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Huajin Securities

NEIRIREFIRE

MSHIESEE
SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 644.4 825.3 1,033.3 1,242.5 1,494.3
BB (%) 28.0% 28.1% 25.2% 20.2% 20.3%
=\AEE ST 227.7 262.6 357.4 431.5 531.4
BB (%) 8.7% 15.3% 36.1% 20.7% 23.1%
EREE T 245.3 276.0 367.8 443.6 544.0
BB (%) 3.9% 12.5% 33.3% 20.6% 22.7%
BRI (T) 0.54 0.61 0.81 0.98 1.20
PE 46.3 41.2 30.9 25.6 20.9
PB 6.1 5.0 4.5 4.0 35
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Huajin Securities NEIRIR/EBEFIRE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 644.4 825.3 1,033.3 12425 14943  SFEKE
SR AS 283.3 357.3 4120 497.6 601.1 BB 28.0% 28.1% 252% 20.2% 20.3%
Bl FEs 52 9.6 10.3 12.3 157  BMFEERKER 8.7% 15.3% 36.1% 20.7% 23.1%
HEZEMH 47.6 77.8 84.6 103.6 129.3  SREERKER 3.9% 125% 33.3% 20.6% 22.7%
HIEEA 126.7 155.0 199.1 230.7 256.6  EBITDA &K% 12.1% 24.9% 54.5% 25.8% 23.3%
W55 -51.7 -42.2 -38.3 -44.2 -51.6  EBIT &K= 8.7% 25.2% 44.8% 21.4% 23.8%
BrEREIRK 5.6 7.2 8.9 11.8 13.1  NOPLAT g 3.7% 15.7% 47.0% 21.4% 23.8%
AN EEEIE - - - - - BREREAERE 50.6% 475.1% -7.4% 30.0% -4.2%
R el - 2.0 0.7 0.9 1.2 HEMIERER 8.8% 205% 12.1% 13.0% 14.1%
EdLFiE 227.7 262.6 357.4 4315 531.4
InENINERE 43.6 63.7 74.2 88.5 1051  RBFgED
FligeEm 271.2 326.3 431.6 520.0 636.5 FFI=R 56.0% 56.7% 60.1% 60.0% 59.8%
R FFriSH 25.4 53.1 64.7 78.0 955  EFLE=R 35.3% 31.8% 34.6% 34.7% 35.6%
FE 245.3 276.0 367.8 443.6 5440  EFER 38.1% 33.4% 35.6% 35.7% 36.4%
EBITDAEIIN 28.6% 27.9% 34.4% 36.0% 36.9%
EEfAEE EBIT/EIIN 27.3% 26.7% 30.9% 31.2% 32.1%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 1.630.0 975.6 1,348.8 1.333.8 18024  Ar-fafR® 89% 81% 7.0% 7.4% 7.5%
R MERET - - - - - ffERGESEEE 9.8% 8.8% 75% 8.0% 8.1%
LR 226.5 334.3 3545 4738 5224  imantbER 11.60 11.36 11.39 10.74 11.39
R EESE 4.6 58.4 5.8 64.2 329  iEEhtk=E 11.21 10.80 11.04 10.10 10.94
FRATHRER 2.4 4.4 0.8 6.4 29  FIBRREEH -340 522 -834 -877 -9.29
FEe 66.6 92.0 59.9 132.9 107.6  EiGgEN
Hthimanar- 30.5 405.8 158.6 198.3 2542  EEETERERE 7 6 40 82 88
A HHE SRS 326 35.1 35.1 35.1 351  AEEEAREERE 84 195 199 156 163
HFEEREHRE - - - - - REIEFRRERE 1,048 836 662 599 594
KHEARRAUS R - 24.2 24.2 24.2 242  NIBKEREEEREL 97 122 120 120 120
MBI 0.4 0.4 0.4 0.4 04 FEFERERXH 28 35 26 28 29
BEE&E= 12.4 15.3 214.1 349.8 378.8 RETEERE 1,084 989 906 846 801
wEEIR 13.9 208.0 229.0 189.5 947  IREEBNFEEERE 101 320 419 385 354
TR 38.1 73.4 67.1 60.8 54.4
HibiERahEr= 9.2 241.9 236.1 2355 2358 ER=E
< S 2,067.4  2,468.9 2,734.4  3,104.6 3,545.8 {HEBRAR 74% 9.4% 82% 83% 8.7%
EEARS - - - - - EE#HAER 19.7% 18.8% 19.3% 18.6% 17.2%
REFHER 121.6 99.6 113.0 146.3 167.4  WMSEHEEXR 8.0% -5.1% -3.7% -3.6% -3.5%
RfTEESE - 2.9 0.4 2.2 21 =ErEg 19.0% 23.1% 23.8% 23.4% 22.4%
Efhimantats 475 62.2 55.9 57.1 69.5  IREEMEHRE
KEBER - - - - - ROE 13.1% 12.2% 14.5% 15.5% 16.6%
HithdEmRahtaf® 15.4 35.2 21.2 23.9 26.8 ROA 11.9% 11.1% 13.4% 14.2% 15.3%
RAREE 184.4 199.9 190.5 229.6 265.8 ROIC 110.7% 85.0% 21.7% 28.5% 27.1%
DEBRIRINGS 12,5 9.7 8.7 7.1 41  PLUISHR
B 2227 453.3 453.3 453.3 4533  DPS(JT) 015 020 020 024 030
Bl 1,647.7 1,806.1 2,081.9 2,414.6 2,822.6  PEIHEER 27.2% 32.8% 25.0% 25.0% 25.0%
BEERIES 1,882.9 2,269.0 2,543.9 2,875.0 3,280.0 REUESER 06% 0.8% 08% 1.0% 1.2%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 2459 273.1 367.8 4436 544.0  EPS(T) 054 061 081 098 120
A BRORESS 8.6 12.1 36.5 60.2 72.0  BVPS(T) 413 498 559 633 7.23
BrEmEES 5.6 7.2 - - - PE(X) 463 412 309 256 209
NIANBEZENIRK - - - - - PB(X) 6.1 5.0 45 4.0 35
55#EH 0.2 0.0 -38.3 -44.2 -51.6  P/FCF 659 -150 247 1172 187
AR - 2.0 -0.7 -0.9 -1.2  PIS 176  13.8 11.0 9.1 7.6
DEBRIRIRES 0.6 2.8 -1.0 -1.6 -3.0 EV/EBITDA 547 487 281 223 173
BEASHIZE 12.4 -427.7 311.8 -256.3 -84  CAGR(%) 21.6% 25.6% 15.8% 21.6% 25.6%
FEFN=ENETE 248.8 202.5 676.2 200.9 5518 PEG 2.1 1.6 2.0 1.2 0.8
IREENTFENSRE -93.8 -779.2 -249.3 -149.1 1.2  ROIC/WACC 10.5 8.1 2.1 2.7 2.6
MEENENSRE -108.9 -81.4 -53.7 -66.7 -84.4
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NEIRIREFIRE

ATERER
WEETLR -
T3 6 /B HHAESRER 300 A 15% 0L ;
55— 6 /B HURAIESRRSEIR 300 14K 5% 15% ;

Btk 6 MARNREREERSIFIR 300 ISV EMIBEEE-5%E 5% ;

BFEF—AK 6 MBI EKERESES PR 300 1821 5%ZE 15% ;
SEH—RK 6 MR RIERERTZEIFR 300 358 15%LA L ;
KBS :

A —IERXK , Ak 6 MBIREKERANKEINTFTIFR 300 F8050 ;

B —BEME , K 6 MAIREERIKAA TR 300 I840Ka0 ;
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Huajin Securities NEMREETFIRE

FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFREER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,
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