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¥l BHA 2015A 2016E 2017E 2018E
DXL IN 2,175.3 2,578.1 3,063.5 3,462.0
YOY 4.08% 18.52% 18.83% 13.01%
12 & BN 8] 4 A 214.6 410.9 486.2 588.7
EPS(7.) 0.35 0.66 0.79 0.95
P/E 71.6 37.4 316 26.1
P/B 8.6 7.5 6.6 5.7
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GUOLIAN SECURITIES

W % |E TN 5 M FEiT Hhr: B
FiE &R 2014A 2015A 2016E 2017E 2018E B R 2014A 2015A 2016E 2017E 2018E
Bl 2,090.0 21753 2,578.1 3,063.5 3,462.0 4 379.2 95.6 128.9 1532 1731
YOY(%)  5.4% 4.1% 18.5% 18.8% 13.0% o a R 0.0 0.0 0.0 0.0 0.0
B A 1,668.9 1,654.4 1,776.6 2,170.2 2,407.5 PG 861.5 914.8 1,163.3 919.4 1,263.9
ELALE K b 125 10.1 12.9 15.3 17.3 1t 199.2 218.7 248.9 280.5 336.8
&R 99.6 109.0 1315 150.1 169.6 HAb Rz 7= 29.4 31.7 317 317 317
LEWCA L (%) 4.8% 5.0% 5.1% 4.9% 4.9% W3 B 7= AR 1,469.3 1,260.7 1572.8 1,384.7 1,805.5
EHH 54.9 745 92.8 101.1 114.2 I & B A 633.3 788.1 864.8 945.3 11115
GEWEALL (%) 2.6% 3.4% 3.6% 3.3% 3.3% Tk B A I 0.0 0.0 0.0 0.0 0.0
EBIT 263.1 290.7 554.3 629.8 758.3 [Eil E 7 VA 633.3 788.1 864.8 9453 1,111.5
Wt 4 % 40.9 50.0 344 16.8 14.3 TR 0.0 0.0 0.0 0.0 0.0
HEWA L (%) 2.0% 2.3% 1.3% 0.5% 0.4% T 1735 140.0 150.0 246.0 3120
VR L RPN -1.0 14.1 100 10.0 10.0 IE 7 P I 2 0.0 0.0 0.0 0.0 0.0
B 46 4.4 0.0 0.0 0.0 & B MR 806.8 928.1 1,014.8 1,191.3 14235
B FE 2187 267.4 519.9 600.0 729.0 T B 88.5 80.4 785 76.7 749
ELIZ 2 ION 738 36 15.0 18.0 20.0 KA B2 8.2 8.2 8.2 8.2 8.2
A BB 2265 271.0 534.9 618.0 749.0 AR vt 7 75.0 79.4 775 75.7 738
iRz 57.2 55.6 123.0 129.8 157.3 BB 2,447.8 2,356.7 2,751.8 2,736.5 3,386.0
JifdBi# (%)  25.3% 20.5% 23.0% 21.0% 21.0% (e N 501.2 363.0 435.4 110.3 359.7
B HE 169.3 215.4 4119 488.2 591.7 LA K 2145 201.8 277.0 2932 3358
LEWIEA L (%) 8.1% 9.9% 16.0% 15.9% 17.1% TR % A 0.0 0.0 0.0 0.0 0.0
DR AR 4 22 0.8 1.0 2.0 3.0 FoAth i zh fu f5i 12.0 0.0 0.0 0.0 0.0
HB & & 167.1 2146 4109 486.2 588.7 i3 5 5 7278 564.8 7124 4035 6955
YOY(%) 11.9% 28.4% 91.4% 18.3% 21.1% KM% 93.0 0.0 0.0 0.0 1.2
EPS (J©) 0.37 0.35 0.66 0.79 0.95 Rift 5% 0.0 0.0 0.0 0.0 0.0
FoAt A 7 f5% 0.0 0.0 0.0 0.0 0.0
EEM%LE 2014A 2015A 2016E 2017E 2018E FREH 820.8 564.8 7124 4035 696.7
Bk DR 28.7 30.8 0.0 1.0 3.0
ERIALON 5.4% 4.1% 18.5% 18.8% 13.0% JBE AR 3 1,627.0 1,791.8 2,039.4 2,333.1 2,689.3
B 10.0% 22.3% 94.4% 15.4% 215% 050 R R 2,447.8 2,356.7 2,751.8 2,7365 3,386.0
Bl 11.9% 28.4% 91.4% 18.3% 21.1%
KA PERER 2014A 2015A 2016E 2017E 2018E
BFIZ(%) 20.1% 23.9% 31.1% 29.2% 30.5% BLJE Al 169.3 2154 411.9 488.2 591.7
R (%) 8.1% 9.9% 16.0% 15.9% 17.1% e DHOR A 22 0.8 1.0 2.0 3.0
ROE(%) 10.5% 12.0% 20.2% 20.9% 21.9% AR EEF) 0.0 0.0 0.0 0.0 0.0
ROA(%) 10.7% 12.3% 20.1% 23.0% 22.4% 7 IFA 55.0 62.8 56.9 63.2 734
il Bz &M 1.8 (115.8) (185.6) 236.1 (354.9)
RN 2.02 223 221 343 2.60 ZEFEHAER 226.0 162.4 283.2 7875 310.3
LR 1.70 1.79 1.81 2.66 2.07 FLEAR 0.0 0.0 0.0 0.0 0.0
B % 33.5% 24.0% 25.9% 14.7% 20.6% KA BE 0.0 0.0 0.0 0.0 0.0
BERA AT 44 (140.4) (222.1) (138.5) (231.8) (296.2)
RE8 0 ki 85.4% 92.3% 93.7% 111.9% 102.2% BREHAER (140.4) (222.1) (138.5) (231.8) (296.2)
ISR 3 e R B 146.0 138.3 153.7 98.8 121.1 Jhe A i % 0.0 3625 0.0 0.0 0.0
TN 436 48.2 51.1 472 51.1 KPR/ Gsk/>)  100.0 (55.0) (93.0) 0.0 0.0
FREE Go) WAV RAT) (B8 0.0 0.0 0.0 0.0 0.0
Bl 0.37 0.35 0.66 0.79 0.95 JECF 43 68.0 99.0 164.4 1945 2355
I 1.13 1.75 1.89 258 2.90 TP NERGERRIRL R TES)  (104.6) (118.7) (183.8) (206.3) (244.8)
flifE e % TR BTN () 2227 (73.6) 724 136.9 (119.8)
PIE 91.9 716 374 31.6 26.1 MBEESA SR 118.1 (192.3) (111.4) (531.4) 58
P/B 9.6 8.6 75 6.6 5.7 bRt L 203.8 (250.6) 333 243 19.9
At B iR E L6 4 ST B D AAME  KAME
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