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HEM: KR (600801) FiR &P 2016 4 03 / 31 B

%, B P st #E (BH)
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o8 FM R, 2015 FEATA 132.7 /e, BET LT A IAE S
#F)iE 1.02 1T, R A TR 17.0 %, 91.6%, HIks# 0.07 To

® &t
EF2FREMNFTH, FEL SR KR, N 58T R e — IR
BN K IRAR SR K R K9k, 2015 SF R LKA A4 & B8 5022.2

Wi
Tok, FIRRIE 2.17%; 4KEB# 497 Fok, R EETHE 2.74%:; TR of bl s
TR S BB F 94 ok, Flb EE 838 3200; B iRk LR
307 77 7, Rltb LT % 38.6%. ¥ &/ 5] 2 i N E 3169 86% KR sk 2016/330
W R AFMAE R LTS 32 ek, RNMUANTEHEZRA, AR HES (L) 8.51
LRMEFEK 1242, MHFF AR, TEEAENETARAINFR  —FARSH (L) 15.01
A, FMTRKREZRATR 8 ik, FlILTFHE 4.4%, 2015 F  —FARIKN (L) 5.62
NEEAETHE8ANAEHEE 23.6%. F R @, NaHE %A LA Bk 3,000.65
28 NEDE, TEARFRERRABRNNGEABLKIRNEEZRLILE  $hE 1.3
AN ALK 1410, Rl K 1.2 42, FHM 5% A3, BREA (TR 149,757
BN B R AN B ERAEE K & RIAE CCC M B H TG, FHRREA KR 97,277
2015 F/» 8] #F N E A 12.7 1T, ¥ K 40.76%. #Hs5hA B EiX T &, PR 8 A BE (7 RE) 0
P A3 & #4F 3000 v/ B R A A 5 & 3 NI A #IE A RTAE (L) 82.8

WE RIS heds 50 7 o/ 69 KR AY B LR IT 2016 F 9 5 B 52L&
PR, AR ER AN ST R A K B,

R TR %
A+t 8] 2016-2018 5 EPS £ %1% 0.28, 0.36 #= 0.48 T, LB ArH DI R ARE
#&it, 3t PE A 30, 24 4= 17 4%, &AN4eHnd] “fH7 %, FokiEH 5 S1490514050001
® Aedtn jij: 010-855?6195
1. 5@:7]‘3@1 &) Z:Ii‘%ﬁ}iﬂ 2. 47 :ﬂ’.%i}i%fﬁ?ﬂﬁ‘ [ 78 : hezhongying@hrsec.com.cn
it F R 2014 2015 2016E 2017E 2018E
EBRAN (BFL) 15,996.1 13,2713 14,545.4 16,029.0 17,631.9
B e K (+/-%) 0.1% -17.0% 9.6% 10.2% 10.0%
Ja &4 A1E (|7 ) 1,493.8 225.6 496.5 637.9 848.6
B H3g K (+/-%) 7.1% -84.9% 120.1% 28.5% 33.0%
ks (L) 0.82 0.07 0.28 0.36 0.48
PE 10.43 123.93 30.50 23.63 17.66

PB 1.30 1.33 1.25 1.23 1.16 e 2 g
IEFRA RIRE
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B ARG 2014 2015 2016E 2017E 2018E B HA 2014 2015 2016E 2017E 2018E
[R3# 6,317.5 5,034.5 6,460.1 7,148.5 7,733.6 Bl 15996.1 13,2713 145454 16,0290 17,6319
b 2,684.3 2,1224 2,909.1 3,205.8 3,526.4 EAL A 11,278.5 10,132.0 10,996.3 12,069.8 13,135.8
225 AR 0.0 0.0 0.0 0.0 0.0 O 8 K B 235.1 199.8 203.6 240.4 264.5
W 5 4 1,079.0 580.8 1,032.7 1,158.7 1,121.9 A 1,117.4 1,060.1 1,192.7 1,282.3 1,410.6
ISElee 809.3 688.7 787.6 858.8 948.4 B 973.8 915.6 1,090.9 1,138.1 1,216.6
oAt )5 R 2289 2224 277.8 304.2 3335 W % % il 654.0 674.4 667.6 650.2 667.5
1718 1,275.6 1,148.5 1,119.7 1,246.8 1,422.1 TR TR 57.5 137.2 -59.3 28.2 75
HoAt 2405 271.7 3332 374.1 381.4 A S B AR B 1 U 2 0.0 0.0 0.0 0.0 0.0
ELi%-) -3 19,739.2 20,452.2 20,770.6 20,769.9 20,799.6 BBt st 9.6 376 13.9 13.9 18.7
AL Bt 4916 321.0 150.4 202 -190.8 L 1,689.4 189.7 467.5 6339 9483
[i] 5 ¢ 15,017.7 14,861.2 15,812.7 15,019.5 15,122.2 ERIZLION 325.7 190.1 2359 235.9 246.9
T B 2,069.9 2,114.1 2,152.1 2,188.2 2,2225 E AN 217 427 305 30.5 314
At 2,159.9 3,155.9 2,655.3 3,582.4 3,645.6 FE BB 1,993.3 337.0 672.8 839.3 1,163.8
B rE Bt 26,056.7 25,486.7 27,230.7 27,918.4 28,533.2 P Bt 499.6 111.4 176.3 201.4 315.2
T 3h 5 it 9,239.1 7,219.9 8,756.2 8,916.6 8,105.4 #F A 1,493.8 225.6 496.5 637.9 848.6
LI 11 it 2,162.4 1,162.0 2,941.2 2,858.7 2,038.7 RO AL B 272.2 122.8 78.9 98.9 1273
LA K K 3,029.3 2,835.6 3,024.0 3,258.9 3,546.7 VA1 J RE 22 W) T AT 4 FE 1,2216 102.8 417.6 539.0 7213
TR K K 345.4 2383 335.0 357.1 374.1 EPS (JC) 082" 0.07 0.28 0.36 0.48
oA 3,702.0 2,984.0 2,456.1 2,441.9 2,145.9

KB R 5,536.3 7,291.8 6,857.5 7,058.6 7,800.5

KK 3,268.5 2,879.1 3,179.1 3,479.1 3,779.1

Eiil 2,267.8 4,4126 3,678.4 3,579.5 4,0213 FEUWEFEE

it & 14,775.4 14,511.6 15,613.7 15,975.2 15,905.8 Bhr: AAR 2014 2015 2016E 2017E 2018E
BEA 1,496.5 1,497.6 1,497.6 1,497.6 1,497.6 R K=E

AN 2,514.2 2,509.0 2,509.0 2,509.0 2,509.0 ERZON 0.1% -17.0% 9.6% 10.2% 10.0%
B A7 2 5,760.2 5,608.1 59213 6,325.5 6,866.5 E LR 5.8% -88.8% 146.5% 35.6% 49.6%
b BB AR A 1,272.8 1,371.9 1,450.8 1,549.7 1,677.0 R 7.1% -84.9% 120.1% 28.5% 33.0%
BEA ] B A # B 9,780.5 9,605.7 10,166.1 10,3935 10,950.4 B RS

HHEE BT 26,056.7 25,486.7 27,230.7 27,918.4 28,533.2 EF 29.5% 23.7% 24.4% 24.7% 25.5%

R % 9.3% 1.7% 3.4% 4.0% 4.8%

REREBR ROE 12.5% 1.1% 4.1% 5.2% 6.6%
Y. EJio ROIC 12.7% 5.0% 6.1% 6.7% 8.3%
EEEHANER 3,782.4 2,616.0 2,042.2 3,122.1 3,201.6 R 88

1 1,493.8 2256 496.5 637.9 848.6 B A A 57.6% 56.9% 57.3% 57.2% 55.7%
EIOIEEL %] 1,429.3 1,522.7 1,960.1 1,955.5 1,945.8 Bl R 0.68 0.70 0.74 0.80 0.95
W %% 9% F 653.4 668.9 667.6 650.2 667.5 WP LR 0.53 0.51 0.59 0.64 0.75
BBt 23 243 -4.5 5.2 9.1 Bizfkh

HIB R &%) 178.7 294.1 -815.8 -168.1 -257.2 PR e 5 0.61 0.52 0.53 057 0.62
HoAth 29.5 -71.0 -261.6 51.9 5.9 A7 18 i e 8.84 8.82 9.82 9.68 9.24
BEEHRAER -1,838.9 -1,718.7 -2,249.8 -1,937.2 -1,925.9 S TR R 4 8.47 10.45 7.99 7.94 8.52
BASCH -1,627.8 -1,886.2 -2,344.0 -2,044.0 -2,044.0 FRER (B

FoAtr 35 % -211.1 167.5 94.2 106.8 118.1 (51 &n 0.82 0.07 0.28 036 0.48
EREHAER -997.9 1,149.7 994.3 -888.2 -955.0 R4 4 2.57 1.84 1.36 2.09 2.14
&R 5 3344 -1,389.7 2,079.2 2175 -519.9 ARG Bt 6.54 6.41 6.79 6.95 732
% 38 Ji% 4 n 561.2 1.1 0.0 0.0 0.0 % A 012" 0.00 0.07 0.08 0.10
BEAR ARG N -567.0 5.2 0.0 0.0 0.0 fHEHE

JBeF 4 BT -187.1 0.0 -104.4 -134.7 -180.3 PE 1043”7 123.93 30.50 23.63 17.66
i -1,139.4 2,543.5 -980.5 -970.9 -254.8 PB 130 " 1.33 1.25 1.23 1.16
i 4ol B3R XL 2B 89 T B RS 3
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2 8 TR Frabipe
AR 6 A P A8 T 9 2 k45 S A 1

mAE | P TR g | mmkk 6 48 MAT LIS B T T 59 3 5% A L
15% 14 E
AR 6 A PR A8t 75 9 2 45 S A 1

oz | P RSN w | sk k 6 48 RS HOR T 48 SO

5%3%] 15%
AR 6 A KA ha AT 5 R A R A A
S HRARa T FE | BUAK 6 A A PAT AL AS 555 T 45 5 5064 E
-5%%] 5%/
AR 6 A R A 5 7 35 2 o 46 SR 1

15% 1A &

#.57 H

RxEg, EpFH, KAALA T EHIERLBAR T HIERRT F @R LT EZMAIERSNIT, AHBGRLEE, Bz, FN
il A ARE, KIREFWEFRA BT AANFARNE. AATREEH, TH, LERAEARS PEAESZ LI ERELE
A FALBEAT RS XA AMEF o LRREFD A RN E) (LA ST BIE B AMEIEFRTEHLH T4 AL LE N EBA
KEBAZBATWEL o REIERD A RN S AT HARKANE]) 057 = FZAER G B30T AR F AT 530 1] T A dk 2
Mt 5 ARE P HE L R — R T R R ARERBEL AN TP AEERN. A0S TREBERANKI ARE RALLH
B o AN RPN ABERFIE A IRE, BARIBIRE P AN AN E P KSR RN TH, KFFANEHE
B, AT AT AR S SATAEATHS KG9 KA . B4, 46, TR XAZ F 2R E AR PT A AR R AA o ARE T 6915 &
HFARERNSFE P AFZR, THRATRIEREEGE NI, AREFRFEEE P O LARLT B, M5 RUARL
RHR, BAATHARN T RIHEMAGAAY T BP B S RRE TR &AET LT IRIIFE, FERNEZE HGRFR
Q. M A RAAA R TR, oL BT AT AR A K P G0 AN 8] B4R o AN 8] T 9 AT S0 RS AT TN ) AR T BT
R BT I, A2 AN 8] 3 iX 23 B 69 7 A M A TR 3 AR AT ARAE, R ARARALAT 42 B AR A AR & d = A G AT . A
B B E X TR A 5 T AR 2| 690 8) P R AT 69IE KT b4 3 5, BT AE N X e\ S R T AT IR 5 R AR 5, BUF 5T
FIE BT A LA B0 R A P R A3 AR S B AL 6%

B BRIE F BT AR R 8] T 3 5T 503K
Hohb: XA X $MmIT4b K8 18 5 15 }%(100020)
% A : 010—85556195 A ik: www.hrsec.com.cn
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