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2015A 2016A 2017E 2018E 2019E
LA (F 5 ) 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86
K% Yoy % 17.77% 6.79% 40.00% 35.00% 25.00%
)2 8,8 4 A8 (7 7 ) 170.34 107.93 281.55 385.00 485.18
K% YoY% 48.36% -36.64% 160.85% 36.75% 26.02%
ERIELTS 18.84% 16.33% 18.84% 18.84% 18.84%
3 F A % ROE% 13.10% 5.28% 9.33% 10.88% 12.21%
Bk A EPS(L) 0.11 0.07 0.17 0.24 0.30
A% PIE(H) 98 155 59 43 34

T 4& PIB(12) 11.45 5.97 4.99 4.47 3.96
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K fithA PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E 29t 2015A 2016A 2017E 2018E 2019E
ik 2,852.21 3,891.18 5,179.24 6,363.37 7,604.34 ST ON 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86

i 611.36 469.64 810.24 813.84 916.44 Tl RA 2,164.70 2,382.96 3,236.27 4,368.97 5,461.21
FN Z R 32.60 12.20 26.78 36.15 45.19 B A AR Ao 8.19 9.64 11.85 16.00 20.00
Yol e+ 691.37 858.44 1,201.82 1,622.45 2,028.06 L g 173.65 170.78 239.10 322.78 403.48
FAHE 72.92 87.89 152.10 205.34 256.68 232 % A 160.42 161.03 225.44 304.35 380.43
Bk 1,315.71 1,466.94 1,992.23 2,689.51 3,361.89 W43 19.36 8.61 13.29 10.21 7.73
B 128.24 996.07 996.07 996.07 996.07 T RAAR K 12.61 23.06 16.53 22.31 27.89
EARDHE 676.60 1,027.49 1,073.87 1,214.69 1,369.05 NAMEE S A 0.00 -2.58 0.00 0.00 0.00
¥ 23K 0.00 27.05 27.05 27.05 27.05 Eed e & 2.50 23.29 9.54 11.78 14.87
BRE 75.04 73.96 81.19 112.53 148.25 v F)34 130.73 112.84 254.53 350.24 442.99
Exx v 84.39 114.13 129.84 239.25 355.85 ERT N IN 58.49 38.77 61.51 81.24 100.26
i, 517.16 812.35 835.79 835.85 837.89 B st E ok 0.47 1.48 1.90 1.91 1.90
=& 3,528.81 4,918.67 6,253.11 7,578.06 8,973.38 ENEY 188.76 150.13 314.14 429.58 541.35
Ak 1,935.60 2,095.30 2,757.83 3,685.00 4,579.06 P A3HL 12.76 25.42 23.26 31.80 40.08
43 B4 76.00 0.00 0.00 0.00 0.00 A8 176.00 124.71 290.89 397.77 501.27
JE AT 947.84 921.87 1,184.89 1,599.60 1,999.51 PR iR 5.65 16.77 9.34 12.77 16.09
g 911.76 1,173.42 1,572.94 2,085.40 2,579.55 P2y B NGPE TP 170.34 107.93 281.55 385.00 485.18
EAH R 124.79 69.89 69.89 69.89 69.89 EBITDA 217.60 187.42 370.46 501.59 637.16
KHAH 50.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.11 0.07 0.17 0.24 0.30
A 74.79 69.89 69.89 69.89 69.89
R it 2,060.39 2,165.18 2,827.72 3,754.89 4,648.95 AerER B4 HF A
VAR R A 67.74 68.59 77.93 90.70 106.80 itEE 2015A 2016A 2017E 2018E 2019E
V38 EF B IR A AR 1,400.68 2,684.89 3,347.46 3,732.46 4,217.64 ZEEHALR 198.63 -177.84 31.57 203.06 335.89
R AR AR 3528.81 4918.67 6253.11 7578.06 8973.38 A58 176.00 124.71 290.89 397.77 501.27
I 18 R 26.19 35.49 37.62 53.58 78.84
M 43 ) 2.65 1.80 18.69 18.43 16.96
FEMEFH B H A BRIRE -2.50 -23.29 -9.54 -11.78 -14.87
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -45.31 -342.48 -301.45 -275.67 -272.19
ERON 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86 #te 41.61 25.94 -4.64 20.72 25.88
Bl 17.77% 6.79% 40.00% 35.00% 25.00% BREDHALA -125.18 -1,003.29 -53.30 -181.03 -216.33
)2 BB 5] % )8 170.34 107.93 281.55 385.00 485.18 KA L -48.66 -72.54 -62.84 -192.80 -231.20
Bl 48.36% -36.64% 160.85% 36.75% 26.02% Kk 174.08 5,903.95 9.54 11.78 14.87
24 18.84% 16.33% 18.84% 18.84% 18.84% A, -250.60 -6,834.70 0.00 0.00 0.00
ROE 13.10% 5.28% 9.33% 10.88% 12.21% EREFHAALA 91.15 1,022.17 362.33 -18.43 -16.96
Bk A (L) 0.11 0.07 0.17 0.24 0.30 BAAL T 0.00 1,160.97 381.02 0.00 0.00
P/E 98 155 59 43 34 (EER 94.64 -127.00 0.00 0.00 0.00
P/B 11.45 5.97 4.99 4.47 3.96 FATA) & B 3.49 1.80 18.69 18.43 16.96
EV/EBITDA 24.28 85.58 45.06 33.28 26.20 P53 iR 164.60 -158.95 340.60 3.60 102.60
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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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