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 (A+H ) US$20,330.2  

 (A) US$579.1  

 ( ) (A+H) 11,501.7  

A  70.4% 

 (A) 76.66% 

 
HKSCC, 
 29.64% 

 ( / ) 

12  2013A 2014F 2015F 2016F 

 0.35 0.67 1.32 1.99 
 (%) 33.6 91.1 97.4 50.6 
 ( ) 34.6 18.1 9.2 6.1 

 0.47 0.93 2.00 2.75 

( ) 
25.6 13.1 6.1 4.4 

 6.42 7.13 6.42 6.74 

( ) 2.2 2.0 1.8 1.7 

 0.14 0.14 0.17 0.19 
 

(%) 
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 (%) 
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2022 12 31  

► (Ke) 

10 3.47%

1.16 6.17% 6.6%  

2015-22  

►  

1  

 

 
(%)  

  0.52 3.91 2015-17  =  62.84%,  = 31.32% 

 1.16 8.78 2018-22  = 9.96%,  = 4.98% 

 11.54 87.32 = 4.5%  

(PFV)  13.22  2015 6  

 14.09  12  

 

►  

7.65%

P/B = (ROE – g) ÷ (Ke – g) g=4.5% Ke =6.6%

2016 6 13.31  

► 13.7 10.35  

13.7 10.35    

 

2015

2015 16.7% 0.5‰ 2015

18.7%   

 

6 A IPO
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2015/16/17 13.2%/8.3%/0.5%

33.6 13.7



 

:  2015-09-01  (A) (600837 CH) 3  6   

 

2 12  

 

 



 

:  2015-09-01  (A) (600837 CH) 4  6   

 

 12   

(RMB ) 
2012A 2013A 2014A 2015F 2016F 

 51,991 52,587 85,704 94,274 103,701 

 2,194 9,037 52,873 79,310 118,965 

  32,196 47,590 56,273 66,540 78,681 

 30,455 47,543 133,240 165,488 188,510 

 9,890 12,367 24,532 35,517 61,995 

 32,648 56,580 186,114 244,798 307,475 

 N.A. N.A. N.A. N.A. N.A. 

 126,725 169,124 352,622 441,130 551,852 

 16,041 26,447 74,718 97,133 135,987 

 0 17,940 35,776 42,931 51,517 

 50,254 60,632 169,864 219,190 272,848 

 16,041 44,387 110,494 140,064 187,503 

 66,295 105,018 280,358 359,254 460,352 

 1,751 2,598 3,900 8,066 13,950 

 58,680 61,507 68,364 73,810 77,551 

 (RMB) 6.12 6.42 7.13 6.42 6.74 

 ( ) 11,016.9 11,016.9 11,016.9 11,016.9 11,016.9 

 

 

 12  

(RMB ) 
2012A 2013A 2014A 2015F 2016F 

 2,172 2,187 3,360 5,999 9,598 

 7,744 9,015 14,619 24,565 30,135 

 9,916 11,202 17,978 30,563 39,732 

 (5,995) (5,981) (7,761) (8,537) (9,390) 

 3,921 5,221 10,218 22,027 30,342 

 3,921 5,221 10,218 22,027 30,342 

 4,109 5,455 10,420 22,231 30,549 

 (875) (1,174) (2,301) (2,647) (3,044) 

 (215) (246) (408) (4,366) (4,584) 

 3,020 4,035 7,711 15,219 22,921 

 1,725 1,380 1,380 1,955 2,185 

(RMB) 0.26 0.35 0.67 1.32 1.99 

 (%) 21.3 21.5 22.1 11.9 10.0 

 (RMB) 0.18 0.14 0.14 0.17 0.19 

 (%) 57.1 34.2 17.9 12.8 9.5 

 

 

12 31  

( ) 
2012A 2013A 2014A 2015F 2016F 

 1.92 1.48 1.29 1.51 1.93 

 6.86 6.09 5.60 6.19 6.07 

 8.79 7.57 6.89 7.70 8.00 

 (5.31) (4.04) (2.97) (2.15) (1.89) 

 3.47 3.53 3.92 5.55 6.11 

 0.00 0.00 0.00 0.00 0.00 

 3.47 3.53 3.92 5.55 6.11 

 0.10 0.08 0.04 0.00 0.00 

 3.64 3.69 3.99 5.60 6.15 

 (0.78) (0.79) (0.88) (0.67) (0.61) 

 (0.19) (0.17) (0.16) (1.10) (0.92) 

 (%) 2.68 2.73 2.96 3.83 4.62 

 ( ) 2.18 2.46 4.02 5.58 6.56 

 (%) 5.82 6.71 11.87 21.41 30.29 

 

 

12 31 (%) 2012A 2013A 2014A 2015F 2016F 

 8.47 4.90 2.77 2.78 3.48 

 3.77 0.66 53.65 78.54 60.00 

 (19.83) 22.65 33.05 77.50 26.23 

 (5.56) 16.41 62.16 68.04 22.67 

 78.09 80.48 81.31 80.37 75.84 

 (3.66) 12.96 60.50 70.00 30.00 

 60.46 53.39 43.17 27.93 23.63 

 (2.89) (0.24) 29.77 10.00 10.00 

 (4.82) 33.15 95.70 115.57 37.75 

 (4.82) 33.15 95.70 115.57 37.75 

 ( ) (2.68) 33.62 91.09 97.37 50.61 

 (6.78) 33.62 91.09 97.37 50.61 

 N.A. (20.00) 0.00 18.06 11.76 

 

 

12 31 (%) 2012A 2013A 2014A 2015F 2016F 

 /  25.41 28.14 15.96 15.08 14.26 

/  24.03 28.11 37.79 37.51 34.16 

/  12.66 15.64 21.19 22.02 24.64 

/  0.00 10.61 10.15 9.73 9.34 

/  46.30 36.37 19.39 16.73 14.05 
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A  

 

(1) 

(2) 

 

 

 (A) (600837 CH) -  

 
#   (A)  (B)  (C)   

1 2014/12/10 21.72 24.40 24.40   

2 2015/01/19 20.73 23.90 23.90   

3 2015/03/30 23.36 30.00 30.00   

4 2015/04/30 29.09 33.60 33.60   

 

Bloomberg  
A = B =  C = 
A B  C 6/30/2014 
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