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2015A 2016A 2017E 2018E 2019E
FABEN(F 7 ) 1,542.36 2,344.83 2,796.22 3,441.46 4,169.61
#KE YoY % 13.35% 52.03% 19.25% 23.08% 21.16%
)2 By 8) AV (B % L) 292.95 335.87 421.47 527.96 654.69
K E YoY% 17.54% 14.65% 25.49% 25.27% 24.00%
EH % 32.35% 30.62% 29.70% 30.51% 31.02%
#h i % ROE% 14.91% 10.80% 12.28% 13.61% 14.64%
MMk s EPS(L) 0.27 0.30 0.38 0.48 0.59
T A% PIE(4%) 52 46 36 29 23
W PIB(1%) 5.17 4.73 4.25 3.71 3.20
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K fithA PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E 29t 2015A 2016A 2017E 2018E 2019E
ik 3,712.34 5,186.10 5,271.05 6,002.29 6,944.16 ST ON 1,542.36 2,344.83 2,796.22 3,441.46 4,169.61
i 1,070.91 2,230.44 1,573.97 1,709.88 1,976.17 Tl RA 1,043.39 1,626.93 1,965.86 2,391.42 2,876.32
Rl 24 20.92 4.06 4.85 5.96 7.23 B A AR Ao 23.51 24.92 39.93 49.14 59.54
Yol e+ 698.40 863.34 1,094.21 1,346.70 1,631.63 L g 54.40 71.67 94.74 116.60 141.27
FAHE 145,52 145.86 221.69 269.68 324.36 232 % A 124.32 199.57 211.76 260.63 315.77
Bk 417.90 1,122.96 1,356.90 1,650.63 1,985.33 W 455 A 7.23 1.78 6.29 9.02 8.94
B 1,358.69 819.44 1,019.44 1,019.44 1,019.44 K RAEIR K 20.07 19.56 26.84 33.89 39.33
EARDHE 629.70 917.58 1,344.74 1,652.36 1,951.17 NAMEE S A 0.00 0.00 0.00 0.00 0.00
¥ 23K 179.22 193.43 293.43 293.43 293.43 EE g & 22.44 33.66 28.25 28.11 30.01
BRE 65.13 101.31 139.01 300.58 513.57 B 1 F5H 291.89 434.07 479.05 608.86 758.44
Exx v 69.32 131.07 200.31 289.81 355.35 ERT N IN 55.13 41.20 62.82 73.99 86.60
i, 316.02 491.77 711.99 768.54 788.81 ST 0.90 6.33 2.43 7.11 7.11
R Gt 4,342.04 6,103.68 6,615.79 7,654.65 8,895.33 F38 B 346.12 468.94 539.44 675.74 837.93
A itk 1,214.19 2,404.19 2,497.33 2,942.18 3,446.28 P A3HL 28.51 56.72 65.25 81.74 101.35
43 B4 86.86 425.10 385.10 385.10 385.10 A8 317.61 412.22 474.19 594.01 736.58
S AT TR K 588.33 805.66 845.32 1,028.31 1,236.82 VIR FRMR A 24.66 76.34 52.72 66.04 81.89
A, 539.01 1,173.43 1,266.91 1,528.77 1,824.36 P2y B NGPE TP 292.95 335.87 421.47 527.96 654.69
EAH R 31.63 84.93 84.93 84.93 84.93 EBITDA 371.28 502.83 589.52 739.46 922.77
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.27 0.30 0.38 0.48 0.59
b 31.63 84.93 84.93 84.93 84.93
fitkait 1,245.83 2,489.12 2,582.26 3,027.11 3,531.21 AerER ¥ LH A
VAR R A 123.53 365.34 418.06 484.10 566.00 it A 2015A 2016A 2017E 2018E 2019E
V32 EF B R A AR 2 2,972.69 3,249.22 3,615.47 4,143.44 4,798.12 ZEEHALER 159.76 250.38 72.81 468.04 608.18
R AR AR 4342.04 6103.68 6615.79 7654.65 8895.33 A58 317.61 412.22 474.19 594.01 736.58
I 18 R 16.29 24.85 35.77 50.11 71.23
M 43 ) 8.87 9.04 14.31 13.61 13.61
B 5104 B A5H B A BRBE -22.44 -33.66 -28.25 -28.11 -30.01
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -135.94 -184.02 -435.13 -184.37 -210.81
ERON 1,542.36 2,344.83 2,796.22 3,441.46 4,169.61 #te -24.64 21.95 11.92 22.80 27.59
Bl 13.35% 52.03% 19.25% 23.08% 21.16% BREDHALA -1,274.37 643.37 -619.75 -318.53 -328.28
)2 B, BN 5) A 292.95 335.87 421.47 527.96 654.69 KA L b 108.00 -178.26 -198.00 -346.64 -358.29
Bl 17.54% 14.65% 25.49% 25.27% 24.00% Kk -153.07 3,600.10 -121.75 28.11 30.01
24 32.35% 30.62% 29.70% 30.51% 31.02% A, -1,229.31 -2,778.46 -300.00 0.00 0.00
ROE 14.91% 10.80% 12.28% 13.61% 14.64% EREFHAALA 1,751.84 263.19 -109.53 -13.61 -13.61
Bk A (L) 0.27 0.30 0.38 0.48 0.59 BAAL T 1,783.12 2.54 0.00 0.00 0.00
P/E 52 46 36 29 23 FEEN 35.60 338.24 -40.00 0.00 0.00
P/B 5.17 4.73 4.25 3.71 3.20 FATA) & B 64.99 75.00 69.53 13.61 13.61
EV/EBITDA 20.92 31.40 26.71 21.30 17.06 P53 iR 637.23 1156.95 -656.47 135.91 266.29
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HAHERRA
X ¥ I FAL AR
43 ® £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k ik de 010-63081254 13691304086 zhanghuac@cindasc.com
EE A% 010-63081479 18211184073 raotingting@cindasc.com
43k A& 010-63081128 13811821399 gongtingting@cindasc.com
S A A 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
4 AR 0755-82497333 18680307697 yiyaohua@cindasc.com
3 EE 010-63080945 18610350427 tanglei@cindasc.com
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