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FAVHT 17/18/19 SF, &) F oA EIE LN 41.73/58.85/74.13 /27T, F
PRI K 41.3%/41.0%/26.0%; FF)iE45%] %4 6.14/8.05/10.11 124, FlHigK
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2015 2016 2017E 2018E 2019E
B LM (FF ) 1,690 2,953 4,173 5,885 7,413
(+-%) 50.2% 74.7% 41.3% 41.0% 26.0%
%AV (8 B ) 183 331 614.41 804.60 1011.29
(+-%) -29.5% 81.0% 85.9% 31.0% 25.7%
P B ICE (L) 0.20 0.36 0.66 0.87 1.09
EBIT Margin 16.9% 14.5% 13.3% 14.6% 15.3%
% R F I B % (ROE) 8.4% 7.3% 12.6% 15.0% 17.0%
i 2 % (PE) 99.8 55.1 29.7 22.6 18.0
EV/EBITDA 61.1 41.6 33.2 25.2 21.2
o 4% (PB) 8.4 4.0 3.73 3.41 3.07
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KEAKE (FFR) 2016  2017E  2018E  2019E MK (FF L) 2016  2017E  2018E  2019E
NEBIALEFN % 2168 2087 2943 3707 AN 2953 4173 5885 7413
JI R 2544 3430 4837 6093 B RA 2235 3154 4403 5531
B 5 847 1262 1773 2234 B A A An 18 26 36 45
HAwiis # 703 626 883 1112 HERA 101 142 201 253
RAFF 4t 6272 7414 10446 13155 % 28 %A 231 297 388 452
ERE 1016 1156 1282 1392 M 4% A 65 (53) 43 94
T 9 72 R A 73 71 68 65 HFMH 44 44 44 44
M o 116 116 116 116 R T2 BRAL BN ANE R B (6) 0 0 0
K IEARAL S 0 0 0 0 LSRN 0 0 0 0
K& 7478 8757 11911 14729 B LA 341 651 858 1083
48 B IR A S A ek S 1224 1460 3224 4631 R S & 22 25 27 30
A HOR 1524 2187 3074 3873 #H &R 364 676 885 1113
AT A 102 142 199 249 P #3445% 47 87 114 143
A 5 At 2850 3789 6497 8753 D& EA (14) (25) (33) (42)
¥ B B A A 0 0 0 0 B ET&AE &R 331 614 805 1011
ek A 87 87 87 87
¥ 3 7 4t 87 87 87 87 AEeRER (BHL) 2016  2017E 2018E  2019E
% fa-it 2937 3876 6584 8840 %417 331 614 805 1011
B R ARG 13 ()] (20) (44) F B (36) 1 1 1
& FARGE 4527 4883 5348 5933 Vet 79 112 127 142
f e AR 7478 8757 11911 14729 A RMME R AR K 6 0 0 0
W %4 ) 65 (53) 43 94
RS 544847 2016  2017E  2018E  2019E TEFARAED) (703) (520)  (1232)  (1096)
R 0.36 0.66 0.87 1.09 fe 28 (15) (20) (25)
£ PR LA 0.15 0.28 0.36 0.46 SEEHALR (295) 192 (319) 33
R 4.87 5.25 5.75 6.38 FAF L (59) (250) (250) (250)
ROIC 7% 8% 10% 10% EERE N (0) 0 0 0
ROE 7% 13% 15% 17% BHEHAA A (59) (250) (250) (250)
ESEIES 24% 24% 25% 25% AR R 2107 0 0 0
EBIT Margin 12% 13% 15% 15% il ee 3 (65) 0 0 0
EBITDA Margin 15% 16% 17% 17% KATREA L A& (139) (259) (339) (426)
A K 75% 41% 41% 26% 3 e aE AR 262 235 1764 1407
A AN KR 81% 86% 31% 26% BREHAER 1960 (24) 1425 981
7 AR & 39% 44% 55% 60% AR 1606 (82) 856 764
b % 0.8% 1.4% 1.9% 2.3% B¢ T KA 49 A A 562 2168 2087 2943
P/IE 55.1 29.7 22.6 18.0 5t R4 e HR A 2168 2087 2943 3707
P/B 4.0 3.7 3.4 3.1 4 B AR (362) (175) (608) (217)
EV/EBITDA 47.3 33.2 25.2 21.2 AR B WAL R (164) 107 1119 1108
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010-88005334 021-60875164 0755-82133148 0755-82134282
13910793700 13636399097 13480668226 13693633573
liwying@guosen.com.cn tangjingwen@guosen.com.cn shaoyf@guosen.com.cn zhaobt@guosen.com.cn
x 3% X H ALBR IR, ® #
0755-82134356 0755-25472670
13726685252 15800476582 15999667170 13602596740
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# & RBIR B # %
021-60873149 0755-82133147
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