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SRR 2014 2015 2016E 2017E 2018E
EBUAN (BFL) 811.3 916.0 1,118.4 1,363.4 1,646.9
Bl Hu3E K (+/-%) 15.2% 12.9% 22.1% 21.9% 20.8%
V2 EAANE (BHFA) 1337 156.3 174.3 236.0 311.8
Bl Hu3E K (+/-%) 16.1% 16.9% 11.5% 35.4% 32.1%
WA (L) 0.14 0.17 0.19 0.25 0.33
PE 54.25 46.42 41.63 30.75 23.27
PB 5.30 4.79 431 3.82 3.31

H SR E XX B8 S F AR

R

2017 02 A 28 H

H#7%
Cradn Aoz |

35.00% 300.00

30.00% 25000

2500%
200.00
20.00%
150.00
15.00%
100.00
10.00%

5.00% 50.00

0.00% [}

’v’h@@éﬂ’\@@h\‘l’\
o o o AR AY o
GEF R E

BEEY —FUHL —Pifn

WG 2017-02-27
A BOREMN (L) 7.76

—FARSM (L) 9.79
— 1 RN (5T) 6.87

EiEgEHK 3,228.66
A 33
B (TR 93,497
SRRl AR (7 R&) 59,805
PR 8 AR (7 IK) 33,692

=
B AKRTE (L) 275

&

SATIR: FRAR
FAiEH S S1490513050001
#,7%: 010- 85556193

B A : zhangkeran@hrsec.com.cn

PERFR R



© L%

HUARONG SECURITIES UNCIR
W&
- A& FhE 3
BE: AL 2014 2015 2016E 2017E 2018E 4 GER 2014 2015 2016  2017E  2018E
[ 12238 14349 17721 22592 2,749.0 EXTTION 8113 9160 11184 13634 16469
e 23838 1645 167.8 204.5 27.0 T s A 335.2 304.1 514.5 606.7 7164
RHBER 0.0 0.0 0.0 0.0 0.0 g hAA R A 40 5.0 56 6.8 8.2
HH R 38 142 0.0 10.5 115 ZLRA 209.1 299.1 240.8 286.3 3294
FKHR 1546 1507 203.2 258 295.2 EERH 913 103.8 123.0 150.0 181.2
AR 0.9 0.6 111.8 136.3 164.7 M4 %R 259 293 241 326 40.2
At 572.5 885.0 8850  1,1443 14730 K EBARE 17 04 -05 05 0.0
£ 253.1 219.9 4043 517.8 557.5 IMIMET 0.0 0.0 0.0 0.0 0.0
FRHESE 8209 893.4 953.9 960.5 979.0 BhkA 0.0 0.0 0.0 0.0 0.0
KEBASZAE 0.0 0.0 02 04 0.6 212 b 1475 1743 2109 2815 3715
Tk 402.7 390.9 489.6 512.9 553.5 3TN N 94 120 75 7.9 9.2
AWK FE 109.6 1018 96.4 91.4 86.4 2 R 0.0 0.1 02 01 0.1
£ 308.7 400.7 367.8 355.8 3385 FIHER 156.9 186.2 2183 289.3 380.6
FEB 20448 23283 27260 32196 37280 g8 226 295 314 405 55.8
AR5 589.8 7177 9328 12180 14328 P gibel 1343 156.7 1750 2369 313.0
IR 500.0 570.0 7666 10111 1,793 VK ERE 06 0.4 0.7 09 13
AT 85 44,2 66.9 789 93.1 V3B ARG A & A 1337 156.3 1743 236.0 3118
Tk Ik2 2.2 372 345 836 549 EPS (7T) 0.14 0.17 0.19 0.25 033
£ 571 66.3 64.8 845 105.4
KBR 5 28 23 13.6 6.0 8.4
Kte 0.0 0.0 0.0 0.0 0.0
i) 28 23 136 6.0 84 I1EMEHE
fifradt 592.7 7200 9464 1,240 14411 B4 BAL 2014 2015 2016  2017E  2018E
A 188.4 4710 935.0 935.0 935.0 Fll#E ¥ £
FAMA 7253 446.2 359.1 359.1 359.1 Z A 152%  129%  221%  219%  20.8%
BAKA 456.0 596.3 3783 593.3 883.3 L AH 115%  182%  21.0%  334%  32.0%
JRBEERE 57.1 57.7 58.4 593 60.6 BAH 16.1% 16.9% 11.5% 35.4% 32.1%
N HAARE 13698 15135 16842 18993  2,189.2 AA®A
RAEEMEA T 2,048 23283 27260 32196 37280 EFiES 587%  66.8%  540%  555%  56.5%
RS 166%  17.1%  156%  174%  19.0%
AEAER ROE 98%  103%  103%  124%  14.2%
[£1: 877 ROIC 95%  10.1% 97%  108%  12.3%
BEEHALR -83.3 -385 -68.4 -84.6 19.2 B H
b 1343 156.7 175.0 236.9 313.0 K RfrE 302%  325%  36.1%  39.2%  39.7%
0 A 279 319 50.7 58.2 68.8 ikl 207 2.00 1.90 1.85 1.92
4% A 265 320 2.1 326 40.2 #HE 1.10 0.7 0.95 091 0.89
HAFKE 0.0 0.0 0.0 0.0 0.0 TR
TEFLEH -269.2 -258.3 -3155 -409.9 -401.2 KRR 0.40 0.39 041 042 0.44
¥ 28 0.8 26 225 1.7 BRREE 0.59 0.34 0.58 0.53 0.49
EEEHALR -158.0 856  -100.1 -62.6 -85.8 FLHKH B 4% 5.12 5.55 5.50 5.3 5.37
FALE 23 720 -1089 624 856 HERTA (L)
b WE -180.3 136 -0.2 0.2 -0.2 BRI E 0.14 0.17 0.19 0.25 033
ERXEDALR M2 1013 180.7 184.0 109.2 BRAELE 045 -0.08 -0.07 -0.09 0.02
BHRLH 236.2 70.0 196.6 2445 168.3 BRARF 147 162 1.80 2.03 2.34
LA 0.0 2826 87.1 0.0 0.0 BREREA 0.00 0.02 0.02 0.02 0.02
KRNI 67  279.1 -87.1 0.0 0.0 A S
A B 0.0 -16.0 -155 -209 22138 PE 54.25 46.42 4163 30.75 23.27
e 293 438 0.4 -39.6 -373 PB 5.30 4.79 431 382 331
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