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GUOLIAN SECURITIES 2

R TR, AHAZE AR T HHEA 2014 5 20. 7 L £ 3L KF] 2017
£ 42,610 £, =4 CAGR 4 27.2%, FEFHUM 20. 5 1238 K 3|
634270, =4 CAGR 4 45.4%. HMiEAHRE N4Zdigpie) £ 240
Z—, 8] R A A KM NG REIRAT I, S —F FF 8] 69 A A
¥R E, ZAOANE) LR, BRERLGORSH R, EIME
Gl b ® “FHomil RrZinalie” o T kAR,
> RAMRE

xtFosa) ey BT, &2

A Ak 4, Tt 2015-2017 #ua/%ﬂw\él a5 AR R A 2,12,
3.2. 4.141L7;

A ghARE, ORI 69 = K 8] AR5 4G 2015-2017 4 b 2k e B s
SR A 2210, 26110, 3.141C;

RIS, FAS4H. A, 2 BICF LA LRI,
% 2015-2017 A FRAA 2 Ie4 4B 71 2 0.6, 3.1, 5. 84 7T.

T 2015 5 8 A &) TAMME, BIXASFERA R LG H 1
1270, mEE 2015-2017 6944 B 5% 4 3. 12, 8.91. 13. 08 12T
(O Fad Bt iEZ b, STk BAREKFEmE TR
%, BA G2 oy 2 ALRBAE AR FORA T ), K T ARSI
M 9.855 1Z I& ¥ An F)| 11.83 1T AR, &F j2 2015-2017 4 EPS 4414 0. 27.
0.76. 1.12 7T, BARSEA 2016 4 304 PE, BP 22.8 7u, # 5|0
TR 28K AAm A G iR K, FIFIEGF TR, BEEAREN
a) 44 5= PRt & # 52 B AR,
> RAEHEE:
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GUOLIAN SECURITIES 3

W 5B A TN S B 5484 #13: BE £ 8 B 15/10/29

LRCE S 2014A 2015E 2016E 2017E * 7= AR 2014A 2015E 2016E 2017E
F A 3,255.8 4,395.4 6,153.5 79995 M4 1,483.4 773.1 1,033.2 1,622.1
YOY(%) 53.5% 35.0% 40.0% 30.0% R HHAeaRE 71 0.2 0.2 0.2
Bk AR A 2,795.6 3,766.8 5,255.1 6,831.6 AT AH 1,409.9 1,592.7 2,608.3 2,853.0
Bk A4 B Ao 55 7.4 10.4 135 At 601.9 755.9 1,138.3 1,324.2
HERA 69.5 93.8 131.4 1708 Hfwiis &~ 95.1 95.1 95.1 95.1
& AN (%) 2.1% 2.1% 2.1% 21% @ ABHFFEH 3,597.2 3,216.9 4,875.1 5,894.5
ER KA 193.8 261.6 366.2 4761 B EKFAME 568.1 703.3 1,061.5 918.0
& AN (%) 6.0% 6.0% 6.0% 6.0% B KRR RS 0.0 0.0 0.0 0.0
EBIT 164.8 389.3 1,094.4 1,602.6 Bl 5 = 4R 568.1 703.3 1,061.5 918.0
W% 5% A -1.9 1.7 -12.3 218 IR 0.0 0.0 0.0 0.0
o Ak N (%) -0.1% 0.0% -0.2% 03%  EHEIL 108.0 501.7 0.0 0.0
FERAEB R -0.8 0.0 0.0 0.0 TR H R 0.0 0.0 0.0 0.0
R A E -18.8 0.0 0.0 0.0 B & #FER 676.1 1,205.0 1,061.5 918.0
Z AL A8 165.3 264.0 402.7 529.4 AWK~ 143.4 128.0 1125 97.0
ERIZO 3TN 47 123.6 703.9 1,005.0  KMMEARIEF 0.0 0.0 0.0 0.0
)98 % ] 170.0 387.6 1,106.6 16244  HpekIE S 9.2 4.6 0.0 0.0
P13 # 22.1 58.1 166.0 2437  FHFEEH 4,426.0 4,554.5 6,049.1 6,909.5
B 1R FL 5 (%) 13.0% 15.0% 15.0% 15.0%  EERRH 716.1 0.0 0.0 0.0
% F) 1 147.8 3205 940.6 1,380.7  FEATEHIA 1,176.6 1,163.3 2,099.8 2,140.9
& BN (%) 4.5% 7.5% 15.3% 173%  FR%A 0.0 0.0 0.0 0.0
S HBRAERA 7.8 17.4 49.8 731 R AR R 0.0 0.0 0.0 0.0
V2 B, B 8] % F 140.0 312.0 890.8 1,307.7 R H 1,892.7 1,163.3 2,099.8 2,140.9
YOY(%) 21.2% 122.9% 185.5% 46.8% kR 140.0 140.0 140.0 140.0
EPS (7T ) 0.12 0.27 0.76 112 EATHA 0.0 0.0 0.0 0.0
H K 5 0.0 0.0 0.0 0.0
EX P 2t 2014A 2015E 2016E 2017E ik B 2,035.8 1,303.3 2,239.8 2,280.9
mRKEAH VB RA R 475 64.9 114.7 187.8
T ON 53.5% 35.0% 40.0% 30.0%  MAMRE 3,034.9 3,230.4 3,788.6 4,608.0
Bk )i 65.4% 59.7% 52.5% 315% SRR ERS 5,070.7 4,533.8 6,028.4 6,888.8

A 21.2% 122.9% 185.5% 46.8%

KA A RNERER 2014A 2015E 2016E 2017E
24 % (%) 14.1% 14.3% 14.6% 14.6% s H)iE 147.8 3205 940.6 1,380.7
4 A 2 (%) 4.5% 7.5% 15.3% 17.3% ERDE 3 & %18 - 7.8 17.4 49.8 73.1
ROE(%) 4.7% 9.9% 24.2% 29.6%  AAMMEEF (10.0) 0.0 0.0 0.0
ROA(%) 3.2% 8.6% 18.2% 23.3% A A4k 81.0 163.6 163.6 159.0
o 8] TE T L (386.7) (4535)  (1,072.2)  (1,342.0)
Pk B 189.4% 276.5% 232.2% 275.3% B EEHALR (157.9) 395 32.0 197.7
S 152.6% 203.4% 173.4% 209.0%  #EHEAE 0.0 0.0 0.0 0.0
FEREER 40.1% 28.7% 37.2% 331%  KMBARIER 0.0 0.0 0.0 0.0
BiEgH R A (582.9) 101.9 598.3 930.8
BRER R 64.2% 96.9% 102.1% 116.1% & FEHALR (582.9) 101.9 598.3 930.8
JBC R KB B R 4K 135.1 101.5 129.1 102.3  JEARERF 0.0 0.0 0.0 0.0
B R 78.6 73.2 79.1 708  KRIAWHAEIm/ OR D) 0.0 0.0 0.0 0.0
HRAEHR (L) B A KAT) (FEE) 0.0 0.0 0.0 0.0
ROk B 0.12 0.27 0.76 112 A4 E 40.0 40.0 134.0 382.4
A 1.20 2.56 271 315  HAERGRATRRAE- (46.5) (135.6) (370.2) (539.6)
fEE Al IR 3K 4438 A () 1,735.5 (716.1) (0.0) (0.0)
PIE 1435 64.4 22,6 154 #BEEFEHALRA 1,689.0 (851.7) (370.2) (539.6)
P/B 6.7 6.3 55 45 A% T HH 942.9 (710.3) 260.1 588.9
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AT T ERR GRS 95T TEERATH 12
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IR R TG E R AG A = S F AR P 1544 2401 B
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