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2016E 2017E
EBUAN (BFL) 33,438.0 41,068.4 49,282.1 59,138.5 72,149.0
Bl Hu3E K (+/-%) 13.3% 22.8% 20.0% 20.0% 22.0%
V3 BEF)E (BHL) 4779 560.7 659.0 854.2 1,033.3
Bl Hu3E K (+/-%) 15.8% 17.3% 17.5% 29.6% 21.0%
WA (L) 0.29 0.34 0.40 0.52 0.63
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5 AR 2013 2014 2015E 2016E 2017E h: B 2013 2014 2015 2016E  2017E
[#3h % 151479 198740 243127 29573.6  36,609.1 EXTTON 334380 41,0684 492821 59,1385  72,149.0
e 32018 35875 73923 88708 10,8223 g RA 31,2084 381530 461773 554128 67,603.6
X HHEF 40 0.0 0.0 0.0 0.0 iz LA AR 493 58.7 493 1183 721
BB 11219 10090 16756 19311 22506 FLEA 7893 10623 11828 14193 17316
HHEA 27530 51002 37031 50048  6,606.1 EHRA 557.3 7714 8378  1,0054 12265
Hb K 13183 20316 16992 20386 24874 W55 A 360.8 393.7 340.2 203.8 305.1
At 49339 63108 73524 87624 10,8310 R EBERE 190 293 4.4 112 15.0
1 18149 18349 24901 29659 36116 MMEE HERE 16 03 0.0 0.0 0.0
FRHESE 34483 42510 48026 56263 62840 R 57.7 43 40 59.8 519
kBB R 1733 1743 1745 174.7 1749 EdAH 5133 6415 7481 10275 12470
Bz %7 17828 24129 27357 32726 3,285 =32 ON 99.1 126.1 109.6 1004 108.8
AHEF 631.3 739.4 797.6 870.1 9315 ER2 SR 5.6 142 84 8.9 9.3
¥ 861.0 944 11848 13089  1,449. FIBER 606.8 7534 8493 1,191 13465
FERt 185962 241250 29,2053 351999  42,893.1 PR i3#, 1359 185.1 1902 264.9 313.2
R R 115735 143655 18,8168 24,0360 30,8237 b b 4709 568.3 659.0 8542 10333
s Rk 42372 38393 69244 97713 133619 JHBEERA 7.0 76 0.0 0.0 0.0
BT 32364 46260 60031 72037 87885 V2B BN G TR A A 4719 560.7 659.0 8542 10333
ok Ik 127.5 2263 193.0 244 3133 EPS (1) 0.29 0.34 0.40 0.52 0.63
o) 39724 56739 56962 68166 83600
KB Rtk 16834 16190 16520  1,6549  1,650.7
R 200 0.0 0.0 0.0 0.0
-2 16634 16190 16520 16549  1,650.7 FEMSIE
Rt 13,2569 159844 20,4687 256909 32,4744 h: BAR 2013 2014 2015 2016E  2017E
A 14205 16431 16431 16431 16431 Rk
FANMA 1810 358835 38835 38835 38835 EXIT N 133%  228%  200%  200%  22.0%
BHRE 18180 22174 28133 35858  4,4955 2 A 42%  250%  166%  373%  214%
JHBEERA 239.8 286.6 286.6 286.6 286.6 #AH 158%  173%  175%  296%  21.0%
BNAHAEMAE 5005 78005 83965 91690 10,0787 BRI H
AERREAH 185962 24,1250 29,2053 351999  42,893.1 ERIES 6.7% 7.1% 6.3% 6.3% 6.3%
EEES 1.4% 1.4% 1.3% 1.4% 14%
AEAER ROE 9.4% 7.2% 7.8% 93%  103%
[26: 874 ROIC 8.0% 7.8% 6.5% 6.0% 6.2%
BTEDNER 1195  -2010  1,8829  -2098  -377.1 BREH
A8 4709 568.3 659.0 8542 10333 N NES 713%  665%  703%  731%  758%
0 A 1583 176.2 181.6 203.8 2238 R E 131 1.38 1.29 1.3 1.19
W4% A 3734 4102 340.2 2038 305.1 #HHE 0.8 094 0.90 0.87 0.84
HARKE -59.2 -42.6 -25.3 -54.9 -45.5 TERN
FTERELT 8168  -1,31338 7367 14214 -1,9018 REREE 1.80 170 1.69 168 1.68
¥ 71 0.7 94 46 8.0 ARRAER 6.33 6.05 6.28 6.32 6.24
REEHALR 4942  -1,025.1 -792.9 -876.0 -829.1 R B 4 3 8.63 6.72 9.16 8.53 8.15
TARLH 5054 -1,041.1 -818.0 -930.7 8743 H#REH (L)
Lk 112 16.0 25.1 547 453 BRKE 0.29 0.34 0.40 0.52 0.63
EREDALR 2,0188  2,0941 27149 25643  3,157.7 BRZTIE 0.10 -0.10 1.15 -0.13 0.3
HHRE ) 1,596.9 4178 30851 28469  3,590.6 BRATF 3.10 4.75 5.11 5.58 6.13
LA 0.0 2226 0.0 0.0 0.0 B RIA 0.00 0.10 0.04 0.05 0.07
KRNI I 350 20225 0.0 0.0 0.0 R
A2 B 00  -1610 -63.1 817 -1236 PE 69.93 59.60 50.71 39.13 3234
b 386.9 427.9 -307.2 2009 -309.3 PB 6.55 4.28 3.98 3.64 332
45 ik E XX B 6 % B AR 2


http://www.hibor.com.cn/

© L%

HUARONG SECURITIES SRy

KRB
PEEYY e
FMF 6 /A R AR T 3 A d S b
mas | DR G AR BIRIARRE | e | bk 6 48 AT 54 T 545 5%k
15%vA E
FMF 6 /A R IR T 3 Ao d S
o on | AR EAARRA BEEARE | i | Bmack 6 R A im s st 5 T

5%3%| 15%

TR KK 6 AN A W IRMABRT T 37 L dR T 5
v ;W;j;g = BIRHEAE | s | bk 6 48 A 5408 T 545 5%k
- 0 (0]

T A K 6 A~ A A B4Rt 3% AR 4E Sk e £
15%vAi E

b oL

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

2 BRIEF B A TR/ F] T 3 BF 50 3R
Hoht: bR FIAMER AL KA 18 5 156 & (100020)
£ A 010 - 85556173 M ik: www.hrsec.com.cn

S EEY=T TR S EF 3


http://www.hibor.com.cn/

