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GREAT WALL SECURITIES
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FEEBRENAR, #0978 ERITHKIE
# 50%

El AR 1.1
S —F A4k (002167) AR A T
AT (270) 54.22
BRRAR (AR 62,095
ikl E S 48851 BBl
12 /5 o A 14.47/9.37 2017E 2018E 2019E
ERIA PN 977 1495 1592
(+/-%) 18.1% 53.1% 6.5%
J4% 0755 ~83675954 5 . . e
Email: gurui Ocgws. com (+/-%) 165.0% yasan .
kI 4552 S1070516040001 W EPS o o s
N RAN (A B ): PE 123.56 34.75 29.26
247 021-61680360 :
=il , KR KA AT
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= 300 BEEEK, AARRERERNEE, FATLESFRERE, FHEED
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<P BEARN BADREHELE> W IMNEE. ANF 5 AIC R AR , B 65%, FFRT A
2017-02-17 B 3.5 FrigEAEs, BT WIMISO JEF, H¥4%4EE 387 4. 2016
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Mt ZFFAx
FER (BR) 2015A 2016A 2017E 2018E 2019E EEMFEH 2015A 2016A 2017E 2018E 2019E
Bl A 565 827 977 1495 1592 A
Bl 468 600 701 945 1032 BELBARK 33.1% 46.4% 18.1% 53.1% 6.5%
HERA 35 18 21 32 34 Bl mAEK -28.4% 28.4% 16.8% 34.8% 9.2%
EERA 120 70 85 100 107 BlLAEEK 552.6%  -106.4% 165.0%  316.6% 16.4%
W55 108 105 45 86 78 BRI K 5212.4%  -107.9%  1651%  225.8% 18.6%
BB R 0 3 1 -1 2 AR -6153.2%  -107.4% 163.0%  235.4% 16.6%
Bl AR -346 22 59 244 284 BAIRE
Bl K% 15 7 17 3 9 ER% 17.2% 27.4% 28.2% 36.8% 35.2%
A B -361 29 76 247 293 HERRE -49.0% 31% 5.6% 13.1% 14.7%
P88t 2 2 6 13 20 ROE -30.2% 2.6% 6.7% 23.2% 28.3%
DU 5 -82 1 15 38 39 ROIC 0.1% 11.3% 5.1% 14.8% 14.3%
AFE 277 25 55 196 235 EizWE
BrERRE (87) HERAELKA 6.2% 2.1% 2.1% 2.1% 2.1%
Pt 809 863 1041 1492 1552 ERRA/ELBA 21.2% 8.5% 8.7% 6.7% 6.7%
HH & 69 39 34 170 127 W52 A LB 19.1% 12.7% 4.6% 5.7% 4.9%
VB S 368 486 595 863 919 BB E A AH 0.0% 0.4% 0.1% 0.1% 0.1%
R E 6 46 43 55 73 FRASBU/FI R R 0.6% 7.2% 7.9% 5.2% 6.8%
mH 268 209 232 284 300 IEUENCEES 1.30 1.04 1.81 2.05 1.79
SR ET= 1901 1839 1859 1987 2144 FREEE 1.82 252 3.18 3.66 353
EE % 892 841 1048 1045 1053 R B AR 0.63 0.99 1.03 1.18 1.05
oAy 2710 2702 2900 3479 3696 BAFERE 0.20 0.31 0.35 0.47 0.44
B A 1203 1064 1372 1817 1836 RAERED
ERER 489 762 499 611 757 B A% 62.9% 61.7% 63.9% 72.0% 74.1%
IVESELY} 144 108 119 207 196 Pl 2s 0.67 0.81 0.76 0.82 0.85
E AL 503 602 480 688 903 LR 0.45 0.61 0.59 0.66 0.68
KEER 487 532 458 658 871 SRER ()
& 1706 1666 1852 2505 2739 EPS -0.45 0.04 0.09 0.32 0.38
R AR 38 1004 1036 1048 975 957 BROPHE 1.62 1.67 1.69 1.57 1.54
B 621 621 621 621 621 BREEASR 0.04 0.13 0.32 0.64 0.26
Bt 91 66 148 259 -316 BREERS/EPS -0.10 3.29 3.65 2.02 0.70
DRI 40 39 23 15 54 1418 2015A  2016A 2017E 2018E 2019E
SN S BT 2710 2702 2900 3479 3696 PE 27.20 295.77 137.84 38.37 32.07
NEHRBER (B7) PEG 0.00 275 0.85 0.16 1.93
ZEEHALR 27 84 199 396 164 PB 0.07 0.07 0.07 0.08 0.08
HAEZERRD 504 496 82 20 225 EV/EBITDA 0.00 3.84 3.76 1.73 1.57
BEEHNER -159 -1 177 -181 184 EVISALES 1.24 0.85 0.72 0.47 0.44
HARAXH 11 116 133 71 173 Eviic 0.31 0.32 0.34 0.32 0.26
BEEHAEH 79 61 382 80 22 ROIC/WACC 0.01 -1.06 0.48 1.40 1.35
ARE BT 53 11 5 135 42 REP 25.08 -0.30 0.71 0.23 0.19
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F 2, AR BN & B EIE SRt % VAT B B O B AR E . AT, ARRE RS BB R R B LI A R
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
ERERSBL &5, KRIEATREARES RN AFAZAFEELEFXF, ALEEARERBL S XA ERBES.
K I E R RRAT BT A R B — AR
AW BEABEFE TR 6 MA WA AT L HOK K 15% A E

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

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

T — —H Rk 6 AN A AR AT AL 28 3Bk HE 5% LA .
TR #E——FHAK 6 MA NAT L EERKILE T 7;

Pl ——FH KK 6 M WATLEAEEKIE W HE

E#——HH Ak 6 MANTLEREAETH Y
FINBRA
2 M 0755-83515203, 13480177426, wunan@caws.com
ZW41: 0755-83699629, 18017465727, lishuanghong@caws.com
K 0755-83699629, 13544440001, huanaya@caws.com
f& B 0755-83661411, 13631699270, tonaii@caws.com
LHEEKEA
#  Z: 010-88366060-8730, 13701166983, zhaodong@cows.com
T #: 010-88366060-8807, 18600345118, wyuan@caws.com
Z33:  010-88366060-1133, 18616891195, liss@caws.com
7k #&F: 010-88366060-8013, 18511539880, zhanaxizi@caws.com
LHBRKAA
W E: 021-61680314, 18602109861, xievw@caws.com
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