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EX 38 ELE S 2016 2017E 2018E 2019E
L2 N 10915.02 12503.16 14229.84 16374.28
Fl k(%) 13.36% 14.55% 13.81% 15.07%
PEV-E: A RE R 611.25 755.16 871.14 1027.21
R k(%) 11.61% 23.54% 15.36% 17.92%
EAE(%) 18.12% 18.43% 18.33% 18.29%
ROE(%) 11.77% 12.90% 13.15% 13.65%
R A (L) 0.351 0.433 0.500 0.589
P/E 22.50 18.21 15.79 13.39
P/B 2.65 2.35 2.08 1.83
EV/EBITDA 11.15 9.85 8.57 7.23
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0 %M SRR E
B I 2014A  2015A 2016A 2017E 2018E 2019E
ERIZION 6337.59 9628.64 1091502 12503.16 14229.84 16374.28
K (%) 13.36%  51.93%  13.36%  1455%  13.81%  15.07%
V=1 Je8 B A ) i 2R 45 R 42515  547.64 611.25 755.16 871.14  1027.21
B (%) 47.85%  28.81%  11.61%  23.54%  15.36%  17.92%
A (EPS) 0.244 0.314 0.351 0.433 0.500 0.589
B FI(DPS) 0.033 0.038 0.036 0.052 0.060 0.071
RERZE A 0.076 0.154 0.345 0.383 0.303 0.489
R 2001%  17.97%  18.12%  1843%  18.33%  18.29%
B R 2 7.69% 6.30% 6.39% 6.76% 6.79% 6.88%
R IR % (ROE) 22.06%  22.48%  11.77%  12.90%  13.15% = 13.65%
BN BEAEHRZ(ROIC) 28.92%  25.84%  20.94%  1522%  14.50% = 15.40%
% (PIE) 32.35 25.12 22.50 18.21 15.79 13.39
i1 % (P/B) 7.14 5.65 2.65 2.35 2.08 1.83
RS2 (G 2L/ 1A 0.004 0.005 0.005 0.007 0.008 0.009
FEE 2014A  2015A 2016A 2017E 2018E 2019E
EELILLON 6337.59 9628.64 1091502 12503.16 14229.84 16374.28
W B R A 5069.40 7898.51  8937.16 10198.83 1162151 13379.43
EBL 4 PR 35.45 59.87 65.74 75.31 85.71 98.62
Bk 47488 58479 63464 75019  853.79  982.46
L 126.63  220.87 285.65 32721 37239 42851
A 55 B F -11.50 35.33 63.00 4.81 -2.04 -18.19
G IR R 26.97 81.35 125.79 120.00 122.00 125.60
s BRI A 13.75 36.92 53.99 30.00 35.00 40.00
A FEAL S 2 0.00 0.00 0.00 0.00 0.00 0.00
HAh &g ER AR 0.00 0.00 0.00 0.00 0.00 0.00
Bl HE 62952  784.83  857.04 1056.82 121148  1417.85
iz Hpb IR E B 1.60 3173 29.10 25.00 25.00 25.00
FiE B8 631.12 81656  886.13  1081.82 1236.48 144285
Ik AL 14385 21007 18831  236.66 27033  315.64
#F i 48727  606.48 697.83 845.16 966.14  1127.21
U D BUR AR 2 62.12 58.84 86.58 90.00 95.00 100.00
5B AT R R FE 42515 54764 61125 75516 87114  1027.21
BREARE 2014A  2015A 2016A 2017E 2018E 2019E
Pemvis 266.84  477.05 138851  1250.32  1422.98  2025.48
JSEHSCRI A R 323259 4374.80 4788.82  5279.05 618399  7008.74
IR 0.95 1.19 2.14 1.53 2.65 2.16
HoAb sl 5 27.16 70.49 564.98 564.98 564.98 564.98
KR AL B 108.70  165.43 32830 108630  1121.30  1161.30
B 0.64 0.63 0.00 0.00 0.00 0.00
i 2 B AE 2 T AR 29.52 33.28 648.55 511.85 353.14 190.84
T B =AU R S 885.58 2112.34  2162.17 215537 214856  2141.75
HoAth AR vt = 60.70  196.39 202.00 188.33 174.67 174.67
&Rt 4612.70  7431.60 10085.47 11037.72 1197227 13269.92
FLIME 267.26  918.20 152.69 244.31 168.81 0.00
SRS A TR I 1651.60 2178.01 2330.95 251372 286342  3326.19
KM 0.00 0.00 277.51 201.03 0.00 0.00
oAt S fikt 575.05 1662.91 185157  1851.57  1851.57  1851.57
&t 249391 4750.12  4612.73 481062  4883.80 5177.76
JgeA 59539 90472  1341.03  1341.03  1341.03  1341.03
BARAR 312.48 30.92 1819.33  1819.33  1819.33  1819.33
AR 1019.67 1500.97 2031.11 269546  3461.85  4365.53
R B F R R 192754 2436.61 519147 585582 662221  7525.89
R AR 191.26  235.87 281.27 371.27 466.27 566.27
BRANE A 211879 267247 547274  6227.09  7088.48  8092.16
BRI A A T 4612.70  7431.60 10085.47 11037.72 11972.27 13269.92
REREE 2014A  2015A 2016A 2017E 2018E 2019E
2B TG IR 13280  269.14 600.77 666.91 528.54 853.27
FEEI G i -458.64 -1089.07 -1662.67  -728.63 19.38 19.38
BRI G R -11.94 1108.14  2033.71 -76.48  -375.25  -270.14
HEREBRH -337.78 288.23 971.81  -138.20 172.67 602.50
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R (86)18601241803 zhanglan@gzgzhs.com.cn
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* poys M (86)13552097069 chuy@gzgzhs.com.cn
Fe (86)18611153323 liwg@gzgzhs.com.cn
L
;iig*@  # (86)18930391061 wjing@gzgzhs.com.cn
3 W (86)18320711987 bunn@gzgzhs.com.cn
}ngt,g% B (86)13632368942 liaomh@gzgzhs.com.cn
x = (86)15818106172 wuhao@gzgzhs.com.cn
FL g (86)13632319881 liwh@gzgzhs.com.cn
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