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> RRAEALR]: PPP B Ebinik,

> REEZE: LS EUF RN GIRM, PPP AKX SR kLR T,

2014A 2015A 2016E 2017E 2018E
F LN (T 77 ) 1,579.93 1,613.93 1,917.53 2,318.82 2,847.28
K% YoY% 90.52% 2.15% 18.81% 20.93% 22.79%
)3 B BR8] 4 A (B 75 L) 143.67 124.92 193.18 230.90 298.89
K % YoY% 52.38% -13.05% 54.64% 19.52% 29.45%
ERIELTS 29.46% 33.55% 33.55% 33.55% 33.55%
% kA % ROE% 15.76% 7.31% 7.60% 8.38% 9.90%
Bk s EPS(L) 0.45 0.34 0.52 0.62 0.81
A% PIE(K) 92 106 68 57 44
W4 E PIB(fZ) 13.60 5.40 5.01 4.60 4.17
FALR IR wind, 15 2IELBFL F S FTH 2 B 2016 F10 A 31 4 K1
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CINDA SECURITIES

AR 450 T A& PIBHA
S FE 2014 2015 2016E 2017E 2018E & 4EE 2014 2015 2016E 2017E 2018E
AR 2,492.04 3,674.40 4,300.33 4,850.03 5,580.77 EERTIN 1,5679.93 1,613.93 1,917.53 2,318.82 2,847.28
& @R 162.81 397.47 436.58 680.87 1,056.86 Rk 1,114.56 1,072.51 1,274.25 1,540.93 1,892.10
BB 0.48 5.00 5.94 7.18 8.82 2 b H A B A 41.70 31.15 43.83 53.01 65.09
B 256.26 414.31 492.25 595.26 730.92 R - 107.13 152.39 154.38 186.69 229.24
AR 40.77 38.18 45.37 54.86 67.36 =58 103.98 120.98 149.81 181.17 222.45
e 1,928.71 2,697.63 3,198.38 3,390.04 3,594.99 5% 40.92 45.27 26.49 31.64 15.83
H 103.01 121.81 121.81 121.81 121.81 P ERALS K 7.89 3.84 8.95 11.54 11.38
ERD R 764.09 980.57 1,040.27 1,103.35 1,173.41 I FME T 0.00 0.00 0.00 0.00 0.00
e 0.00 0.00 0.00 0.00 0.00 BRI 0.00 0.00 0.00 0.00 0.00
B 7%~ 145.78 148.13 161.94 185.66 203.87 &3 )38 163.76 187.81 259.80 313.85 411.19
AHKE 171.92 254.13 301.61 346.18 394.81 RN TIN 17.89 21.08 16.96 16.96 16.96
i 446.40 578.31 576.72 571.51 574.73 Bk sh 3k 1.70 30.07 0.23 0.29 0.29
# = %t 3,256.13 4,654.97 5,340.60 5,953.38 6,754.18 F)38 B4 179.95 178.82 276.53 330.52 427.86
A 1,867.25 1,808.59 2,064.08 2,401.79 2,846.51 AR 24.08 30.00 46.39 55.44 71.77
43 4% 829.98 393.71 393.71 393.71 393.71 P 155.87 148.82 230.14 275.07 356.08
B A 778.19 1,014.43 1,205.25 1,457.48 1,789.64 AR R 12.20 23.90 36.96 44.18 57.19
H 259.09 400.46 465.12 550.60 663.16 )2 B/ 3] A3 143.67 124.92 193.18 230.90 298.89
4R Rk 288.67 228.04 428.04 428.04 428.04 EBITDA 255.04 282.08 368.16 434.34 539.28
e 249.00 195.75 395.75 395.75 395.75 EPS (#:5%) 0.39 0.34 0.52 0.62 0.81
Ak 39.67 32.29 32.29 32.29 32.29
f Aot 2,155.92 2,036.63 2,492.12 2,829.83 3,274.55 AEREA B4 HH A
bR A 128.48 172.14 209.11 253.29 310.48 2SR 2014 2015 2016E 2017E 2018E
)2 BB N5 JE AR 971.73 2,446.19 2,639.37 2,870.27 3,169.16 BEEHIAA -418.78 -417.10 -10.86 409.50 555.81
B AR AR 3256.13 4654.97 5340.60 5953.38 6754.18 2 F18 155.87 148.82 230.14 275.07 356.08

A R4 25.17 37.85 40.11 44.84 52.44

5% 49.91 65.41 51.52 58.99 58.99
FTEM 5447 A5 H A BERME 0.00 0.00 0.00 0.00 0.00
EB2WM ST 2014 2015 2016E 2017E 2018E TIEREE -656.98 -672.38 -340.27 20.75 78.59
EERTIN 1,579.93 1,613.93 1,917.53 2,318.82 2,847.28 e 7.25 3.20 7.64 9.85 9.71
1 Ha (%) 90.52% 2.15% 18.81% 20.93% 22.79% BREDAER -141.54 -167.64 -98.50 -106.23 -120.84
ey RSN P 143.67 124.92 193.18 230.90 298.89 FAZ b -108.54 -125.45 -98.50 -106.23 -120.84
] He (%) 52.38% -13.05% 54.64% 19.52% 29.45% D o 0.00 -35.98 0.00 0.00 0.00
LA (%) 29.46% 33.55% 33.55% 33.55% 33.55% i -33.00 -6.20 0.00 0.00 0.00
ROE(%) 15.76% 7.31% 7.60% 8.38% 9.90% EREHALR 492.83 807.31 148.48 -58.99 -58.99
HRKF () 0.45 0.34 0.52 0.62 0.81 BAE T 54.40 1,382.58 0.00 0.00 0.00
P/E 92 106 68 57 44 H 514.80 -470.06 200.00 0.00 0.00
P/B 13.60 5.40 5.01 4.60 4.17 FATA) & REE 75.80 104.10 51.52 58.99 58.99
EV/EBITDA 49.29 48.95 38.05 32.25 25.97 T4 3 3 -67.49 222.58 39.12 244.29 375.98
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HENTLERBS A

28] 8 AR P F AR 5] 8 AR P F AR 28] 8 AR PR FARAG 3] AR R R
KAEAY 002368 ZiEE 300155 HFBGE 300075 JT iR 002152
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AKRAZ & 600570 7SR 002063 — WA 002195 a4 v, F 600570
Bk Ay 300300 FRATH 002609 A4 AR 002177 M2 AR 300275
HAHERREA

3% #A DA R FA HRAR

44k xR 010-63081270 13671072405 yuang@cindasc.com

43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com

L1 A% 010-63081479 18211184073 raotingting@cindasc.com

43k TR 010-63081150 18610718799 hehuan@cindasc.com

L1 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com

£ E@ #3 021-63570071 13681810356 wenxianglin@cindasc.com

R BN 021-61678592 18121125183 wangliben@cindasc.com

4 FU-3 0755-82465035 13825207216 liusheng@cindasc.com

) 5 0755-82497333 18680307697 yiyachua@cindasc.com

[ 7 B & 010-63080945 18610350427 tanglei@cindasc.com
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BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
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