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B ARAE: 28 BAKAN (BH L) 10471.13 13622.31 20246.39 26320.31 31584.37
3K & yoy% 21.89% 30.09%  48.63%  30.00%  20.00%
SATIF: F4p A A4 344.16 572.82  1390.57 2201.53  2801.62
#EEH % F: S0740516110001 B KE yoy% 18.25% 66.44%  142.76% 58.32% 27.26%
Email: liwei | FRkE (L) 0.28 0.46 1.12 1.77 2.26
mail: liwei@r.qlzq.com.cn ARALAE -0.31 051 0.60 1.29 2.07
DA BT R S 8.4% 13.1% 25.0% 29.7% 28.8%
PALIEH % F: S0740517020004 P/E 77.9 46.8 19.3 12.2 9.6
Email: chenny@r.glzg.com.cn PEG 0.9 0.7 0.6 0.6 0.6
) P/B 6.5 5.8 4.7 3.6 2.8
wi%: 021-20315180 BEE &
Email: fansl@r.glzg.com.cn
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gk d 2014 2015 20168 20178 2018E M &R 2014 2015 2016E 20178 20188
Bl 10,471.1  13,622.3  20,246.4  26,320.3  31,584.4 mMKH
18 I AA 8,436. 4 10, 818.9 15,876.3 19,987.6 23,710.4 FRAHKE 21. 9% 30. 1% 48. 6% 30. 0% 20. 0%
N 35.5 63.6 70.9 92. 1 110.5 E A% 21.0% 101. 4% 152. 4% 66. 1% 28. 0%
HE 497.1 637.8 947.5 1,231.8 1,478.1 AR 18. 2% 66. 4% 142. 8% 58. 3% 27. 3%
A 732.8 922.0 1,370.7 1,781.9 2,138.3 EBITDAMIK: R 17.7% 50. 8% 54. 0% 53. 8% 24. 8%
W15 % Hl 333.0 389.7 279. 2 293.2 310.2 EBITHIKR 19. 9% 60. 1% 84. 5% 58. 2% 26. 1%
AT =EEN 48.3 73.3 88.0 105. 6 126.7 NOPLATH % 13. 8% 51. 2% 76. 1% 51. 8% 25. 5%
s A AR Al -2.9 2.2 -0.5 - - WRRARKE 5. 8% 20. 9% 28. 6% 25. 8% 24. 4%
TR S 9.9 56. 2 257.3 279.7 268. 7 HRIHKR 46. 1% 16. 3% 26. 3% 33. 0% 31. 6%
BLHE 367.9 741.0 1,870.5 3,107.7 3,978.8 x
IR 7T d 89. 8 72.8 148.0 88.0 88.0 ° 19. 4% 20. 6% 21. 6% 24.1% 24. 9%
FUE B 457.7 813.8 2,018.5 3,195.7 4, 066. 8 3. 5% 5. 4% 9. 2% 11. 8% 12.6%
i R 74.2 120.5 343.2 543.3 691.4 i 3. 3% 4. 2% 6. 9% 8. 4% 8. 9%
BHE 344.2 572.8 1,390.6 2,201.5 2,801.6 EBITDA/E A 9.6% 11. 1% 11.5% 13. 6% 14. 2%
B AR 2014 2015 2016E 2017E 2018E EBIT/Z A 7.0% 8. 6% 10. 6% 12. 9% 13. 6%
Rmvie 1,900.2 2,334.6 4,049.3 5, 264. 1 6,316.9 BEHE
P LA, v - 0.5 - - - I AR 94 82 55 42 34
IS 7 2,789. 1 3,524.8 5,852. 0 7,607.7 9,129.2 IANENTEAH #HRAL 162 141 145 165 173
ISl &5 369. 6 437.5 554, 7 721. 1 865.3 AN AR 248 243 237 256 265
Tk 192.3 235. 6 235. 6 235. 6 235. 6 MK 4 KA 83 78 78 87 90
i 2,662. 0 3,326.3 4,784.7 6,023.7 7,145.6 {7 SR REL 83 80 72 74 75
oAtz vt 181.3 411.7 875. 4 1, 300. 6 1,669. 0 7™ i i KA 384 368 330 331 330
A A R e 110.0 125.0 110.0 110.0 110.0 Bt vA i R4 291 254 214 209 218
R 2B - - - - - BEEHRE
KA 5 304. 1 473.6 300.0 300.0 300.0 ROE L 4% 13.1% 25. 0% 29. T% 28. 8%
Bt v - 1.1 - - - ROA 3.1% 4.5% 7.7% 9.9% 10. 8%
el 3,047.2 3,146.0 3,090.3 3,000. 1 2,891.5 ROIC 8. T% 12. 5% 18. 1% 21. 4% 21. 4%
T 263. 1 120.1 60. 1 30.0 15.0 RA%E
T e 370.3 389.3 368. 1 348.2 329.6 B 4.7% 4.7% 4.7% 4.7% 4.7%
bR 50.4 639. 6 1,107.8 1,538.4 1,913.0 FEHHR 7.0% 6.8% 6.8% 6.8% 6. 8%
B R 12,388.4  15,482.2  21,647.9  26,739.4  31,180.7 W% HM% 3. 2% 2. 9% 1. 4% 1. 1% 1. 0%
% 3, 665. 5 3,375. 4 7,096. 2 8,795.9 10,494.7 =%/ E N 14. 9% 14. 3% 12. 8% 12. 6% 12. 4%
IS 1,169. 6 1,953.3 2,174.8 2,738.0 3,248.0 REfiREAS
N A AR 1,843.2 1,133.2 1,739.9 2,190. 4 2,598.4 B fifiis 63. 2% 65. 7% 67.5% 65. T% 63. 1%
Hotb i zh 67 £ 410.2 1,195.5 1,216.2 1,238.9 1,264.0 Hfihaitt 171. 5% 191. 7% 207. 6% 191. 6% 171. 3%
KRk 344.0 501. 0 701.0 701.0 7010 JiEhtE 1.10 1.27 1.25 1.30 1.31
Y CE R 95.9 1,592.8 100. 1 100. 1 100.1 st 0.74 0.85 0.88 0.93 0.94
SR BB 7,824.8  10,175.3  13,918.5  17,079.9  20,090.2 F|E{Rpf% 2.19 2.99 7.70 11.60 13.83
DE RN R 469. 5 690.5 975.4 1,426.3 2,000. 1 MRk
fe A 413.8 1,241.3 1,241.3 1,241.3 1,241.3 DPS(JK) 0.04 0.03 0.22 0.35 0.45
A 3,684.9 3,390. 0 4,487.4 6, 248. 6 8,489.9 4t 13. 6% 6. 1% 20. 0% 20. 0% 20. 0%
BRNR 4,563. 6 5, 306. 9 6,704.0 8,916.2  11,731.3 MEW&HZE 0. 2% 0. 1% 1.0% 1. 6% 2. 1%
EREER 2014 2015 2016E 2017E 2018E WA MEER IR 2014 2015 2016E 2017E 2018E
ezl 383. 4 693.3 1,390. 6 2,201.5 2,801.6 EPS(iL) 0.28 0. 46 1.12 1.77 2.26
s A7 IR B 277. 1 353. 0 182.1 185.1 187.2 BVPS(jt) 3.30 3.72 4,62 6.03 7.84
v e IR A 48.3 73.3 88.0 105. 6 126.7 PE(X) 77.9 46.8 19.3 12.2 9.6
AR EAF R 2.9 -2.2 -0.5 - - PB(X) 6.5 5.8 4.7 3.6 2.8
W% B 305. 8 297.0 454.7 279.2 293.2 P/FCF -35.0 1,244.6 -128.2 38.6 15.4
BT -9.9 -56. 2 -257.3 -279.17 -268.7 P/S 2.6 2.0 1.3 1.0 0.8
DHB AR 39.3 120.5 284. 8 450.9 573.8 EV/EBITDA 12.4 17.0 14.8 10.1 8.5
IR ENEs) -824.6 -599. 8 -3,490.5 -2,555. 1 -2,219.3 CAGR (%) 90. 5% 69. 5% 33.1% 22. 1% 17. 1%
SEETEY 227.5 1,156.8  -1,523.6 401.6 1,511.6 PEG 0.9 0.7 0.6 0.6 0.6
BREEIFAENE -750.2  -1,130.4 401.3 234.7 223.7 ROIC/WACC 1.0 1.4 2.0 2.4 2.4
RREIERS 393.3 605. 8 1,862.0 966. 1 828.3 REP 1.5 1.7 1.3 0.9 0.8
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FEN | AR 6~12 AN AARAT R A A5 Rk e A 15% A4 E

R W | IR K 6~12 AN A R Aaxt B A7 A A 45 305K e A 5%~15%2 4]

BAH | AR 6~12 AN A A48t F) A7 A B A5 #0578 /£ -10%~+5% 2 4]

BH | AR 6~12 AN A WAt E A0 R A SR £ 10% A B

Wi | AR 6~12 AN A AT R AR 45 25k 2 10% 04 B

FiER bk | T AR 6~12 A A R T A A U 45 20K @ 7 -10%~+10% . 9]

B | AR 6~12 ANA AT R AL 4G 8 kg £ 10% A b

HiE: WBARERNIRE R BB 6~12 AN A WA S REH (AT 4540) Aasd Rl A g agAasd T35 & 0. H
A LT AR 300 A5 B I ERT IHAZ ARG BT IEARAY) R EMBT A5 (AT
ik AREy) AR, HBETHUBR LA P B4 A KA, ERTHUIRE 500 R AME LB
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FRIEFBOABRASE (AT RMF “A2d”) RAATRERAEEEEZLRSFTHIERBT R L5 T8,
ARERBEANNGEPER . AXAR2BEUAKBLARERALSE P

AR AT RN S R ALAF A R INA T2 6N T A R F IR A, R TEZE G RTAL, /KR,
BEAFap B, W TAATHE Z TR ERF 0. 12 AN 8] R LA A R i 243 809 2 1 e x B0 T E
HATERAE, BARS P FR. M R BRI SR AT A B ag AT, “TREARAT A, AN 5t
ABESZETERNR BB eYHFR THESR, ZATHELE AT XEMLE LIRS RIREPTHRL
TR, TR, BL, BEARBEMNARBLEPFELAFZRN, THREMRT. FHE. 2t ZMH 0O RLRME
HB, RN S RIS P 09 R 2 AR EDUMCE AT AR . RIRE P AT AR 69 X T AR 4 7T Ae S i A AN
B, R E P AAERIZ B,
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