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HM: BMER (002233) Fi &

ARBAREK, BBRBHTAER

G F#
NN — etk AN E SR AR Y 1.14 1L a~1.27
e A% 1.30 12 ~1.43 12T, F b iy ¥ Kk 340%~390%_L 7 % 3¢
% 400%~450%.
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SHESFREALABEBRTBRE R AN LA LK, T EFEART 45%,
ANZTH T FARANRLARYGEERT. 128, THALBZH
FHRFRREK 11.9%, HF, At kMg k 24.3%, 3%
MR LR 245 NE . BT R EBT K 12.2%, EiEF b
®’E 6.1 NES R BNTEET ZHRTHEK 17.2%, L+, ek
EAAL T F LG K 149.0%, ¥R FIRE 193 A F 9 5o

B AR EMFA. AREAEIMN T Rt BEdE, 1-2 AN T KR>
% 196.35 Aok, FHIEK 3.3%. A5 A% T K IRANE F 4RI,
KRB R EH IR, —FFE) KA KRN 377 ik, BFLE
K 127 Alok (+50.8%.) HFEHFRKRMEF L, BMA AKX EF
b F EARMRE L RN F T, T RN AR Bk B 20 T/vk.
RIEFERA B g sk, 3 A 27 BN SAENTFRITHRER L 301
T, RFBRENRINEE, BRTLANEEHEANTHEKNIM ST .
FEROAE T AZR — R —F R CERRT, FREAF A, T ERRG
AL,

OB F K%

it/ 8] 2017-2019 4 EPS % %% 0.75, 0.88 #2 0.97 7T, A B#H
#1t, 3t PE 4 15, 13 4= 1245, &M 3d “HEx" 4,

® AT
1. BB CAMM 2, AT ART R, 353 K&TH

it F R 2015 2016 2017E 2018E 2019E
E2BHEN (BHT L) 3,833.7 3,629.2 5,091.7 5,718.0 6,175.4
R g K (+/-%) -14.0% -5.3% 40.3% 12.3% 8.0%
)2 & %A (A7) 380.5 454.7 667.6 790.1 873.0
B g K (+/-%) -37.4% 19.5% 46.8% 18.4% 10.5%
Hroks (L) 0.43 0.51 0.75 0.88 0.97
PE 27.47 23.04 15.70 13.26 12.00
PB 2.39 2.24 2.05 1.85 1.66
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W& B 2017/4/10
A R EHS (L) 11.70
—FARSH (L) 12.45
—F A RN () 7.59
IR H 3,269.39
LREES 2.2
BRA () 89,466
S FRRAE A R (7 AL) 75,817
MRAE RS A B (AR 13,648
Al A AR (e n) 88.7
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FIERB: Wind, LAk K

FIERR: Wind, EaRiE R
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FIERB: Wind, AR K FIERF: Wind, EaRiE R
B #5: 425 PE-BAND A% 6: 225 PB-BAND
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HA: HAT 2015 2016 2017E 2018E 2019E HAL: B 2015 2016  2017E  2018E  2019E
|7 3h BE 7= 2,005.7 2,659.3 3,867.0 4,604.1 5,222.7 212 9N 3,833.7 3,629.2 50917 57180 6,175.4
4 360.2 6755 1,0183 1,143.6  1,235.1 Bl A 2,939.8 2,681.9 3,660.9 4,071.2 4,415.4
2 G T 188.8 81.9 81.9 81.9 81.9 &y 47.8 67.8 61.1 68.6 74.1
PSR 2369  164.8 397.2 457.4 409.4 B %A 105.6 98.1  152.8 1658  166.7
INAE el 90.6  127.6 79.2 88.9 134.9 EELH 2435 203.0 3004 3259 3458
oAt REGK 19.5 10.2 12.5 13.7 14.8 %% %% H 19.4 17.9 37.9 42.6 185
121 428.9  380.7 583.0 619.6 661.6 B R 18.5 -5.9 3.2 4.2 6.9
HoAth 680.9 11,2185 11,6949 2,1989  2,684.9 A BB I 4.9 0.2 0.2 0.2 0.2
B3 %) g 4,029.2 4,0745 3,986.2 3,499.0 2,956.8 Bglas 39.2 34.1 24.8 285 31.7
KA AR Bt 494.5 88.9 88.9 88.9 88.9 EFE 503.4  600.6  900.3 1,068.4 1,179.8
[i] 7 B 7= 2,220.6 1,933.0 2,687.4 22742 1,7713 BN 15.1 8.1 16.2 13.1 13.1
T 5= 669.9  682.0 639.1 598.4 559.6 B AN H 5.4 4.3 9.5 7.9 6.8
FoAih 644.2 1,370.6 570.9 537.5 537.0 FE BB 513.0 6044  907.0 1,073.5 1,186.1
B et 6,035.0 6,733.8 7,853.3 81031 8179.5 Fr AL 132.5 149.7 2395 2834 3131
3h R 1,439.0 1,621.0 2,403.5 2,150.6 1,685.0 #FE 380.5 4547  667.6  790.1  873.0
6 A5 4950 3550 1,191.0 738.2 70.6 KR AR A -0.5 0.4 0.7 0.8 0.9
SEA K R 437.0  676.0 549.1 647.3 781.5 VA& BEA R BT A & R 381.0  454.2 666.9 7893  872.1
TR R 250.9 288.0 341.0 391.2 432.6 EPS (JL) 0.43 0.51 0.75 0.88 0.97
HoAth 256.0  302.0 322.4 373.9 400.3

KA F R 143.4 376.9 326.0 2713 198.5

KA 0.0 3500 350.0 350.0 350.0

HoAth, 143.4 26.9 -24.0 -78.7 -151.5 TEMLHER

ffE it 1,582.4 1,998.0 2,729.6 2,421.9 1,883.5 Hhi: HHA 2015 2016  2017E  2018E  2019E
&N 8947  894.7 894.7 894.7 894.7 [F] b3 & 2=

BTARNTE: 1,0745 1,0745 1,0745 1,0745  1,074.5 Bl -14.0%  -5.3%  40.3%  12.3% 8.0%
AU o 2,350.5 2,643.7 3,110.5 3,663.0 4,273.5 B -39.4%  19.3%  49.9%  18.7%  10.4%
k& 8.6 6.8 7.5 8.3 9.2 HFE -37.4%  19.5%  46.8% 18.4%  10.5%
BRAFIRE M 43720 4,677.6 51162 56729  6,286.8 EREEA

AR XA 3 A 6,035.0 6,733.8 7,853.3 8,103.1 8,179.5 EEvilEs 233%  26.1%  28.1%  288%  28.5%

HR| 2 9.9% 125% 13.1% 13.8% 14.1%

RERER ROE 8.7% 9.7%  13.0%  13.9%  13.9%
|, Fy ROIC 109%  11.5%  142%  16.6%  18.0%
ZBEENIER 1,030.1  976.9 260.3 986.3  1,130.8 REfRBR Sy

B 380.5  454.7 667.6 790.1 873.0 FE A 27.4%  30.4%  34.8%  29.9%  23.0%
7 IH RS 3779  356.9 584.1 595.2 598.3 mahth R 1.39 1.64 1.61 2.14 3.10
%% 22.9 20.9 37.9 42.6 18.5 HEHFE 0.64 0.67 0.68 0.85 1.14
EeAd & -384  -326 -27.8 -28.6 -31.8 2l

=S| 2905 1785  -919.7  -415.4 -331.1 e S 0.64 0.54 0.65 0.71 0.75
FoAh -3.2 -1.5 -81.8 24 4.1 B R 6.85 7.04 6.28 6.57 6.67
HREHIEM  -1,3343  -667.0  -463.0 725 -17.3 LSRR e % 1170 1241 1069 1047  11.34
PR -690.9 -1,1748  -506.0  -106.0 -56.0 BRI G

oAb -643.4  507.8 43.0 33,5 38.7 i3l 0.43 0.51 0.75 0.88 0.97
ERENUEW 740  -483 5455  -788.5 -1,022.1 B LE IS 1.17 1.09 0.29 1.10 1.26
kAR F 295.0 2100 836.0  -452.8 -667.6 EeI e 4.89 5.23 5.72 6.34 7.03
HiE M n 0.0 0.0 0.0 0.0 0.0 I F) 0.28 0.18 0.22 0.24 0.23
BEAR AN 13 0.0 0.0 0.0 0.0 fEE R

J&FI 43 Be -250.5 -161.0  -200.1  -236.8 -261.6 PE 27.47 2304 1570 1326  12.00
oAt 28.3 -97.2 -90.4 -98.9 -92.8 PB 2.39 2.24 2.05 1.85 1.66
W 4ol B3 B L 26 89 %5t A 3
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RRE, ALFEH, AALA T EIER LR T OIERZT ER PO T ZHAIERSHIF, AHRGIRLER, B, E0
Mo B ARE . AMEFWRARLRT AAGTFLRE. FAAFTEHE, TH, LHFRREARE T O BRERE T LI LR AE
R B EEAT A, X e AMEF o R AIERRMD AR 8] (A S EIER R ML IERBITFW L 57048 CAFBRTTE A &R
K EHEARBATHE X Fro FRIEFD AR S (AT AARKNS]) #9502 F L AGER 8 B3 TAR KA b 530 1T T A AR 2
Bl 5 AREFHERFFNR— RO ET R R AMERRBELANNE P FAZER . AN A2 RBUAME ARERALA
EFP o AnNIRRBARXBEARFIEFTLARE, [BAXBARE P FFRAAENNEP . AREREANIIA . KEFAN BB
AL, ALAT AR KRG SATAEATH X KA. B4, £, THRMETH KR FZREMAZITH A EBA . AIREF 978,
HREHBRBEANNE P HAFZR, RMBIEIER K LG BN RN AREIFRFERE P G BARZT B0, M5 RAARLH
RH K, BAATEAR Y R BT AGANAIRET . B P 8 L3 ARE P E &A T LT RZIHE, FERNEEE A0 A
B M RUAME R T R, bR TT0AT AR A0 K PR G 30 AN S] A9 4850 R) o AN 8] T 9 5 5030 B 5 AT VTN Ay AR P BT
ARBTIE, 12 AN )3t iX 243 8 09 /R A M o T BV RARALAT RRAE, R ARAIAEFT T B4 B AdRE i & A AT T A
S| R H RIXTT T Re R H AL F R BN 8] P AT IE R BATRK B, 7T A X 2 8| RAA BT ARATIR & R AALIR 5, $OF 42T
FHER TR AANF) B 0P R B G g 93 ARE E AR a,

B2 BRIE HRE AR TR 8] T 38T 73R
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