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GUOLIAN SECURITIES

2 A ]
EibE S 2014A 2015A 2016E 2017E 2018E 7= R A& 2014A 2015A 2016E 2017E 2018E
XX 9N 3,268.59 3,699.74 506840 7,021.67 9,879.94 A& 363.73 541.48 250.00 220.00 200.00
YOY(%) 4.2% 13.2% 37.0% 38.5% 40.7% R MEAEKS 0.00 0.00 0.00 0.00 0.00
kA 2,657.83 3,049.02 4,093.47 570120 8,113.71 JLIKHIRA4H 2,41004 280261 3,839.39 5319.02 7,484.21
B WA B Ao 16.15 27.75 38.01 52.66 7410 A% 2,356.73 297246 3,956.37 552465 7,907.85
R 62.39 49.64 65.89 84.26 108.68  HAbiLH I F 181.01 120.48 165.05 228.66 321.73
& AN (Vo) 1.9% 1.3% 1.3% 1.2% 11% RIAFEER 531151 6,437.03 8290.81 11,322.33 15,933.79
FREA 246.29 248.95 329.45 449.39 612.56 B K= 4L 1,029.40 1,21328 142285 127506 1,030.21
& FAL N (%) 7.5% 6.7% 6.5% 6.4% 6.2% A R EAL S 72.47 83.05 97.40 87.28 70.52
EBIT 283.25 321.17 537.67 730.24 966.98  EIE =45 956.93  1,130.23  1,325.45  1,187.78 959.69
4% A 92.32 77.19 71.54 90.85 11185 IAEYFK 0.00 0.00 0.00 0.00 0.00
& EAL N (%) 2.8% 2.1% 1.4% 1.3% 11% A 141.33 438.85 61.45 3.05 (4.61)
e RALR K 72.47 83.05 98.00 110.00 150.00 B K= HE 0.00 0.00 0.00 0.00 0.00
S L 36.36 57.76 80.00 130.00 160.00 B> EH 1,09826 1569.08 1,386.90 1,190.83 955.09
& A8 157.49 221.91 448.13 659.39 865.14 ALK~ 96.03 97.84 93.93 90.01 86.10
[CEIZ 2 ON 11.17 12.92 12.92 12.92 1292 KMBAKTL 592.34 915.92 915.92 915.92 915.92
EiREE-S 168.67 234.83 461.05 672.31 878.06  HMKIFE = 66.37 147.10 147.10 147.10 147.10
g 19.57 30.76 60.39 88.06 11502  FEEH 7,16451 9,166.97 10,834.67 13,666.18 18,038.00
FFFRAE (%) 11.6% 13.1% 13.1% 13.1% 13.1% FEIRREH 435.00 446.50 631.07 1,102.24 1,892.41
#F]98 149.10 204.07 400.66 584.24 763.04  EATHR 2,626.80 3,702.95 4,928.66 6,882.35 9,851.22
o& F AN L (%) 4.6% 5.5% 7.9% 8.3% 77%  FUREA 0.00 0.00 0.00 0.00 0.00
DX 3 &% E-] (0.02) 5.66 5.66 5.66 5.66 Ltz At 649.19 779.62 1,037.19 144401 2,056.94
V2 Bk A3 & A HE 149.12 198.42 395.00 578.58 757.38  R3h 3,71099 492907 6,596.93 9,428.60 13,800.58
YOY (%) 13.5% 33.1% 99.1% 46.5% 30.9% KR 0.00 183.50 183.50 183.50 183.50
EPS (7t) 0.20 0.27 0.54 0.78 1.03 A 601.70 1,009.04 1,009.04 1,009.04  1,009.04
Fpb R 5 AR 109.15 108.99 108.83 108.67 108.51
EX 3 dit 2014A 2015A 2016E 2017E 2018E R A& B 442184 6,230.60 7,898.30 10,729.81 15,101.63
AR VHIEFRAR S 0.00 0.00 0.00 0.00 0.00
229N 4.2% 13.2% 37.0% 38.5% 40.7% MAERG 2,741.93 2,906.73 2,906.73  2,906.73  2,906.73
&b A4 23.6% 40.9% 101.9% 471% 31.2% RpFBRERE 7,163.77 9,137.33 10,805.03 13,636.54 18,008.36
A 13.5% 33.1% 99.1% 46.5% 30.9%
KA A e RFER 2014A 2015A 2016E 2017E 2018E
2H) % (%) 18.7% 17.6% 19.2% 18.8% 17.9% L H)iE 149.12 198.42 395.00 578.58 757.38
HF % (%) 4.6% 5.5% 7.9% 8.3% TI% e VHRAME -0.01 2.45 0.00 0.00 0.00
ROE(%) 5.4% 6.8% 13.6% 19.9% 26.1% AMAMAEF) 72.47 83.05 98.00 110.00 150.00
ROA(%) 2.1% 2.2% 3.6% 4.2% 4.2% A8 Fadidl 42.87 52.09 105.24 130.11 136.41
B A FEFENEF) -315.47 18850  -567.79  -761.28 -1,076.58
A 1.43 1.31 1.26 1.20 115 ZEEHALR -51.02 52451 30.45 57.41 -32.79
EE R 0.80 0.70 0.66 0.61 0.58 42 A 0.00 0.00 0.00 0.00 0.00
FERBE% 61.7% 68.0% 72.9% 78.5% 83.7% KIIMAILHK -517.63 -323.58 0.00 0.00 0.00
B EES S 0.00 -447.23 -31.50 -30.00 -30.00
B REE 45.6% 40.4% 46.8% 51.4% 54.8% REFHAER -517.63 -770.81 -31.50 -30.00 -30.00
TR 3R 4% R AL 269.13 276.49 276.49 276.49 276.49 MEAEK -357 0.00 0.00 0.00 0.00
5 B i R 3 326.60 358.32 358.32 358.32 358.32  KIARHKYHE I/ (R D) -40.00 183.50 0.00 0.00 0.00
H R () N E B HKAT) (BT ) 0.00 0.00 0.00 0.00 0.00
FE RO 0.20 0.27 0.54 0.78 1.03 A E -90.80 -112.64  -395.00  -578.58 -757.38
BT 3.72 3.94 3.94 3.94 3.94 AR ERAES  -134.37 70.86  -395.00  -578.58 -757.38
AEAE HAIRGE 3493 Ao (V) 794.65 282.33 18457 47117 790.17
PIE 54.6 411 20.6 14.1 108 BEFHALR 529.48 42405  -210.43 -107.41 32.79
P/B 3.0 2.8 2.8 2.8 28 ALEEHR -39.17 177.75  -211.48 -80.00 -30.00
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