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(AR T &%) 2014A 2015A 2016E  2017E
RN N 1,015 1,323 1,519 1,961
ik 147%  303%  14.8% 29.1%
V2 &, 2 8] A 111 167 213 311
¥k 187%  501%  275% 46.5%
PR A A) A 0.31 0.46 0.56 0.82
54K 347 5.53 706 772
5 PR A 0.08 0.12 0.15 0.22
B2 EINER 0.13 0.34 0.69 0.52
LS 83.7 55.8 463 316
R 74 47 36 33
EV/EBITDA 45.1 329 26.8 20.0
MRl 7 0.2% 0.4% 0.6% 0.9%
EECE% Wakie 2 4.8% 5.7% 5.7% 71%
AR RAE 92%  103% 9.1% 11.0%
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M EFRE(FFL) 2014A 2015A 2016E 2017E i EMFE 2014A 2015A 2016E 2017E
#18 & )R-
R ON 1,015 1,323 1519 1,961 ER RN 147%  303%  148%  29.1%
ERY W 663 846 952 1,195 &) iE 342%  56.1%  368%  50.9%
B ok AL A AW 7 9 10 13 EBITDA 429%  345%  21.5% 33.8%
R @ 64 89 99 127 A A1) 8 187%  50.1%  275%  46.5%
&2 %A 124 154 176 226 B A
W 4 9 ) 25 25 2 20 ESEUES 347%  360%  374%  39.1%
H e 19 23 18 15 Bk A8 & 112%  134%  159%  18.6%
T A iE 113 177 242 366 EBITDA #)id % 210%  216%  229%  23.7%
Bk g & 12 24 26 29 A A iE 109%  126%  140%  159%
F) 8 & B 126 201 268 395 E ke h
FIT 43 #L 15 23 31 45 B R 1.46 1.62 2.10 2.09
YRR R AR B 0 11 25 38 ik g & 0.94 1.05 1.54 1.50
)2 & 8] H AR 111 167 213 311 A F 0.20 035 0.82 0.72
EBITDA 213 286 348 465 = R A& 498%  387%  333%  344%
A Bt g A S 6% 20%  ANE  H0A
KPR e 237 431 1074 1,103 B 3R R S
JL R AR B B 577 712 79 1,000 BRFREE 4.8% 5.7% 5.7% 7.1%
B 144 132 156 196 FR KB E 92%  10.3% 9.1%  11.0%
Eay 604 695 730 917 5 BB AT
HAw R I 137 3 3 3 B AAE (L) 0.31 0.46 0.56 0.82
ik R 1,699 1,974 2,760 3,220 BRAFF (L) 347 5.53 706 772
BRFAME LA 589 762 776 7% BREA () 0.08 0.12 0.15 0.22
T e R A KB 149 534 564 598 HRZENER (L) 0.13 0.34 0.69 0.52
3k B S At 807 1,365 139% 1,448 415 M
=4t 2,506 3,339 4,155 4,668 LEcES 83.7 55.8 46.3 316
42 3045 3K 508 475 475 475 WA E 74 47 36 33
JL AT KR B R 384 415 469 582 EV/EBITDA 45.1 329 26.8 20.0
A B) AR 276 324 372 480 R B F 0.2% 0.4% 0.6% 0.9%
B R kAt 1,167 1,215 1316 1537
K 045 B Ao AT AT A 10 3 3 3
I3 R At 78 67 67 67
# A it 1,248 1,291 1,383 1,605
PR R AR & At 1,254 1,996 2,695 2,948
b HRFR A A 0 51 76 114
R AT AR R ARBA 2,506 3,339 4155 4,668
e RTFA
& A7 111 178 238 349
18 Fa A 36 39 47 50
TERALH -145 -141 -47 -224
H e 46 48 27 24
ZEEFENNER 48 124 264 200
B FHINERN 7 144 8 9
HREFH AR -189 -609 -81 -101
HRFH IR -182 -465 -73 -92
PR AR Bk A 0 602 530 0
AT R 210 -2 0 0
) -55 -56 -78 -78
HREDNER 155 504 452 -78
SC & A Bt WA Hh -1 0 0 0
L4 38 Am AR 20 163 643 29
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- 1-3Qas %
(ARFEAA) 2016E QOfFY
BN 248 291 368 415 308 382 354 -3.9% -7.4% 1,519 68.7%
ER3) 87 94 131 165 115 129 126 -4.2% -2.8% 568 65.2%
B AiE 27 35 52 70 49 62 40 -21.8% -34.7% 250 60.4%
A A8 25 33 41 68 41 51 39 -4.4% -22.9% 213 61.6%
LEREFRKSE (L) 0.07 0.09 0.11 0.18 0.11 0.13 0.10 -4.4% -22.9% 0.56 61.6%
ERUES 34.9% 32.3% 35.7% 39.7% 37.2% 33.9% 35.6% -0.1ppt 1.7ppt 37.4%
R IbCES 11.0% 12.1% 14.1% 16.9% 15.9% 16.2% 11.4% -2.6ppt -4.8ppt 16.5%
b EAREES 10.1% 11.2% 11.1% 16.4% 13.3% 13.3% 11.1% -0.1ppt -2.2ppt 14.0%

AR 2N3] HAF, 2L BH

BK2: £FRMFHE

(AR TEZ ) 5
XX TIN 214 274 213 314 248 291 368 415 308 382 354
(YoY growth) 16.4% 23.6% 1.8% 16.1% 16.0% 6.3% 72.9% 32.2% 24.0% 31.1% -3.9%
(QoQ growth) -21.0% 28.0% -22.3% 47.5% -21.0% 17.4% 26.4% 12.8% -25.9% 24.1% -7.4%
A -144 -196 -128 -195 -162 -197 -237 -251 -193 -253 -228
8 W LA B An -1 -2 -2 -2 -2 -2 -1 -4 -1 -2 2
) 68 77 83 117 85 92 130 161 113 128 124
(YoY growth) 25.8% 13.5% 28.6% 37.5% 23.9% 19.9% 57.3% 37.1% 33.6% 38.5% -4.8%
(QoQ growth) -19.8% 12.2% 7.8% 41.8% -27.8% 8.6% 41.5% 23.6% -29.6% 12.6% -2.8%
(GP Margin) 32.0% 28.0% 38.9% 37.4% 34.2% 31.6% 35.4% 38.8% 36.8% 33.4% 35.0%
HE A 11 13 17 23 17 14 19 40 20 23 23
#:L00) 26 28 27 42 35 34 46 39 46 40 46
W45 A 5 5 8 8 4 8 5 8 4 2 7
Er & & 0 2 0 2 0 5 0 2 4 2 0
DRMMEE F) 0 0 0 0 0 0 0 0 0 0 0
FE R K 4 5 1 9 1 7 8 6 -1 3 8
b 23 28 29 37 27 35 52 70 49 62 40
(YoY growth) 22.8% 30.9% 69.8% 27.6% 18.0% 24.6% 79.1% 88.0% 78.1% 76.0% -21.8%
(QoQ growth) -20.5% 21.7% 2.3% 29.0% -26.5% 28.5% 47.0% 35.4% -30.4% 26.9% -34.7%
ya &4 F) 8 22 26 26 37 25 33 41 68 41 51 39
(YoY growth) 20.6% 29.4% 0.5% 25.9% 16.2% 23.3% 59.8% 82.1% 63.0% 55.6% -4.4%
(QoQ growth) -27.0% 22.3% -3.1% 45.5% -32.6% 29.9% 25.6% 65.8% -39.7% 24.0% -22.9%
JodE 4 A1H 19 25 25 35 24 31 37 62 -114 47 30
(YoY growth) 20.1% 30.1% 65.3% 26.5% 21.1% 24.9% 48.7% 76.1% -585.6% 53.3% -18.4%
(QoQ growth) -30.7% 27.6% -0.7% 44.2% -33.7% 31.6% 18.1% 70.7% -282.9% -141.5% -37.1%

AR AT A FEATTEH
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BF S & (002111.57) & 1 F M & 2 &

J T # R & 3kl
(ART F L) 2016E 2017E 2016E 2017E 2016E

XS PN 1,767.0 2,244.0 1,519.4 1,961.3 -14.0% -12.6%
E R 34% 27% 15% 29% -55.8% 7.8%

R 675.6 881.4 567.6 766.1 -16.0% -13.1%
ESEIES 38% 39% 37% 39% -2.3% -0.6%

HERA 114.9 145.9 98.8 1275 -14.0% -12.6%
HEFRE 7% 7% 7% 7% 0.0% 0.0%

32 %A 203.2 258.1 176.3 225.6 -13.3% -12.6%
L 12% 12% 12% 12% 0.9% 0.0%

W% 3% A 221 19.9 22.1 19.9 0.0% 0.0%
kA 313.8 437.3 250.5 374.7 -20.2% -14.3%
2 & % F| 7 268.7 366.8 2126 311.4 -20.9% -15.1%
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2013A 2014A 2015A 2016E

HEE (BFAL)
ERIX L ON 506 631 811 885 1,015 1,323 1,519 1,961

(+-%) 29.9% 24.7% 28.5% 9.2% 14.7% 30.3% 14.8% 29.1%
ZH)H 164 200 245 278 352 477 568 766

(+-%) 31.8% 22.3% 22.2% 13.5% 27.0% 35.2% 19.1% 35.0%
Bk A 32 38 45 52 64 89 99 127
FE%A 45 72 87 109 124 154 176 226
EBIT 84 86 107 111 158 224 283 400
EBITDA 107 117 141 149 213 286 348 465
W4 R BN 13 18 16 20 25 25 22 20
Bk A 67 64 85 87 118 185 250 375
AT FHE 76 88 103 105 126 201 268 395
) 67 75 89 94 111 167 213 311
FEREE (BAL)
Uil v 92 285 183 161 237 431 1,072 1,101
JE AR R 283 284 371 468 577 712 796 1,000
Ve 274 361 389 507 604 695 730 917
Pk 704 1,017 1,119 1,317 1,699 1,974 2,757 3,218
RRFRAEEIRS 334 385 509 579 589 762 776 794
IS o 1,206 1,590 1,820 2,001 2,506 3,339 4,153 4,666
JLAFER 191 181 199 250 376 394 458 569
A R 467 413 631 843 1,171 1,216 1,317 1,539
& A 646 560 720 923 1,252 1,292 1,384 1,606
NG A 561 1,030 1,100 1,168 1,254 2,046 2,769 3,060
AERER (BHL)
BZEF DAL RAER 31 67 15 27 48 124 264 200
EAREHIA AR 72 -107 -118 -69 -182 -465 -73 -92
BRRE DI RA R 70 227 79 36 155 504 450 -78
itk LYl 28 187 24 61 20 163 641 29
#t %48 47
ERES 32.4% 31.7% 30.2% 31.4% 34.7% 36.0% 37.4% 39.1%
BALRTF)E F 16.6% 13.6% 13.2% 12.6% 15.5% 17.0% 18.6% 20.4%
A & 13.2% 12.0% 11.0% 10.6% 10.9% 12.6% 14.0% 15.9%
RN 12.3% 7.3% 8.1% 8.0% 8.9% 8.4% 7.9% 10.6%
BRI EE 5.6% 4.7% 4.9% 4.5% 4.4% 5.0% 5.1% 6.7%
BRE R E 53.5% 35.2% 39.6% 44.2% 50.0% 38.7% 33.3% 34.4%
R RE 19.2% -5.3% 5.4% 4.3% 11.2% 1.4% -14.3% -13.3%
FEARBEAT B 8.0 6.3 8.6 7.6 8.5 11.6 15.7 23.4
PRz 1.5 2.5 1.8 1.6 15 1.6 2.1 2.1
BB R 0.8 1.4 1.0 0.8 0.8 0.9 1.4 1.4
LK 2K R 4 3 194.8 150.9 153.6 179.3 190.2 172.2 167.1 162.1
A58 B 4% 291.9 305.6 250.9 304.7 332.9 299.9 280.0 280.0

HHRR: 2T, F LT T

LV S RIRE B FRA S
4 [E]#: [s]



CiCC
thE 2 5]

b A8 AR 2016 4% 10 A 28 H

B & 5: 73] A

78
2R zxjfr L
(L) (ART &%F) 15A
B S Fx 002023.5Z 163 12,343 0.05 007 022 3113 2497 751 33 37 35
)l UM+ 000801.SZ 11.6 11,865 021 025 033 548 468 350 23 47 42
¥ f M+ 600038.SH  43.7 25,742 074 095 1.20 58.9 459 36.5 3.9 37 3.4
) A&+ 002111.SZ 258 9,836 046 056 082 558 463 316 47 36 33
¥ A 1202 971 446 36 39 36
Ll 1 573 465 358 36 37 35
FHEN: TREAR, FELNGGHFEE i G PEEELNG, R FEBFITN, HARZIE—FTH
A % 6: P/E P/B Band
P/E Band P/B Band
— RS A 25x ———35x ——45x ——55x — BT A 4% 5x 6X
45 r AR T 50  ARTAL
40 r 45
35 40
30 35
25 30
20 25
20
15
15
10 10
5 5 |
0 L L ! 0 | | |
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H R AARE AT E), A0 HORT KRS QAR TE F £ iRl . FRERTARE, v BRI 7 X, LE KA ESAEE TH ke L AL,
AR e R AT AW AR B ERA R (EE) AR (“PREE) TRERME. RREF XOEFFMHE 6 (2000 FemREF 75k
2005 4 (4akdEA-) ) %19 (5) 4. 38%. 47 £ R 49 FME AL, KRS FAIT ARBLRE LA, £ LeBNEF KRR, AREOHR
AR RE AL LIZFH (S48 GBI ) A TR,

AR AR B b B R MR 69 iR A i B 2R T2 Kb KR ARE .
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¥,i%: (86-21) 5879-6226

4. (86-21) 5888-8976

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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United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719
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43%: (86-755) 8832-2388
#£4: (86-755) 8254-8243

T M RTRAEH B LA
JM T RTR KT 208 5
YiERTIRK R 40 &
B 510620
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8% 350001
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