR 2R 1,234.60 1,621.88 2,085.18 2,638.36 3,207.48 TR 119.44 126.16 173.56 219.60 266.97
Ttk 2k 111.05 189.77 232.38 293.97 357.31 38 % 194.25 205.30 278.16 351.95 427.87
5 641.72 863.90 1,107.57 1,381.49 1,679.90 M 4% A 106.16 73.04 75.66 57.94 80.35
o f, 274.61 518.07 496.17 496.17 496.17 T BALIR K 18.64 48.94 52.35 62.48 84.85
EARF K 2,622.19 2,827.58 3,132.92 3,497.91 3,829.32 NRAE TSI E 0.00 0.00 0.00 0.00 0.00
K I K 237.01 226.63 289.63 499.63 562.63 AW E 19.90 28.83 16.47 16.47 16.47
B 7K 1,077.38 1,102.58 1,294.24 1,464.34 1,619.82 EXE b 62.41 99.31 257.77 364.30 421.76
E XA T 308.21 353.30 379.79 403.72 425.23 ERIT N I 32.83 23.25 24.32 26.80 24.79
-2 999.59 1,145.07 1,169.26 1,130.22 1,221.64 b gh ok 1.27 2.20 2.60 1.86 1.89
it 5,821.52 7,157.70 8,117.80 9,229.92 10,906.91 FIHE & H 93.96 120.36 279.49 389.24 444.67
Ak 3,206.64 3,634.39 3,768.83 4,589.01 5,932.51 B3 H 35.78 19.50 69.87 97.31 111.17
52 B 624.03 866.65 366.65 366.65 866.65 2 F15 58.18 100.86 209.62 291.93 333.50
A KK 1,165.38 1,369.69 1,774.86 2,245.25 2,728.98 b HOR R -0.42 14.86 30.01 41.79 47.74
B 1,417.23 1,398.06 1,627.31 1,977.11 2,336.87 V2 B BN 3) 1 F1 78 58.60 86.00 179.61 250.14 285.76
RS A 350.98 287.61 287.61 287.61 287.61 EBITDA 321.19 319.47 514.40 622.27 716.84
KR 307.66 235.88 235.88 235.88 235.88 EPS (#:%) 0.12 0.14 0.28 0.38 0.43
b, 43.32 51.73 51.73 51.73 51.73
A fkait 3,557.62 3,922.01 4,056.44 4,876.63 6,220.12 NAEAEER ¥ 45 F A
VARG 77.23 131.68 161.69 203.48 251.22 At 2014A 2015A 2016E 2017E 2018E
V3 BB B JR AR AR 2,186.68 3,104.01 3,899.67 4,149.81 4,435.57 REEHALER 183.15 279.06 268.72 395.38 451.27
R Fe R AR 5821.52 7157.70 8117.80 9229.92 10906.91 ) 58.18 100.86 209.62 291.93 333.50
718 Resh 127.11 119.20 141.11 158.73 178.37
W 4% ) 100.12 79.91 93.80 74.30 93.80
FEM ST FALB AL HRRA -19.90 -28.83 -16.47 -16.47 -16.47
EBMH454F 2014A 2015A 2016E 2017E 2018E TIERAE L) -114.56 -35.86 -198.60 -159.39 -201.44
RIS ON 2,920.71 3,488.10 4,534.53 5,737.49 6,975.12 it 32.20 43.77 39.26 46.28 63.51
[l b 16.76% 19.43% 30.00% 26.53% 21.57% BEEHNAF -42.68 -534.86 -416.89 -491.05 -471.98
DEY:E= IS BE 4 B 58.60 86.00 179.61 250.14 285.76 HAREE -220.67 -374.36 -370.36 -297.52 -425.45
Bl b 299.32% 46.77% 108.84% 39.27% 14.24% ¥ %K 154.28 -59.05 16.47 16.47 16.47
EFE:S 17.13% 15.49% 18.61% 18.63% 18.65% o 23.72 -101.45 -63.00 -210.00 -63.00
ROE 2.71% 3.25% 5.13% 6.22% 6.66% R EHRA 70.06 353.43 44.16 -74.30 406.20
BRI A (L) 0.12 0.15 0.28 0.38 0.43 LU E & 25.20 852.39 637.96 0.00 0.00
P/E 155 105 50 36 32 1& 3 139.52 -316.98 -500.00 0.00 500.00
P/B 3.85 2.71 2.32 2.18 2.04 FATA) BB G 109.29 116.74 93.80 74.30 93.80
EV/EBITDA 4.64 3.81 1.40 1.15 1.70 A B A B 210.75 97.19 -104.01 -169.97 385.49
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%3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com
EoE12 R AEE 010-63081479 18211184073 raotingting@cindasc.com
43t 1T R 010-63081150 18610718799 hehuan@cindasc.com
43t RAFdE 010-63081128 13811821399 gongtingting@cindasc.com
R X E 021-63570071 13681810356 wenxianglin@cindasc.com
£ EHA 021-61678592 18121125183 wangliben@cindasc.com
L) PUR- 0755-82465035 13825207216 liusheng@cindasc.com
L) A 0755-82497333 18680307697 yiyaohua@cindasc.com
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