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(AR BF) 2013A 2014A 2015  2016E
22 O 1,306 1,563 2,003 2,758
ik 263%  19.7%  28.1% 37.7%
V3 B8] 4 A8 174 262 401 605
ik 62.4%  50.2%  53.4% 50.7%
B R4 A 0.24 0.37 0.56 0.85
B 2.82 3.16 3.65 4.44
B A 0.08 0.08 0.07 0.08
BRZTINER 0.38 0.41 0.55 0.85
LEES 174.6 116.2 75.8 50.3
A 15.1 13.5 11.6 9.6
EV/EBITDA 110.9 85.3 59.6 40.1
L8 NiEES 0.2% 0.2% 0.2% 0.2%
FHER LA FE 7.2% 9.4%  12.7% 15.8%
P EF KB R 9.1%  122%  16.5% 20.9%
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T FIRK Fr Z BT M F
WMEHRE (BFT) 2013A 2014A 2015E 2016E FEMSE 2013A 2014A 2015E 2016E
A& AR A

21T 0N 1,306 1,563 2,003 2,758 ER1T: N 263% 197%  28.1% 37.7%
AR A 872 1,018 1279 1,726 2k F) 59.8% 43.3%  53.4% 52.3%
B A A B W Am 5 1 6 8 EBITDA 57.8%  29.0% 42.0% 46.2%
Bk 3 R 9% 99 122 163 A1) 78 62.4% 50.2% 53.4% 50.7%
2% 123 152 168 210 BA)EH

W %-3% Al 3 -14 -28 41 ESLURS 33.2% 349% 36.1% 37.4%
A 0 0 0 0 Bl A 15.8%  18.9%  22.7% 25.1%
2 A 207 296 454 692 EBITDA #)i8 % 20.5% 22.1% 245% 26.0%
ESIZIN & E 14 18 21 21 G iRGES 13.3% 16.7% 20.0% 21.9%
F1iE & B 220 314 475 712 o T

PR AFHL 43 46 66 100 A E 227 2.61 2.74 2.78
D HIR AR A 2 6 7 8 #F R 1.87 2.16 2.30 234
V3 BB 8] AT 174 262 401 605 WA F 1.17 1.44 1.50 1.54
EBITDA 268 346 491 719 T RAEE 23.9% 22.8% 23.5% 25.4%
K itk N BAE  ANAE  ANE  ANA
Ui 730 954 1,193 1,652 ERESH

Rl &= 409 445 547 754 Y VL& S 72%  9.4% 12.7% 15.8%
FRAT IR 15 6 63 85 Bl 9.1% 12.2% 16.5%  20.9%
AR 247 297 350 473 B

H A Rm K 17 23 23 23 HRAF)E (L) 0.24 0.37 0.56 0.85
B R A 1,418 1,724 2,177 2,986 HRAEF = (L) 2.82 3.16 3.65 4.44
B2 f AT 811 771 782 790 BRMA) () 0.08 0.08 0.07 0.08
T R = BRI 406 417 441 466 HREZEINAR (L) 0.38 0.41 0.55 0.85
Ei b oy 1,229 1,201 1,237 1,270 TEEHF

# et 2,648 2,926 3,414 4,256 LEES 1746  116.2 75.8 50.3
F=20 15 0 0 0 AR 15.1 13.5 11.6 2.6
AT IR KRB A 441 496 589 795 EV/EBITDA 110.9 85.3 59.6 40.1
HpiRE ik 170 165 206 278 AN E-ES 0.2% 0.2% 02%  0.2%
A FATet 626 661 795 1,072

JLAT R IR A 0 0 0 0

FEAH R Hresit 8 7 7 7

RAFET 634 668 802 1,080

R AR B AT 2,014 2,257 2612 3,177

Y HIRFAE 50 61 68 76

Fi i AR AR 8ot 2,648 2,926 3414 4,256
ALRELR

AALE 174 262 401 605

718 Fe 4 58 63 64 67

TEFARED 35 -38 79 73

A 2 6 7 8

ZEEHINER 269 293 393 606

BRESHIA RN 0 1 1 1

EFFHANA AL -179 -30 -100 -100

HEFNDAER -178 -29 -100 -100

JRAR RS 0 5 0 0

PATHE R 0 -15 0 0

e 0 0 0 0
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JC T Bh 3t I 404 B0k -9 0 0 0

Pa %3 ho B 71 223 239 458
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B 4: TrLNa]1h5E

v A#W (BFRL) # B EPS 145 j% -16% &
Rt (§FA) 2014A YOY  2015E  YOY 2014A 2015E 2016E 2014A 2016E  # #] 38 CAGR

603008.SH #1511 23.64 7,447 94 -21.9% 199 111.7% 273 37.4% | 030 | 063 |087 | 793 | 375 | 27.3 70.5% 05 |11.4%
002631.SZ # AR/ | 2683 17,423 | 129  40.3% 177 37.4% 239 35.0% | 0.20 | 027 |037 1351 | 983 | 7238 36.2% 27 | 7.3%
002572.5Z %3 &+ | 43.80 19,315 | 327 33.5% 448 37.0% 593 32.4% | 074 | 1.02 |135| 59.1 | 431 | 326 34.7% 12 [151%

FHA 000910.SZ K EA#Hx| 17.45 9,205| 164 25.4% 254 55.0% 354 39.5% | 0.31 | 0.48 |067 | 563 | 363 | 26.0 47.1% 0.8 | 54%
002084.SZ #%5 Eis«| 17.92 7,217 41 2.0% 70 69.5% 107 53.8% | 010 | 0.17 [0.26 | 176.8 | 1043 | 67.8 61.4% 17 | 53%
002489.SZ #rir &% *| 49.50 23,670 | 323  23.2% 462 43.0% 478 35% | 067 | 097 |1.00 | 734 | 513 | 496 21.7% 24 | 85%
600337.SH £ % 4r+| 17.44 11,274 234 35.8% 312 33.4% 391 255% | 0.36 | 0.48 |06l | 483 | 362 | 288 29.4% 12 | 6.6%
002303.SZ A& 4 42,50 30,396 | 262 50.2% 401 53.4% 605 50.7% | 0.37 | 056 |0.85 |116.2 | 758 | 50.3 52.0% 15 | 9.1%

. 002701.SZ @34 31.08 30,500 | 809 31.5% 1,030 27.4% | 1,301 26.2% | 0.82 | 1.05 |1.33 | 377 | 296 | 235 26.8% 11 |19.8%
002228.SZ 43 @% | 3148 11,726 | 126  32.7% 183 45.5% 250 36.7% | 0.34 | 049 |0.67 | 934 | 642 | 47.0 41.0% 16 [10.2%
002014.SZ A # Mity+| 17.06 5557 | 154 -12.4% 187 2.9% 217 16.2% | 0.54 | 056 |0.64 | 147 | 143 | 125 8.5% 17 |12.6%
601515.SH ARE&A | 21.13 23,497 | 737 4.9% 956 29.8% | 1,137 18.9% | 0.66 | 0.86 |1.02 | 3.9 | 246 | 20.7 24.2% 10 | 29.4%
002191.SZ 3 A& Mty | 14.98 19,673 | 578 21.3% 726 25.5% 903 24.5% | 0.44 | 055 |0.69 | 340 | 27.1 | 218 25.0% 11 |182%
002565.SZ 4 #t+| 13.87 9,663 (51) -122.3% 332 -749.6% 399 20.2% | (0.07)| 048 |0.57 |(189.3)| 29.1 | 24.2 - - 13.3%

R 002117.SZ K # Wtir+| 44.65 16,244 | 169  29.8% 220 30.4% 284 28.9% | 046 | 061 |078 | 96.2 | 738 | 57.2 29.7% 25 | 11.4%
002229.SZ #t# M 4r+| 40.97 12,217 28 -43.6% 39 39.6% 100 158.8% | 0.09 | 0.13 [0.34 | 4415 | 3162 | 1222 90.1% 35 | 59%
002235.SZ 4 pr+| 32.30 6,299 (92) -1058.7% 40 -143.8% 53 20.6% | (0.47)| 021 |0.27 | (68.4) - 118.2 - - 2.1%
603899.SH R LA | 48.65 22,379 | 340 21.1% 426 25.6% 533 25.0% [0.7382| 093 |1.16 | 659 | 525 | 420 25.3% 21 |[353%
300043.5Z Z kA | 19.03 23677| 257 91.5% 392 52.4% 487 24.2% | 041 | 063 |0.78 | 464 | 304 | 245 37.6% 0.8 |14.3%
300061.SZ  fdt i 25.46 3,963 37 75.2% 50 35.9% 63 26.8% | 024 | 032 |041 [ 1079 [ 794 | 62.6 31.3% 25 | 54%

o 002301.SZ # w4 H«| 2368 8,907 29 5.3% 51 74.2% 91 79.7% | 0.08 | 013 |0.24 [ 306.4 | 175.8 | 97.8 77.0% 23 | 24%
R 002678.SZ #hir4Rit«| 18.21 17,409 | 141 -28.2% 195  38.1% 244 25.0% | 015 | 020 |0.25 | 1234 | 89.4 | 715 31.4% 2.8 | 11.4%
000026.SZ & Eik+ | 2100 8,248 | 146 11.9% 177 21.8% 214 20.9% | 0.37 | 045 |055 | 567 | 465 | 385 21.3% 22 | 87%
600439.SH  # M F + 8.15 7,688 | 156  -9.4% 193 23.5% 241 247% | 017 | 020 |026 | 49.2 | 39.8 | 319 24.1% 17 | 7.8%
002605.SZ 4kizdl x| 23.77 8,890 | 122 4.6% 153 24.7% 181 18.7% | 033 | 041 |048 | 727 | 583 | 49.1 21.7% 2.7 | 14.5%

e 002521.SZ #4447 #t+| 16.55 6,959 | 273 44.5% 357 30.9% 460 28.9% | 0.65 | 085 |1.09 | 255 | 195 | 151 29.9% 0.7 | 86%
002511.SZ ik %+| 15.59 6,323 68 -41.8% 54 -20.0% 73 352% | 017 | 013 |018 | 937 | 117.1 | 86.6 4.0% 203 | 52%

HAFRIR: Wind, #E£253 F7 5 Z: XN BFITANRES Wind —ETTH].
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