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HUARONG SECURITIES

Ezh: AMEE (000423) =EHR EF 2015 % 10 A 20 B

RNBEER, ZERAT BE

© = SRALTH, HERHEAR
2015 4 10 A 20 B FE =5 F kg, EIT A 37.85 1274, R
¥ 45.34%; )28 LG 4 A 11.30 107, Rk 22.39%; 4
Filk# 173 . 6-9 A% =ZEEIELIN 12.38 124, Figk
41.04%; )2 B L on3E) A A)18 A 3.58 12T, FHIEK 18.54%, IRIEK B0 0
FIRZHEK. i _—

® BARERMBL, TS F R mBRAIE B A 00 e
2014 41 A #4=9 A 55| AR At T~ 19%F= 53%, 2 F =R 4-ha & 82%.
2014 % 8 A LA IR K TG M6 TAEL 53%, 7 Rl I L. FSAELELEEEES
T HFBRKRWERAMN, wRT 2015 Flshey Kit@sg k., IkALF4) 3 RS — KFFR — i
RAEE—RAEE, TRAOTE—, THES RAK, F=, RN wgan 2015-10-19
A& Lk, BT RFT KRGS, R —AA T EAdE, FAEERE Amksas (o) 46.10
T 30% LA, —EAREN (L) 6240

= ° e (=
® AL EANS, YA F A& (L) 32.37

FTBR A LA KT R4 @b kAN, SIS RT AR, L0 A R %f?ﬁ 3.386.70
W T Yk, RHERRE L KRR T AL, AR )22 K. Lk 48
BRA () 65,402
® BEFR% EFAE AMK (F) 65372

2015-2017 #F)a B L8] A5 %] 4 16.69 12T, 20.21 12ufr  meiid AR (FH) 30
23.21 1250, FRIKE S F A 2,55 7T, 3.09 LA 3.55 7T, T PE & i@ ABaid (o) 3014
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B4 1842, 15424 1342, A TN fHAKPFZAIKTEHITL, A
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EIEMAN (BHT) 4,016.3 4,009.0 4,947.1 5,803.0 6,766.3
Bl Hu3E K (+/-%) 31.4% -0.2% 23.4% 17.3% 16.6%
V284 A)E (BAL)  1,202.9 1,365.5 1,669.1 2,021.1 2,320.9
Bl Hu3E K (+/-%) 15.6% 13.5% 22.2% 21.1% 14.8%
WA (L) 1.84 2.09 2.55 3.09 3.55
PE 25.07 22.08 18.06 14.92 12.99

PB 6.03 5.09 4.13 3.40 2.86 ﬁﬁ‘ﬁ%*&%
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AR #BA
Bh: AR 2013 2014 2015E 2016E 2017E Bh: AR 2013 2014 20156 2016E  2017E
[ %> 40825 54267  7,0982  9,0452  10,962.0 ETT N 40163 40090 49471 58030  6,766.3
0t 22138 25498 40036 51466 64007 ZhARA 14666 13814 15831 18570 2,165
RHREL 00 0.0 0.0 0.0 0.0 & WA RN 455 4838 54.4 63.8 744
AR 76.4 321 89.0 1045 106.6 TLEA 815.5 7513 9894 1,606  1,3533
FKHR 1799 1165 1575 202.4 2376 FERH 358.7 3715 4452 5223 609.0
Lo p i 68.2 439 683.4 811.9 932.4 W45% A 478 -40.4 524 732 924
'y 5510 1,4643 8957 11590 14198 REAARE 5.6 6.0 58.4 2.7 25
o) 9931 12199 13689 16210 128647 MAMEE AR A 0.0 0.0 0.0 0.0 0.0
E 1k 1,897.2  2,0333  2,0400  2,0468  2,057.5 BRKE 458 1017 80.2 85.9 78.4
KBRALEF 1216 741 741 741 741 E AR 14180 15922 19492 23612 271238
TR 6413 13261 14330 13983 136638 ERIZI N ON 219 30.0 214 25 239
EHRE 1842 314 262.8 296.2 326.2 ST R 29 88 7.0 59 6.2
1 950.1 4017 270.2 27822 290.5 FIBEHR 14371 16133 19636 23777 27305
FEEH 5979.7 74599 92382 11,0920 13,0196 Fr izt 2173 211 294.5 356.7 409.6
AR 7984 13568 16805 19704 22372 %48 12197 13723 16691 20211 23209
w Nk 00 0.0 0.0 0.0 0.0 JERBERE 168 6.7 0.0 0.0 0.0
AT 88.6 2353 22238 271.0 280.1 V3 BB BT A A AR 1,209 13655  1,669.1 20211 23209
ok ikz 343.2 462.2 3789 514.8 619.2 EPS (7T) 184 2.09 2.55 3.09 3.55
b2} 366.5 6593 10788 11845 13379
Ptk 97.1 0.0 825 7.1 66.7
K 00 0.0 00 0.0 0.0
2 97.1 0.0 825 77.7 66.7 IE2MHnE
fifrait 8954 13568  1763.1 20481 23039 h: AL 2013 2014 20156 2016E  2017E
A 654.0 654.0 654.0 654.0 654.0 CEZ 2
FAMA 699.3 7138 7138 7138 7138 ESTON 34%  02%  B4%  173%  16.6%
BRIk 36493 45571 59274 7494 91683 2 A3 150%  123%  224%  11%  149%
JHEBERE 819 105.2 105.2 105.2 105.2 e Eib 156%  135%  222%  11%  14.8%
BNAMAERA 50024 59224 72945 88633 105350 BRI H
R AR EA] 59797 74599 92382 11,0920 13,0196 EiES 63.5% 65.5% 68.0% 68.0% 68.0%
kS 304%  342%  33.7%  348%  34.3%
AEARER ROE 0% B31% 0 29%  28%  22.0%
(21 a7 ROIC 3% 26.1%  258%  257%  24.8%
BEEHALR 873.5 6511  1,607.8 15159 138170 BN
HF)78 12197 13723 16691 20211  2,3209 *E R A 150%  192%  199%  19.1%  183%
Figb L 614 79.1 70.1 72,0 74.0 A 511 4.00 428 459 490
W55 A 41 0.6 524 732 924 #HHE 345 218 3.05 3.30 357
HRKA -46.4 -95.2 -76.4 -83.2 -75.3 EEEN
TERELY 3824 6834 553 4146 4224 R AR 0.67 0.54 0.54 0.52 0.52
¥ 171 223 528 63 121 BRRAEE 2.66 094 177 1.60 1.52
AXEHAER -1,199.9 401.2 8.0 110 5.0 Rk R 4 5 15.67 26.96 20,07 1891 19.65
FALH 9113 106.1 -68.3 722 -70.3 H#EEH (L)
ek -288.7 295.1 76.4 832 753 HRKE 1.84 2.09 2.55 3.09 3.55
EREHAAR 4276 -466.5 -162.1 -383.9 -567.8 BREZTIE 1.34 1.00 246 232 2.78
HHRE ) 0.0 0.0 0.0 0.0 0.0 BRAT 7.65 9.06 1115 1355 16.11
LRI 0.0 0.0 0.0 0.0 0.0 BRMA 0.70 0.70 0.46 0.64 0.85
FARARIE n 1038 145 0.0 0.0 0.0 Rl %
A B 4578 4578 2987 4521 -649.0 PE 25.07 22.08 18.06 14.92 12.99
b 194 232 136.6 68.2 812 PB 6.03 5.09 413 3.40 2.86
45 ik E XX B 6 % B AR 2
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AR, EFE Y, AARA P EIES LA T 4R AT SR AT EM A RS SATIT, A BB SE, hi. BN
Wb B ARIRE . ARE AW EARBRE T AAWFIRTIE. AATREH, TE, LHFRLEARSE F o9 R HEHE ILIAE T A
RN EUEATH KG9 AME . S BHEA A PR E) (SR E&F B A3 AR AT F 0 5048 ) 4 0e5E B M 4B A0
KIEEIEBATHE X 5. BBAE S A FRAE] (AT RARANE] ) 695 =& BAEA § 31T B F L 53011 7T ek 5
b B AIRE F 09T AR — BT R R, RIRE AR RN ) B P A IZAE R . A 8) A B A NE AR A Ml
B . AN E) RARAA RBAR TV B R ARSE , B4 XBARE P RN ARG B . AIRE AT ANE) FTA . RIFFFANE) F5 8
B, AFFTATIFS AR BT XK LA . AH. B35, TAFMEATTS RAZ T ZARE WA A 4B KARA] . RIRE F 4915 8.
HFHIBANE) ZF AL ZH, THARIRIERE TR BN RN, RIRE AT BBE P 69 BRI T B 49 MR BRAF
EEHR, EAEFTHAR T BITAEAT A NAIES . B P B L3 KRS F 6945 &Ae T LBATIR 746, SRR F 24 A 994 F B
8. WS R AAtE 2T K, B0 T ShAF R ARG AR K ) R B0 AN 3] B9 FR ) . A 8) T 5 B 50 A 0TI A AARE P 8RF
FHRR T 4, AR 8] 41K 2645 B 49 LA M 7 B 3 RARAEATIRAE , AL TARAAEATAL F 4 B 4 A AR 0 7 A 4B AT AR, A
) B A KB T ReRFA RS T IR B 690 8) FTRAT AR AT AT R 5, 7T K829 X b 3) SRR FHARAT IR G- R AL IR G-, SRR T
2 T RRATAE 0 A 5 R B Peik mR 09 3 AR B AL 8 Bk
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