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FEER(BR) 2015A 2016A 2017E 2018E 2019E EEMFEH 2015A 2016A 2017E 2018E 2019E
El A 7,328.15 851248  9,436.60 10,756.45 12,599.32 R
223 5555.35 6,403.41 7,085.93 8,069.99 9427.87 EATON: £S5 -3.1% 16.2% 10.9% 14.0% 17.1%
HWERA 106.07 132.99 142.32 162.22 190.02 o %:S: £5 -3.9% 15.3% 10.7% 13.9% 16.8%
EERA 988.58 1,123.84  1237.32  1,410.38  1,652.01 ELFEE 26.7% 12.8% 43.8% 16.3% 18.7%
eX- 3| 280.21 231.31 119.01 128.27 165.94 FEEHEK 23.6% 15.8% 34.7% 14.4% 16.7%
RE 2R 134.21 -3.26 0.00 0.00 0.00 AREEE 28.1% 19.2% 16.3% 14.4% 16.7%
ELFIE 484.55 546.57 785.79 914.23  1,084.94 BEFgE
Bl AR 88.35 116.72 107.39 107.39 107.39 EFIE 24.2% 24.8% 24.9% 25.0% 25.2%
F5E B &R 572.90 663.29 893.18  1,021.62  1,192.33 HERFIR 6.5% 6.8% 71% 71% 71%
k=L 95.37 87.46 223.29 255.40 298.08 ROE 9.4% 7.8% 8.3% 8.8% 9.3%
DB RIS -11.67 -7.31 -8.51 -9.73 -11.36 ROIC 6.6% 6.5% 6.4% 6.2% 7.1%
B FIE 489.21 583.14 678.39 775.95 905.60 BiahE
BEAREK (ET7) HERAE LKA 1.4% 1.6% 1.5% 1.5% 1.5%
bk g 11,443.32 12,744.31 14,089.46 15,181.85 19,007.95 BERAZ LA 13.5% 13.2% 13.1% 13.1% 13.1%
HmES 1,866.74 2,796.06 1,887.32 2,151.29  2,519.86 W FAE WA 3.8% 2.7% 1.3% 1.2% 1.3%
R R 4,761.49 4,634.30 533259 6,028.32  7,279.02 B EEE L FE 27.7% -0.6% 0.0% 0.0% 0.0%
MW EE 1,158.19  1,885.17  2,169.23  2,452.24  2,961.01 FRGHU/FE B 16.6% 13.2% 25.0% 25.0% 25.0%
a4 2,957.10 2,974.70  3,590.99  3,886.51  4,849.17 VU NEEES 1.56 1.81 1.35 1.35 1.35
I B 6,449.11 7,323.04 7,74257 8,158.32  8,572.37 FHRA®KR 1.95 2.16 2.16 2.16 2.16
& E &= 2,880.63 3,328.49 524416 511230  4,980.44 R R AEE 0.65 0.70 0.70 0.73 0.74
ol -Nny 17,892.43 20,067.35 21,832.03 23,340.17 27,580.33 BR-ERE 0.42 0.45 0.45 0.48 0.49
ik 9,320.03 9,451.17 10,591.28 11,385.04 14,791.44 BREED
EHER 2,748.50 1,912.50 2,280.32 2,214.32  4,227.93 BERRE 66.3% 56.5% 57.2% 56.9% 60.5%
R RRI 5,053.18 5364.90 6,163.61 6,965.91  8372.82 b S 1.23 1.35 1.33 1.33 1.29
e it 2,543.82 1,89551 1,89551 1,89551  1,895.51 bt i3 0.91 1.03 0.99 0.99 0.96
KHER 2,210.00 1,469.93  1,469.93  1,469.93  1,469.93 BRENR (T)
ARET 11,863.85 11,346.68 12,486.79 13,280.54 16,686.95 EPS 0.31 0.36 0.42 0.48 0.56
BRI 6,028.57 8,720.67 9,345.24 10,059.62 10,893.38 BRSE™ 3.23 4.67 5.07 5.52 6.05
;& 931.17 1,603.84 1,603.84 1,603.84 1,603.84 BRELEANESR 0.28 0.50 (0.39) 0.63 (0.57)
R 2,526.39 3,006.18  3,639.26  4,363.38  5,208.49 SRELEWL/EPS 0.92 1.38 (0.92) 1.29 (1.02)
DBRF N 84585 1,22355 121504 1,205.31  1,193.95 148 2015A 2016A 2017E 2018E 2019E
RS Bt 17,892.43 20,067.35 21,832.03 23,340.17 27,580.32 PE 58.09 48.74 41.89 36.63 31.38
HERER (ET) PEG 3.50 3.08 2.36 2.39 2.02
REZHNER 447.66 801.96 -620.83  1,004.21 -920.62 PB 5.48 3.79 3.50 3.21 2.93
HAPEERARD 310.59 358.60 -1,666.42 -232.64 -2,433.31 EV/EBITDA 17.42 24.43 29.20 25.85 23.48
BREFHALTH -551.11 -718.18 -471.73 -471.73 -471.73 EV/SALES 2.95 3.72 3.51 3.07 2.78
HApRAXH 743.07 589.31 552.27 552.27 552.27 EV/IC 2.10 2.94 2.58 245 2.15
RMEEHRER 168.04 539.45 183.82 -268.51  1,760.92 ROIC/WACC 3.12 3.09 3.05 2.95 3.36
BUSEE 65.74 622.94 -908.74 263.97 368.57 REP 0.69 0.97 0.86 0.84 0.65
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T, A AANATE LUEER B B AEA, AR RELFA. . EERETECRADASANEARKE, FHHATRERY
WEEEMAR. Wil A, L FERAHANKBIERFE, EFRBGXRNEHTAEREENSA. MFAEH.
AMERKETFALAANNTEHNEATFEL, ERALNFAFRIEE SAEHERTER., AREFTERNTH. TE. ELRENARELE P ES
F 2, BN & S EIE A2t VAT R B GE Bt AR s . EEMEALT, ARRE P NG BB TR R E IR
AT AR AW . EETERLT, RAE AT A F AR AR RS AT 9207 5| B R S 5% .
KWEFEFBEATHERTTSE . HRRFARMES RNIELFRAATIERR T, REARE D RO AT RERFRRECELTRIT LS
ERHRSBL 535, KRIEATREARAREFP RO QFAZAFELSKFR, HLEFELRERBLE X ZFERBBES .
K I E R RRAT BT A R B — AR
AR 5 8 FEF Z A
AFWE: BEIEE —— T AR 6 NA WA AT L8 FOK HE 15% L E;

#FE—— TR 6 DA WRNA AT LA FOR AT 5%~15%Z [8];

P —— A R K 6 N F RN AR AT L 8 EOK W A F-5%~5% 2 1]

T — —H Rk 6 AN A IR AT AL 28 2Bk HE 5% LA .
TP L: #FE—— TR EK 6 NA WAT L EREIR KT ;

Pl ——FH R K 6 N WATLEAEREKIE TR 2,

B ——H Ak 6 NAWAT L EREANETHH.
KIS & X B
FINBRA
£ fh: 0755-83515203, 13480177426, wunan@cows.com
WA 0755-83515567, 13822272352, vandim@caws.com
# 7K 3 :0755-83699629,13544440001, huanaya@caws.com
2= W £1:0755-83699629,18017465727 lishuanghona@caws.com
B EA
M %:010-88366060-8730,13701166983,zhaodona@caws.com
T 4%:010-88366060-8807,18600345118,wyuan@caws.com
2= 3t 3#:010-88366060-1133,18616891195 liss@caws.com
7k % 7 :010-88366060-8013,18511539880,zhanaxizi@cgws.com
# % :010-88366060-8777,15801188620,shentao@caws.com
%44 #8:010-88366060-8795,18611594300,vanaxuchao@caws.com
LHEKEA
# 2 Fr:021-61680314,18602109861,xieyw@cows.com
1 7#:021-61680673,1379536 7644, xuil @caws.com
F —:021-61683504,13761867866,wanay@caws.com
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