aa
7] A6
3Q L AT, R B RALKX YIS HHEA KR Ak 5K T8k
Rl

r]:g,% i—_ %E] ‘ ‘ jiiﬁ@ 300033\:;
n4b)||ﬁ/,>ﬁ 15 =545, N8 15 FAZFREFAENK7.681C | oovan Jp-
7, FH 3 e 378.86%; 44114 4.89 1074, FIIL3iAn 2,179.66%, | 4 ok 6813
* /i EPS 0.91 L. 1k £ 2015 J’% FEA, a4 F 28.11
e, ¥ fithk 11.52 125, #% 7 16.59 1, %&ﬁ"—ﬂ}] ROAE 52 /Al & /B ASA AR 142501031
34.36% o~ 5] b S5 5 A AR S gl {a4m 3R KA 7 8. BAE(L) AR P 407

30 B BH¥RRH(E7) AR 1,056.03
KATIRE(E 7)) 538
LA o f bR (%) 29
A %L - N . . 30 8 B ¥ E(E %K) 18.66
o8 b srit R, EEFPAEXFE LG ERRE N, AR X o E L E S
Y 5-A RS RFLHERF. ) o
B PAR X sk e Gy B S a4 B Rk, 8] 2C sm &5 5 S8R 1,168 =300033.52 PHR300
SHA VR BX £ 8 h —RT, B2 K39 R 5T, o
H ok, & LXFE S RARIREAANE, FlES FAAEAFFL g
W hE, EART G 26 2T EANE b Sl RS s o
. . . & 367
REHRSEFL, BRERMAMS. BT EWRAFERS |5
FeZ I, N8R /i\/é,;\zﬁn 2B ;%Jk%%/i’*«%!f\] TR BAFEA R [ | ' ' |
% 9]‘&\ ‘;] ;Ef_ E éﬁ;*}%%‘j /& % }g\ft }E*}L*ﬁﬁﬁjﬁﬁ m:rﬂ'zlv; #ﬂ %\ -1627014-10 2015-01 2015-04 2015-07 2015-10
7 MBI HA A,
KRAFFRERE, N TP ETALATLES, 3 25 (ART B7) 2013A 2014A 2015E  2016E
;;\‘5] %775;;/\’&%}’%&45’33‘3% 2.93 1z, ?kflﬁﬁﬁ/ﬁ‘m?/ﬁ‘@/ﬁ‘) ETNION 184 266 1,104 1,060
=17 ik 6.9%  44.4% 315.7% -4.0%
SRMAAIUE, ARERERA, LR TITRRAER, | AT A
a8 2k A E ; ,H:g;ﬁ %’gﬂ- z 3Q ;f; ? 4 86.8%, [F] k¥ An Eiged -15.5% 175.7% 1058.0%  -20.9%
76.4ppts. B PR A A 0.04 0.1 1.30 1.03
AR 2.12 2.22 3.48 4.28
A 0.02 0.04 0.23 0.18
2 F) BREZTNER 0.15 0.41 1.64 0.67
#A1_ L2 5 15e EPS 65.49% £ 1.30 T/ AR NM.o6732 S8l 735
R 35.7 34.2 21.8 17.7
EV/EBITDA N.M. N.M. 87.1 106.6
,f#,ﬁ 15 }%i)‘( AN E-ES 0.0% 0.1% 0.3% 0.2%
2itit B #4459, A5 B A% 5T 15E 58.1x P/E, 1&{EAn4: ﬂ'—i’J‘:f“Hiﬁ? 17%  42% 303%  17.0%
f 3% 5/KF, LiAB AN 37.6%% 68.13 7, ?&%‘1’&1‘?5&0 EE LN Yl e 1.9% 52%  45.7% 26.6%
SR
EBRMARBEAEHT, A REZKS); HERFELRELTY AR BHFR, NI, P2
R,
AL T 4R
AHT R
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SAC #iE%%: S0080514070001
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T IR F Fr 2 T T M F
WEHRE (BFL) 2013A 2014A 2015E 2016E RS ILE 2013A 2014A 2015E 2016E
FIHE & AL A

LT ON 184 266 1,104 1,060 X ON 6.9% 44.4% 3157% -4.0%
Bk A 38 43 132 170 2 A E -18.6% 300.6% 1356.4% -21.1%
B A HEA B An 5 5 33 27 EBITDA N.M. N.M. 3355.0% -19.1%
% 0 36 55 121 148 A8 -15.5% 175.7% 1058.0% -20.9%
& 28 5% ) 122 164 386 371 BAEH

W4 5% A -30 -30 -30 -30 EFIES 79.2%  83.9%  88.0% 84.0%
H A 0 0 0 0 Bk A 6.7% 18.4%  64.6% 53.1%
2 A 12 49 714 563 EBITDA #)i5 % -2.5% 48% 39.9% 33.6%
RN &S 11 35 271 205 ) % 11.9% 22.8%  63.4% 52.2%
EURERS 23 63 727 575 ]

FITAFHL 1 2 27 22 RN E 6.20 3.35 2.24 2.54
S HM A A 0 0 0 0 R 6.20 3.35 2.24 2.54
)3 BB &) A A)TE 22 60 700 554 WA F 6.06 3.25 1.98 2.30
EBITDA 5 13 441 357 FE AR 13.6%  24.6% 38.4% 33.7%
# 7 itk R FAE e N
i 1,027 1,231 2,293 2,666 ERE S

JL R B A 5 7 182 174 BRIk A 1.7%  42% 303% 17.0%
AT AR 0 0 0 0 Ak 1.9% 52% 45.7%  26.6%
B 0 0 0 0 HBRIEAT

AR T~ 19 32 110 106 BPAA)E (L) 0.04 0.11 1.30 1.03
WAt 1,051 1,270 2,585 2,946 FRAEFF (L) 212 2.22 3.48 4.28
B & f AR 231 275 416 489 BIEA) (L) 0.06 0.08 0.23 0.18
TR = R AT 35 34 34 33 BR2ETNALER (L) 0.15 0.41 1.64 0.67
Bk o 267 310 451 523 AE{E T

P =t 1,318 1,581 3,036 3,469 LA ES N.M. 6732 58.1 73.5
43 I K 0 0 0 0 =S 35.7 34.2 21.8 17.7
AT IR AR B A 0 0 0 0 EV/EBITDA N.M. N.M. 871  106.6
iR A 169 379 1,155 1,160 PR B & 00% 01%  03% 02%
A At 169 379 1,155 1,160

JLAT R AT A 0 0 0 0

RS R et 10 10 10 10

fifait 179 389 1,166 1,170

X FR A A 1,139 1,191 1,870 2,299

VB FAR A 0 0 0 0

R A BIE F AR AT 1,318 1,581 3,036 3,469
ALRER

A0 22 60 700 554

Hr 18 a4 13 15 10 12

TEFARED 61 195 467 16

e -14 -30 -36 -30

BEFHILER 82 218 883 358

ERFEDIA AN 9 22 257 193

K FHNA AL -59 -57 -87 -84

HFEHDANAER -49 -113 170 109

JEA AR 0 0 0 0

RATHER -38 0 0 0

e 30 -8 9 94

HEREDINER -8 -8 9 -94

LR B INA N HR 0 0 0 0

P43 25 97 1,062 373

Ve 3 HRATE &/ e AT A

23] A~

FIAENAZ F B 3k K o9 LB & akfe GRA T L —, AIEAN S RETEG RS

W, AR, FAIE—35 X mE MRS

fRRTT R, WAESETAHRBAR L. K. 5.
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3Q kg KA, EHBBARXGAE A KT LER
& 7T #K

Rl A 15 F=F4R., »a) 15 FA=ZFEEEZINE LA 7.68 12T, F) i
378.86%; %#)id 4.89 10T, FrbigAn 2,179.66%, *t5 EPS 0.91 . A& =5 E#
Z %118 2.65 1070, 3Rk 2Q15 K38 69%. MBIk E 2015 F=FF K, 28 &% 7~ 28.11
17, Btk 11.52 1270, %% 7= 16.59 1070, %2 ROAE 34.36%. /3] db 2k 45 o1k
BAGT], {24k KA T 5T,

HMERET:

8 desrE PR, EREBREXFHLG B AR, AR L5HE S KFRER
A A,

> BWAAEX LS EARSREA M, &) 2C 5527 BEIN RS AR
KREZAH KRBT, BRI ZHFTL. A RTHKREFOFEHFL G4,
N ITR A5 Z FHE R G RFE., RANTA A BT 53T & 5F 3 R b9 BB 2 R+
GEF—FE. H, A8 LFXFE S REABREAME, AlESFIH LAY
WBbh 2, KRAHRT A8 X BT EAM X LS Tagisem, ik 3Q15, 2
3) FOK IR 45 F F 4RI BT 16.2% % 8.7 107, A8 BAMGBIIEE G2
A,

> LEHELZEEFE, BEARMAFRE, BT ERNREFER TR, N8 F4E
B R 5y An 2B st A 536 R A TR BARARAL AR AL, BT 3QL5 A8 KA BT SRR TR B
A G2 MR H3E K 2,905% % 1.77 1274, & Bl EME 4R #1849 ~3.66% L
I E~23%, THIEFBIARRIY). B IPAa AT ESHBRITE K7 EEM
MBAT TP A, AR EMEF A,

> RAAARERT. N5 TP ARNAATRTE, 3 ZEN A LKL
SRATIENF 2.93 1250, HRAMNTUE £ EZ A5 TT k302 A).

> AR SIATER, AEEFSERA. TETITERAIABERK, N3 T LAHESE
45+ £ 3Q 25149 86.8%, Fkigin 76.4ppts.

BAVKF A8 5 EARMEOERNA 542 W ERE, AT T4 Kspaitrye. 2
R AATiB AT B F AR ST MRS T I REAEIR, B AT AR, A IRAH
42 R FHXT N ) o BeAT G W AT E O IRIF. 2L U B H 59T, A8 B AT S T 15E
58.1x P/E, f{ain4 T 5KF, LB #H 37.6%Z 68.13 7T, %t kA,
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B&1: HFHEX

(ARPBEFAL) 1Q-3Q2015 2015E 1-3Qas %of FY
BN 362 563.5% 30.7% 768 378.9% 814 94.4%
EFAl 212  37095.6% 61.4% 391 3715.5% 684 57.2%
2k F)E 314 5473.6% 76.2% 568 3420.4% 426 133.4%
H A 265 2926.0% 69.0% 489 2179.7% 423 115.7%
AEFHFRKSE (L) 0.49 1413.0% 69.0% 0.91 1039.8% 0.79 115.7%
EFIES 58.6% 57.6ppt 11.1ppt 51.0% 57.6ppt 84.1%

RIS 86.8% 76.4ppt 22.4ppt 74.0% 76.4ppt 52.3%
b APEES 73.1% 57.1ppt 16.5ppt 63.7% 57.1ppt 52.0%

Ve TIRATE o/ M TR

THIF L0 PG 5 R IR B3 65 BB ]
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B&2: BPFEMFHEX

245 (F7F) 3Q14 4Q14 1Q15 2Q15 3Qi5 QoQ YoY
FiE A48 47
—. B 54.6 1052 1289 277.0 362.1 30.7% 563.5%
Ho mFKE 5.1 15.5 27.8 46.8  -74.7 -259.5% n.a.
B BLRA 54.0 87.9 81.2 1455 149.9 3.0% 177.5%
B BRAR 0.9 1.7 2.3 7.8 6.5 -16.5% 651.6%
e HERA 12.3 22.6 13.7 20.5 23.7 15.4% 91.6%
B FEEA 35.9 59.6 49.1 67.1 88.5 31.7% 146.3%
B W45 6.7 -10.7 6.7 8.5 -10.8 27.9% 61.2%
B T RAEAR R 0.2 0.1 0.5 1.4 0.5 -65.2% 192.6%
LIS RN b & 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
LLTE S € 5.1 15.5 27.8 46.8  -74.7 -259.5% n.a.
=. FdkAE 5.6 32.9 75.6 178.3 314.2 76.2%  5473.6%
Ao B ARSEON 5.3 5.2 5.9 7.4 4.6 -37.4% -12.6%
B BAI IR 0.3 0.1 0.2 0.7 0.6 -15.0% 122.0%
=. AliEEH 10.7 38.0 81.2 185.0 318.2 72.0%  2884.3%
B FRAFAL 1.9 -1.0 13.6 28.2 53.4 89.1%  2693.1%
. B AR (e Y MR R E) 8.8 39.0 67.7 156.8 264.9 69.0%  2926.0%
B VAR 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
HAVE (R Y BRI A) 8.8 39.0 67.7 156.8 264.9 69.0%  2926.0%
A ERRKE (W, ) - 0.03 0.15 0.25 0.29 0.49 69.0%  1413.0%
A F 4847
ER IS 1.0% 16.5% 37.0% 47.5% 58.6% 11.1% 57.6%
ZRGAE 76.1% 68.0% 43.5% 28.6% 28.0% -0.6% -48.2%
HWERAE  226% 215% 10.6% 7.4% 6.5% -0.9% -16.1%
EERAE 658% 56.7% 38.1% 24.2% 24.4% 0.2% -41.4%
MERAE -12.3% -102% 5.2% -3.1% -3.0% 0.1% 9.3%
Bk A A& 10.3% 31.2% 58.6% 64.4% 86.8% 22.4% 76.4%
PR 16.0% 37.1% 52.5% 56.6% 73.1% 16.5% 57.1%
HRHE 17.9% -2.6% 16.7% 15.3% 16.8% 1.5% -1.1%
WA REIRAT
ZBRIALR 47.9 152.1 1128 480.6 362.4 -24.6% 656.3%
AMaERIAAL (%, 7 0.18 0.57 0.42 0.89 0.67 -24.6% 278.2%
I4ss 368 41.1 75.5 67.0 93.6 39.7% 154.2%
BH BN 3.6 -11.1 16.3 16.1 -215.0 -1433.9% -6134.4%
FAR I 5.5 22.5 13.7 36.8 22.9 -37.8% 316.5%
BRI 0.0 0.0 0.0 -21.5 0.0 n.a. n.a.
L NERT 51.5 141.0 129.1 475.2 147.4 -69.0% 186.4%
45 (F7) 3Q14 4Q14 1Qi5 2Qi15 3Q15 TRT Yoy
* = R Ade AT
TRE 1096.4 1096.4 1482.2 2256.1 2058.9 -8.7% 87.8%
JE IR K 5.6 5.6 6.6 12.3 8.5 -30.7% 51.6%
AT At 1135.4 1135.4 1537.4 2335.9 2439.5 4.4% 114.9%
B f 136.3 136.3 1359 147.1 149.3 1.5% 9.5%
KT 27.6 27.6 27.3 27.1 26.9 -0.7% 2.7%
AR A 291.4 291.4 320.8 3483 371.9 6.8% 27.6%
R At 1426.8 1426.8 1858.2 2684.2 2811.4 4.7% 97.0%
LA K 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
TR 2 187.2 187.2 379.8 747.6 867.6 16.1% 363.4%
A At 265.1 265.1 588.6 1279.6 1142.4 -10.7% 330.9%
Fifrait 2743 2743  599.1 1289.9 1152.1 -10.7% 320.0%
BIEA 268.8 268.8 268.8 537.6 537.6 0.0% 100.0%
AR 625.6 625.6 625.6 356.8 356.8 0.0% -43.0%
Ao B A 237.4 2374 338.2 4734 7383 55.9% 210.9%
)3 &, F B8] FTAT B AR 1152.5 1152.5 1259.1 1394.4 1659.2 19.0% 44.0%
T AR ELEAT
PEF = E 76.8% 77.9% 79.8% 84.1% 73.2% -12.9% -4.7%
B a3 9.6% 85% 7.3% 55% 5.3% -3.1% -44.4%
& R 0.0 0.0 0.0 0.0 0.0% n.a. n.a.
#=RARE 19.2% 24.6% 32.2% 48.1% 41.0% -14.7% 113.2%
IR () 2.33 2.33 2.33 0.66 0.66 0.0% -71.5%
FMRANEAE (L) 0.88 0.88 1.26 0.88 1.37 55.9% 55.5%
BRAFE (L) 4.29 4.29 4.68 2.59 3.09 19.0% -28.0%

e 3 ST & AT A
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B K 3: BTN E

2015E 2016E

(ARPEZ ) WA AR +-% FEEA AR +/-%
EX- LB 2 PN 814 1,104 35.71% 983 1,060 7.84%
EX-R T W3 106 132 25.27% 128 170 32.72%
EX-S % S b 684 939 37.32% 836 864 3.36%
2% A 106 121 14.83% 128 148 16.13%
TEFRA 285 386 35.71% 344 371 7.84%
W45 A -30 -30 0.00% -30 -30 0.00%
% A48 423 700 65.49% 490 554 13.01%
BA (BHFK) 538 538 0.00% 538 538 0.00%
FHRABF () 0.79 1.30 65.49% 0.91 1.03 13.01%

ViV TEPALTE <M AT e

B 4: TrNa]41dE

o ST rTY BRAAT ERA RS AT
(ARF BF) AR ) 2014A 2015E  2016E 2014A  2015E 2013A 4 2014A 2015E  2016E
601519.SH KEL 25,701 12.93 0.11 0.15 0.32 0.45 3.49 3.71 3.97 4.29 112.9 88.3 40.4 287 37 35 33 3.0
300033.8Z F e 40,696 75.70 0.04 0.11 0.79 091 212 222 296 3.73 1850.7 673.2 96.2 83.1 357 342 255 20.3
600570.SH tad b T 40,176 65.03 0.52 0.58 0.65 1.05 267 3.10 3.58 4.52 125.1 1121 99.7 62.1 243 210 18.2 144
600446.SH AR 28,079 33.81 0.42 0.58 0.29 0.42 2.60 3.15 1.60 1.88 80.5 58.3 116.2 814 13.0 10.7 212 18.0
002657.SZ 4T * 25,444 80.27 0.54 0.61 0.54 0.73 6.73 9.47 6.33 6.99 148.6 131.6 148.5 110.3 11.9 8.5 12.7 115
300085.SZ 2 21,101 40.13 0.12 0.11 0.18 0.34 4.30 3.17 1.75 2.09 3347 355.1 217.2 1175 9.3 12.7 229 19.2
300380.SZ % L * 9,925 7221 0.77 0.57 0.30 0.38 371 6.06 3.28 3.61 93.8 127.1 2373 192.6 195 119 220 20.0

AT FIRAAN, LGB, P BLNT] TF5
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EHET

—R&FY
AR ¥ B B FRE SR RAE) (GRS BiER AL B ST SR L5348 ) 414, ARE T 015 LI RIRT RANVAA T 569 SO, f2d ooy
AR PR 8) B RBAAA (VAT GuAR “oh 2N8)7 ) 3K 845 & ey A M A TSt FARMEATIRIE, ARE F 6915 & RILF IR TH SH 2R, A ARATEIE
AERGHNIAEN, ZFRE L. BILFAFEERBAREAR ) AT B ). MHRAABEZ TR, EAEITIHAEY TSI AN AR, BFH L Y
AR F 09 E SR T NBATIR 290G, FFERIN A FE A QTR 6. MERUPFEER, LEMtEE. Hk. Wi AFF @& E LY S5m0 E L.
XARYE R AL RIRE TR —VE R, P 8] A/ RIEKIA R 3 FARIALAT AT,

AARAE PR T I, TR BTNUA AR B B B e E A B, ZFE . P46 AT A E @4 Bp T BT Lok, 269 RILIF R AR A B B R FmfednfR, £
AR, F 208 TRAL L5 AREFRETNL, AT —HKAGFRIRE.

AN A E AR . R AR AR AT R RIE R PV A AT . R KRR 54T 7 i fo 1 Sk RF @ R E ARE T UAHEBR—84) T 784/
HAEL e AT M R I AR A TR R BT A6 S S, T AN MR T E AT BB TTAR AL T L S0 T T Ak 2R B ARIRE g &
JUSRA BT — B R

AR G 2 F AR S NG R A JEE 60 B B PR @k A 8R4 PR 8] T AR, A5 0934 A AT X T F &0 8] AP SUIRE 0 PIALIE AHEAR A F B B R4 ak
FBAESA TR A E R HRER. FRENH BB AT BT OREARE T REH LT,

RARE N XAk ek A NE T BEReGR () ARASE ( “FEFImK” ) FHRSFEH G GEAIREY B (MBI LY 2T 69ATH
Tk B BAAMAL T RAEARIRS T b K3 H, A AWM S P 4 B AR I AL 2 (M55 ) % 36 b ATATH) 5 8/ R AR EAEATIE A F) B BATIE.,
A RAREZATATE), AW FFAREGARTEO PRl . ARELECREL, AAERAEGF X, L% S BT T hedk oy oA £,
AR B XA RRT AT AT BHBEGTEERER (EE) AMRNSG (“P2EEY) FRERE, RREA LG TRRSMREFE 2000 F2 R 55T 5k
2005 4 (4&@kdEA) 4 % 19 (5) 4. 38%. 47 £0F 49 FMEHALRE, ARSFAITARBLREL A, AL BN Z2FEER, AREHK
HAREREAF LB FTH (SABL R ) g ATIRAE,
AR FRIE H A ) R R R 69 R E AR F B R T2 B RIS RRERIRE .

A E A
FERAHFT LT, P A8 THARA AIRE P IRANE) FTEATOIER KT IHRATR S, AT A 0 3] R R F IR TARAT L 50 5. Bb, #FHE
BH B A 5) B RAAD KA T HEA A H 0 ARG YL E B B A B ot B BRI 0 AIRERA LT BRIk 4 E— 5 F R,

AR B A T A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm #* %&.
ANJRAR AT AL “Hfz EA” (Conviction BUY): 947 R AE M AR 6~12 AN A, ARG 3T A 30% A ks dxtii s £ 20%h Eeg AN A “IE 7 £-10%~20%
Zaagh “FT. E-10%ATFa9h B, 4k A E-20% AT “#ifs Lk (Conviction SELL)., 25 KRAFABEREFRLAELECR E. THas %
B (de*mis gl - AFE RS, *eE - Bl Rl R - BRAREAN XHEEAN - AAAEEAN).
AT BT HREL, MEMARR 6012 ANA R L AR AE 10% A £y ARER7, AERRER 6012 AN A EATLEISE KA X R E-10%5 10%ZH; “IKbe”,
AEM AR 6012 AN A AT LA 308 K % 10%0A £,
RARAE QYRR T 28] FT A, R B\ iF TR Fa NATRAIFIAEATR KL Fami. 6], FIB. LARIIA.
V150707
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Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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w,3%: (852) 2872-2000

45 F: (852) 2872-2100

United Kingdom

China International Capital
Corporation (UK) Limited
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Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719
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