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W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 7,057.76 779626 987924 1069511  12,658.43
B ER () 1.10 10.46 26.72 8.26 18.36
EBITDA(EJ37T) 819.24 1,11470  1,765.99 195480  2,350.43
EHEERTT) 38.55 201.32 826.19 942.86 1,180.81
B ER () (14.12) 422.26 310.39 14.12 25.24
EPS(7T/Ag) 0.03 0.15 0.62 0.71 0.88
R (P/E) 230.27 44.09 10.74 9.41 752
% (P/B) 2.26 2.15 1.81 1.53 1.29
MHHEP/S) 1.26 1.14 0.90 0.83 0.70
EV/EBITDA 13.50 8.14 8.06 5.61 5.31
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 944.14 1,207.49 4,939.62 5,347.56 6.329.22 N7 9N 7,057.76 7,796.26 9,879.24  10,695.11  12,658.43
Ivilidlie 962.65 918.29 2,241.34 571.30 2,905.85 Bl A 6,219.48 6,656.81 7,748.72 8,323.95 9,834.75
FRAS TR 188.45 163.30 311.92 177.05 389.79 BlFue KM 2243 44.93 56.94 61.64 88.61
Fie 1,435.82 1,210.58 2,253.54 1,361.32 2,831.16 Bl ZEA 362.64 382.20 484.31 524.31 620.56
Hith 1,992.01 2,423.92 3,266.76 2,983.25 3,685.58 B 137.99 99.72 126.36 136.80 161.91
maEreait 5,523.07 592357 13,013.17 10,440.47  16,141.59 552 427.46 374.58 474.66 513.86 608.20
KRR & 0.00 0.00 20.00 30.00 45.00 BrER{ERS 13.07 263 263 2.63 2.63
[EE& = 5,872.78 5,406.36 5,139.56 4,49333 3,827.91 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 89.22 94.18 65.92 47.88 34.39 BRI ES 1.88 0.86 0.86 0.86 89.00
TR 202.71 196.30 286.51 37341 457.02 Hith (3.75) (1.72) (1.72) (1.72) (178.00)
Hih 451.95 42325 464.18 456.21 451.20 EFiE (123.44) 236.25 986.48 1,132.79 1,430.79
EmaEr=aIt 6,616.66 6,120.08 5,976.17 5400.84  4,815.52 ERIZIX 9N 185.13 65.52 65.52 65.52 65.52
BrEgit 12,139.73  12,043.66  18,989.34  15,841.32  20,957.11 [ER127 1.73 5.58 293 3.42 3.98
FEHAMER 4,652.72 4,402.40 2,665.98 5,505.15 6,282.25 Fi=8m 59.96 296.19 1,049.06 1,194.89 1,492.33
RIS IKER 705.61 879.84 1,105.13 936.53 1,488.11 Frig 16.84 81.82 209.81 238.98 298.47
Hith 1,495.61 1,790.67 1,559.89 1,661.54 2,668.27 EFE 43.12 214.38 839.25 955.91 1,193.86
mAEEET 6,853.94 7,072.91 5,331.00 8,103.22  10,438.63 DHERIRIRE 457 13.06 13.06 13.06 13.06
KHAfERR 804.70 42137 3,978.04 0.00 1,239.59 HETFEATEFE 38.55 201.32 826.19 942.86 1,180.81
R R 0.00 0.00 4,300.00 1,433.33 1,911.11 e (T) 0.03 0.15 0.62 0.71 0.88
Hith 220.29 78.28 104.64 134.40 105.77
eI Ea Tt 1,025.00 499.64  8,382.67 1,567.74  3,256.47
mEat 7,878.94  7,572.55 13,713.67 9,670.95 13,695.11 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 341.42 351.39 364.45 377.51 390.56 FRicRED
BB 1,336.84 1,336.84 1,336.84 1,336.84 1,336.84 S9N 1.10% 10.46% 26.72% 8.26% 18.36%
BAATR 1,315.03 1,317.99 1,317.99 1,317.99 1,317.99 BRI 56.03%  -291.40% 317.55% 14.83% 26.31%
B 2,584.13 2,788.41 357437 4,456.01 5,534.59 HEFBATERE -14.11% 422.26% 310.39% 14.12% 25.24%
Hith (1,316.64)  (1,32354)  (1,317.99)  (1,317.99)  (1,317.99) HRIEES
BRREET 4,260.79 4,471.10 5,275.67 6,170.36 7,262.00 ER= 11.88% 14.62% 21.57% 22.17% 22.31%
FEMBRENEER  12,139.73  12,043.66 18,989.34 1584132  20,957.11 VBRI 0.55% 2.58% 8.36% 8.82% 9.33%
ROE 0.98% 4.89% 16.82% 16.28% 17.18%
ROIC 2.32% 4.95% 14.27% 12.84% 20.68%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 4312 214.38 826.19 942.86 1,180.81 Br=famE 64.90% 62.88% 72.22% 61.05% 65.35%
HrIERESE 522.89 511.43 304.84 308.14 311.45 BRRE 4.78% 19.38% 19.17% -35.17% -43.88%
5522 A3 435.98 315.08 474,66 513.86 608.20 Mot 0.81 0.84 244 1.29 1.55
RERE (1.88) (0.86) (0.86) (0.86) (89.00) ERENELER 0.60 0.67 2.02 112 1.28
BEiERE%T (253.63) (132.61)  (2,254.37) 1,796.83  (3,186.55) Eizgeh
He (274.29) (19.61) 13.06 13.06 13.06 RIWIER e 8.78 8.29 6.25 761 7.28
FEEFNETR 472.19 887.81 (636.48) 3,573.89  (1,162.05) FrRERR 495 5.89 5.70 5.92 6.04
BASZH (421.17) 178.00 113.64 (298.98) (255.23) RETTERER 0.57 0.64 0.64 0.61 0.69
KA R 0.00 0.00 20.00 10.00 15.00 SREE (5T)
Hity 239.01 (56.63) (845.98) 1,132.27 613.09 =l 0.03 0.15 0.62 0.71 0.88
REEDNIAER (182.16) 121.37 (712.35) 843.28 372.86 BREENER 0.35 0.66 -0.48 267 -0.87
AR 6,068.42 535371  10,944.02 7,509.86 9,991.12 = o 2.93 3.08 367 4.33 5.14
G (429.07) (375.57) (469.11) (513.86) (608.20) fhEER
Hith (6,434.78)  (5,776.78)  (5,393.94) (11,005.23)  (7,612.08) HER 230.27 44,09 10.74 941 752
ERFEIIMS R (795.43) (798.63) 5,080.96  (4,009.24) 1,770.84 MR 2.26 2.15 1.81 1.53 1.29
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1350 8.14 8.06 5.61 5.31
&S EINER (505.40) 210.55 3,732.13 407.94 981.66 EV/EBIT 36.37 14.86 9.74 6.66 6.12
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BB TFHRER
251 WiAE P [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
= ﬁH/_\/b”‘/E \
R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com

BEWHIRIEX 2 FHE SR EF IR R EHA 3


http://www.hibor.com.cn/

