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8 i 12 BN (FF L) 998.6 7649 35409 6,340.9 11,355.0
5% & yoy% 185%  -23.4% 362.95% 79.07%  79.07%
DA ARG ) 259  -131.8 283.40 534.45 1025.76
FLIEH %S S0740517010004 ¥ & yoy% -38.6% -608.6% -314.96% 88.59%  91.93%
. BREICE () 0.04 -0.18 0.40 0.75 1.44
R3: 0755-22660869 ERAL AT -0.10 0.08 -3.79 -0.34 1.54
Email: yangxc@r.qlzg.com.cn B NAE 1.8%  -97%  4.01%  6.91% 11.59%
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A& 1: BFATN=KE
£ % 2015 2016 2017E 2018E 2019E M 4 #47 2015 2016 2017E  2018E  2019E
FAdA 998. 6 764.9 3,540.9 6,340.9 11,355.0 sk
AR A 748.7 659.8 2,429. 1 4,432.3 8,030.9 F LA KE 18.5% —23.4% 362.9%  79.1%  79.1%
Ry 8.3 9.6 70.8 50.7 90.8 FA Al KE -2.7% -559.7% -305.0% 127.9%  88.5%
HE %R 40.3 36.2 141. 6 253.6 454.2 AN K E -38.6% —608.6% -315.0%  88.6%  91.9%
=430 117.6 127.0 460.3 760.9 1,362.6 EBITDANE & % 13.1% -236.2% -495.6% 107.1%  65.3%
%% R 15.8 20.7 60.5 96. 4 13.0 EBIT# k% 15.1% -374.6% -379.6% 117.1%  68.4%
F 2 RAEB K 34.1 7.7 53.0 5.0 5.0 NOPLAT:E %k % 9.4% -421.3% -363.1% 107.0%  68.4%
T N RANALE Bk & - - - - - BRATAMKE 28.7% -17.1%  345.3% 4.3% -32.5%
AL H 0.6 1.4 - - - BREEmkE 3.2%  -8.6% 362.4%  10.4%  15.4%
& LA 3 34.5 -158.8 325.5 742.0 1,398.5 #li%
e b IR 6.5 12.3 7.3 7.2 7.0 A% 25.0%  13.7%  31.4%  30.1%  29.3%
GECEE 41.0 -146.5 332.9 749.2 1,405.5 FdAliEE 3.5% —20.8% 9.2%  11.7%  12.3%
R BT AL 9.0 -12.6 46.6 134.8 253.0 A% 2.6% -17.2% 8. 0% 8. 4% 9. 0%
# A 25.9 -131.8 283.4 534.5 1,025.8 EBITDA/ & bl A 8.0% -14.2%  12.1%  14.0%  12.9%
FEREE 2015 2016 2017E 2018E 2019E EBIT/# kA 5.0% -18.1%  10.9%  13.2%  12.4%
Vi 177.6 270. 6 2,124.6 1,902.3 3,014.9 EEHE
XY e R - - - - - BERFARAERHK 131 160 35 23 15
2 AR K 1,023.3 950. 4 6,379.8 7,431.0 6,447.3 AEhE L AR A R 302 371 325 337 155
J-Rl &2 147.9 70.7 709. 1 843.3 1,998.5 AEHE AR 690 937 737 762 555
AT KK 223.3 149.9 1,318.9 1,220.5 3,445.8 kKR H K4 339 464 373 392 220
FX's 386.3 398.2 1,919.0 2,686.7 5,831.6 ARAHERK 131 185 118 131 135
AR K~ 171.7 10. 3 200.0 100. 0 100.0 ®3F /2~ A RAHK 1,081 1,487 907 890 635
T AR T - - 800. 0 1, 000. 0 1,200.0 %% 97 A B4 R 3 596 800 427 398 190
Y EXE LSy - - - - - EFERE
K BRI S 45.5 45.5 50.5 55.5 60.5 ROE 1.8%  —9.7% 4.0% 6.9%  11.6%
FEA T B e 28.1 39. 4 39.4 39.4 39.4 ROA 1.0%  —4.4% 1.9% 3. 7% 4.9%
[ € 7~ 374.4 307.5 379.1 441.0 494.1 ROIC 2.7% -6.8%  21.5%  10.0%  16.2%
EHEIA 277. 4 269. 1 255.3 244. 2 235.4 % ME
T H 120.8 368.3 367.9 367.2 366.3 4HEHR AE 4.0% 4.7% 4. 0% 4. 0% 4.0%
AR F ~ 281.8 180. 2 239.3 234.1 229.1 %% AE 11.8%  16.6%  13.0%  12.0%  12.0%
= ER 3,258.1 3,060.1 14,782.7 16,565. 3 23,463.0 MEHME 1. 6% 2.7% 1.7% 1.5% 0.1%
FAHH S 395. 1 97.0 1,218.3 1,173.3 - Z%/ERHAN 17.4%  24.1%  18.7%  17.5%  16.1%
REAT IR 3K 533.3 559.9 2,877.4 3,674.5 8,506.6 44
Bt 2 109.0 207.2 797.1 1,054.9 2,453.2 FF athE 47.2%  48.6%  50.8%  51.5%  60.5%
A R 326.6 270.3 1,056.5 1,511.2 3,190.8 Mk 89.3%  94.5% 103.1% 106.2%  153.0%
KIH % 135.9 285.0 1,516.2 1,078.7 WA E 1.56 1.63 2.13 1.91 1.47
AR R 36.8 67.0 40.0 40.0 40.0 ®HLE 1.28 1.28 1.80 1.55 1.06
f AR 1,536.7 1,486. 4 7,505.5 8,532.6 14,190.5 #) 8RR H 3.19 -6.68 6.38 8.70 108.63
SHEBAERS 255.9 213.1 215.9 295.8 422.6 IR
B A 712.8 712.8 712.8 712.8 712.8 DPS(7) 0.00 - - 0.08 0.16
B Al i 752.7 647.9 6,348.5 7,024.2 8,137.1 itk 11. 0% 0. 0% 0.0%  11.0%  11.0%
BARS 1,721.4 1,573.7 7,277.2 8,032.7 9,272.4 RREMKHEE 0.1% 0. 0% 0. 0% 1. 0% 2. 0%
ALARER 2015 2016 2017E 2018E 2019E b 8t Fo 45 4548 47 2015 2016 2017E  2018E 2019E
% F) 8 32.0 -133.9 283. 4 534.5 1,025.8 EPS () 0.04 -0.18 0. 40 0.75 1.44
e+ A7 161 o e 4 31.3 30.4 42.7 49.8 56.7 BVPS (%) 2.06 1.91 9.91 10.85  12.42
BRI % 34.1 7.7 - - - PEX) 216.9 -42.7 19.8 10.5 5.5
ANAMET FH K - - - - - PB(X) 3.8 4.1 0.8 0.7 0.6
%% A 16.9 21.1 60.5 96.4 13.0 P/FCF -79.4  104.5 2.1 -23.1 5.1
B E -0.6 -1.4 - - - P/S 5.6 7.4 1.6 0.9 0.5
Y H AR B E 6.1 -2.1 2.9 79.9 126.8 EV/EBITDA 105.4  -50.2 12.7 5.7 1.1
FiEFENEH -345. 4 501. 4 -5,330.8 -245.2 2,368.5 CAGR (%) 167.7% -304.9%  80.6% 167.7% -304.9%
BEEHFLEALER -120.8 243.1  -4,941.4 515.2 3,590.7 PEG 1.3 0.1 0.2 0.1 -0.0
BEFHZEAER -254.7 -5.3 -900. 0 -300.0 -300.0 ROIC/WACC 0.3 -0.8 2.5 1.2 1.9
B FH T AEAAER 274.7 -186. 3 7,695. 4 -437.5 -2,178.1 REP 14.3 -4.5 0.3 0.6 0.2
KR ¥ RIERA R
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