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NEFRET, EEFFAT LA 57.38 121, FHTFE 11.04%, L e
)2 & T L7 8 R A 694404 804.03 77 T, R T 90.95%, i=dF)E
% #)iH-2843.3 77 L., BT i#-144.45%, HR0KE 0.01 To

® &if - .
BT g T AR, EE AR KRR SR T o T
2394 7ok, FILHK 2.8%, HHAREA, REOFE R A%HHEK, oo o seeeeas
oS T AL T 13%, BT A TR 12%. E¥E50 8 KR E SN S
R TEmg ik 8] 25.11 A/ok (-10%), THFrRKRMBEBZILTHE  Foke 2016/8/24
7.54%, /»8)EALT iR 11%. A RS (1) 751
EABNETHR, —FEEE, RELFFNIKREBRARNLTSE  —FARSH (L) 9.43
17.16 Ulok, 2xER/MAETH, N ERERILTHE 049 NMa s RE —FARKHS (R 5.58
22.55%. L —FF LA FE 26.44%, FIILERZ 3.29 NEHE. 55 LikdksH 3,089.71
BE, KRFTHELI2AE,E, RELRF 124 8048, THAEET  @4% 12
B T7.94N8 5 R BREA (FR) 149,757
REHHAEF FEARAE. 8 AN AEE5EEAPELEIT (BER SHAEARGR) 97,277
H)  mE AP B L AT B LT RRT ZEANS AREN BREREARGTR) 0
BRBEAPERAER, =dhfETHY 7 RFNG), RE~RY Rl ABRTHEWLL) 76.1

1600 7ok, HAVINA LR T FIENTRIG /A 8] BARAE A 2 A 5 H X
8 A RIS R BB AR IEAT S AT B ERBIK, B
NG A BB AT R E AR, BARA T K K.

O#F K% DATIT: K ARE
A+t 8] 2016-2018 5 EPS 4~#1% 0.33, 0.39 #= 0.51 7T, LB AH HALiE 5 S1490514050001
#&1t, g PE 4 23, 20 4= 1542, &MgedFn s “4H" 4, %3%: 010-58566805

® RA&3T: 1. AN KR LK 2, B2 X 2/ THE TR ¥4 hezhongying@hrsec.com.cn

it F R 2014 2015 2016E 2017E 2018E

FEHAN (BH L) 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%

)3 &% A (B ) 1,493.8 225.6 590.5 688.9 896.2

B H3g K (+/-%) 7.1% -84.9% 161.8% 16.7% 30.1%

ok s (L) 0.82 0.07 0.33 0.39 0.51

PE 9.58 113.89 23.56 20.10 15.36

PB 1.20 1.22 1.14 1.12 1.06 e 2 g
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FIERB: Wind, AR K

A #5: 2 3 PE-BAND

FIERF: Wind, EaRiER

A #Z6: 423 PB-BAND
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Bi: AR 2014 2015 2016E 2017E 2018E B HA 2014 2015 2016E 2017E 2018E
|ﬁi;ij B~ 6,317.5 5,034.5 6,460.1 7,1485 7,792.5 AR PN 15,996.1 13,2713 14,545.4 16,029.0 17,631.9
W4 2,684.3 2,122.4 2,909.1 3,205.8 3,585.2 Ell A 11,2785 10,1320 10,9963  12,069.8 13,1358
T 5 MR 0.0 0.0 0.0 0.0 0.0 LB 4 KB 0 235.1 199.8 203.6 2404 264.5
S T S 4 1,079.0 580.8 1,032.7 1,158.7 1,121.9 ol 1,117.4 1,060.1 1,163.6 1,282.3 1,410.6
I HT KI5 809.3 688.7 787.6 858.8 948.4 HE A 973.8 915.6 1,003.6 1,106.0 1,216.6
FoA LR 2289 2224 277.8 304.2 3335 W % 3 654.0 674.4 656.5 615.0 602.2
1718 1,275.6 1,148.5 1,119.7 1,246.8 1,422.1 B AR AR R 57.5 137.2 -59.3 28.2 75
HoAt 2405 271.7 3332 374.1 381.4 A Fo B AR B IR B 0.0 0.0 0.0 0.0 0.0
3k ¥ 3h % 7= 19,739.2 20,452.2 20,292.7 19,682.2 18,864.7 BBtk s 9.6 376 13.9 13.9 18.7
KA AR B 491.6 321.0 150.4 -20.2 -190.8 Bl 1,689.4 189.7 594.9 701.1 1,013.6
[i] 5 15,017.7 14,861.2 15,465.9 14,187.3 13,561.1 ERZON 325.7 190.1 2359 235.9 246.9
T B 2,069.9 2,114.1 2,021.1 1,932.7 1,848.8 2 A 217 427 30.5 30.5 31.4
HoAt 2,159.9 3,155.9 2,655.3 3,582.4 3,645.6 F 3 BB 1,993.3 337.0 800.3 906.5 1,229.1
BBt 26,056.7 25,486.7 26,752.8 26,830.7 26,657.2 3R 499.6 111.4 209.7 2176 3329
i 3h 9 it 9,239.1 7,219.9 8,204.1 7,7143 6,077.3 #AH A 1,493.8 2256 590.5 688.9 896.2
LI 11 i 2,162.4 1,162.0 2,388.2 1,654.1 0.0 DR AR AL B 272.2 122.8 93.9 106.8 134.4
A K K 3,029.3 2,835.6 3,024.0 3,258.9 3,546.7 VAL B 24 =) A R 1,2216 102.8 496.6 582.2 761.8
TR 3K 345.4 2383 335.0 357.1 374.1 EPS (JG) 082" 0.07 0.33 0.39 0.51
HoAt 3,702.0 2,984.0 2,457.0 2,444.2 2,156.5

& 3 R 5,536.3 7,291.8 6,857.5 7,058.6 7,800.5

KA K 3,268.5 2,879.1 3,179.1 3,479.1 3,779.1

HoAl 2,267.8 4,4126 3,678.4 3,579.5 4,021.3 FEMFSHE

SR A 14,7754 14,5116 15,061.6 14,773.0 13,877.7 B AT 2014 2015 2016E 2017E 2018E
A 1,496.5 1,497.6 1,497.6 1,497.6 1,497.6 KR

RN S 2,514.2 2,509.0 2,509.0 2,509.0 2,509.0 ERAON 0.1% -17.0% 9.6% 10.2% 10.0%
B A7 UL 2 5,760.2 5,608.1 5,980.6 6,417.2 6,988.5 EAL A 5.8% -88.8% 213.7% 17.9% 44.6%
D B AR AL 2 1,272.8 1,371.9 1,465.8 1,572.6 1,707.0 ) i 7.1% -84.9% 161.8% 16.7% 30.1%
BEA H] A & AL 9,780.5 9,605.7 10,225.4 10,485.2 11,072.4 BF S

RFE KRG 26,056.7 25,486.7 26,752.8 26,830.7 26,657.2 EH 29.5% 23.7% 24.4% 24.7% 25.5%

iR 9.3% 1.7% 4.1% 43% 5.1%

RAEWER ROE 12.5% 1.1% 4.9% 5.6% 6.9%
L [ERiP ROIC 12.7% 5.0% 6.8% 7.2% 9.0%
ZEFEHRER 3,782.4 2,616.0 2,603.9 3,749.3 4,039.3 1t 6B F1

R 1,493.8 2256 590.5 688.9 896.2 B i fi % 57.6% 56.9% 56.3% 55.1% 52.1%
T 1H 4 1,429.3 1,522.7 2,437.9 2,565.3 2,793.0 WL B L F 0.68 0.70 0.79 0.93 1.28
W 55 %% 653.4 668.9 656.5 615.0 602.2 WL 0.53 0.51 0.63 0.74 1.01
fea i@l 23 -243 -4.5 5.2 9.1 Bz

HIEH &%) 178.7 294.1 -814.9 -166.6 -248.9 B A e 2 0.61 0.52 0.54 0.60 0.66
HoAt 29.5 -71.0 -261.6 51.9 59 7 52 Ja e 2 8.84 8.82 9.82 9.68 9.24
BAFEHRESR -1,838.9 -1,718.7 -2,249.8 -1,937.2 -1,925.9 AR K e 2 8.47 10.45 7.99 7.94 8.52
WA -1,627.8 -1,886.2 -2,344.0 -2,044.0 -2,044.0 sRER ()

FoAty 45 B -211.1 167.5 94.2 106.8 118.1 BB B 0.82 0.07 033 0.39 051
EREHRAER -997.9 895.3 432.6 -1,515.4 -1,734.0 B G E 4 257 1.84 1.74 2.51 2.70
fERAZ 5 3344 -1,389.7 1,526.2 -434.1 -1,354.1 BB B 6.54 6.41 6.83 7.01 7.40
M3 I 38 561.2 1.1 0.0 0.0 0.0 (3l 0.12 0.17 0.08 0.09 0.10
RN N -567.0 5.2 0.0 0.0 0.0 1 1B L %

JiF 4 T -187.1 -254.4 -124.2 -145.5 -190.5 PE 9.58 113.89 23.56 20.10 15.36
At -1,139.4 2,543.5 -969.4 -935.8 -189.5 PB 1.20 1.22 1.14 1.12 1.06
i 4ol B3R XL 2B 89 T B RS 3



4K B F 2
@ —|~|ﬂ$lﬁ3§ P T

HUARONG SECURITIES

BH PR E XL

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 2k o 46 S 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 AR S (AT HARLANE)) 7= FZAER G F 30T AR AT L 5301 T A dk 2
Mt 5 AREPHE L R — R T R MRS RBELANNEFAEERN. A2 RABERANKI KRS 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 &
HFARERNSE P AFZR, THRATRIERE G EMNIIEN . AREFREEEE P O LARLT B, M5 RUARL
RHR, BAATHARN T RIHETAGAA T EP RS AREFTHE SAE LT RIITE, FERNESE AGEE R
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
epk: LR HIKE 8K 85 AJE S5 E (100033)
% A : 010—58568159 A ik: www.hrsec.com.cn
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