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FEARPRE 2014A 2015E 2016E 2017E
BLMAN (FHAL) 5565.59 5484.08 6521.11 7504.31
WKE 28.41% -1.46% 18.91% 15.08%
V3 & B ) A ANE (BH ) 707.53 748.07 923.22 1054.77
R 28.93% 5.73% 23.41% 14.25%
HHKE EPS (L) 0.56 0.58 0.72 0.83
5 MGE % ROE 16.59% 8.36% 9.69% 10.38%
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#lEE (BF) 2014A
XN 5,565.59
Bl A 3,361.34
B A A 55.02
A& R 602.12
&2 % R 778.76
W %-3% A 105.00
7= WABAR % 44.30
A E 44.81
AR ET AR 0.03
bz BH A -
& b F) 38 663.90
HMAEZ TR A 170.85
EARERE 834.75
P 434 118.06
A1) 716.69
DE & T 9.16
VRN G RRAAA T 707.53
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R HA 1,018.42
JFLA A FUTH R 1,990.09
HH 1,442.45
HA AT 205.18
K AL 126.04
M B 300.16
B e IAe | 1,438.74
Eoi7 v v S 270.03
AR RS K 405.05
=Rt 7,196.14
42 BtE R 788.56
AT Fa B 2R 1,532.63
KitE2 80.00
Hp 5 474.98
% it 2,876.17
MEA 1,055.97
FANAR 708.31
AR A 2,296.85
VABENS RARGE | 4,124.64
Y HME R A 195.33
BAERBAT 4,319.96
TR AREAT | 7,196.14

EBITDA 912.50
PE 43.13
PB 7.06
PS 5.48
EV/EBITDA 26.69
MR8 F 0.69%

2015E
5,484.08
3,288.70
54.21
621.08
793.56
29.13
45.96
43.03

694.47
162.72
857.19
120.01
737.19

737.19

4,987.04
2,026.79
1,410.80
157.66
126.04
300.16
1,445.39
270.35
398.15
11,122.37
400.00
1,538.08
80.00
282.80
2,300.88
1,260.97
4,603.31
2,761.87
8,626.16
195.33
8,821.49
11,122.37

928.99
41.39
3.46
5.56
26.66

0.89%

2016E
6,521.11
3,870.94
64.46
726.10
946.27
5.77
48.30
43.03

902.29
162.88
1,065.17
149.12
916.04
11.90
904.14

5,053.55
2,373.89
1,678.13
187.47
126.04
300.16
1,555.45
269.42
391.58
11,935.68
300.00
1,792.89
80.00
308.83
2,481.72
1,260.97
4,603.31
3,382.45
9,246.74
207.23
9,453.96
11,935.68

1137.60
33.75
3.23
4.68
21.63

0.93%

2017E
7,504.31
4,444.21
74.18
836.39
1,081.44
-1.46
49.00
43.03

1,063.59
162.80
1,226.39
171.69
1,054.69
13.60
1,041.09

5,311.26
2,736.80
1,941.86
215.73
126.04
300.16
1,551.54
270.74
385.01
12,839.14
200.00
2,063.83
80.00
334.45
2,678.28
1,260.97
4,603.31
4,075.75
9,940.04
220.83
10,160.86
12,839.14

1316.78
29.31
3.00
4.07
18.41
1.14%
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2014A
716.69
143.59
105.00
44.30
-248.42
197.14
958.32
-88.24
-255.51
-343.75
-154.22
-107.38
-19.23
-211.10
-2.41
-494.34
106.56

2015E 2016E
737.19 916.04
205.39 229.54
29.13 5.77
45.96 48.30
49.18 -391.25
-93.51 -63.50
973.35 744.91
-205.80 -332.09
43.36 43.03
-162.44 -289.06
-388.56 -100.00
4,100.00 -
-272.16 -283.57
-281.56 -5.77
3,157.72 -389.34
3,968.62 66.51

2017E
1,054.69
254.66
-1.46
49.00
-385.95
-64.42
906.51
-245.50
43.03
-202.47
-100.00

-347.79
1.46
-446.33
257.71

RKAEA
HERNE K&
TLAEE K E
BAlRRKE
EBITDA 3% k%
AR

EXUES

=RF

b E IS

ROE

ROA

ROIC
EBITDA/AE & BN
FiE Y

B R F

B R 4 R
LT K R 4
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PEA) FATE
FEREAEAT
Bk A
SN S
M2 EINA
MR A

28.41%
43.14%
24.87%
30.77%

39.61%
26.70%
12.88%
16.59%

9.96%
16.39%
16.40%

0.80
4.39
3.44
2.06
91.29%

39.97%
30.20%
1.75
121
29.84%

0.56
3.43
0.76
0.17

-1.46% 18.91%
4.60% 29.92%
2.86% 24.26%
1.81% 22.45%

40.03% 40.64%

26.33% 25.73%

13.44% 14.05%
8.36% 9.69%
6.63% 7.67%

15.08% 17.78%

16.94% 17.44%

0.60 0.57
4.25 4.83
3.00 3.27
2.15 2.35
20.69% 20.79%
20.86% 15.31%
4.12 4.10
3.44 3.36
36.92% 31.36%
0.58 0.72
7.00 7.50
0.00 0.00
0.22 0.22

15.08%
17.88%
15.14%
15.75%

40.78%
25.54%
14.05%
10.38%

8.21%
18.61%
17.55%

0.61
5.39
3.23
2.32

20.86%
10.45%
4.14
3.36
33.41%

0.83
8.06
0.00
0.28
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021-68415309
18621310081

jsf@swsc.com.cn

T AL
021-68413856
13632421656

lyj@swsc.com.cn

AR
021-68411030
13681828682

zhhy@swsc.com.cn

010-57631179
18611796242

Ziia@swsc.com.cnh

I 4445
010-57631175
13520109430
lbx@swsc.com.cn
g%
010-57631077
15810333856

zengyi@swsc.com.cn

0755-26675724
18665815531
liuj@swsc.com.cn
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zhangt@swsc.com.cn
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luoc@swsc.com.cn
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fuy@swsc.com.cn
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