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CHINA GALAXY SECURITIES

NIARIFRE/EHEY
WA 1 TE2M5AF
Eizi 2015A 2016A 2017A 2018E 2019E 2020E
TLPAN (BFL) 2523.84 3567.08 3843.77 4910.33 6153.23 7437.78
ERITI SN 12.01% 41.34% 7.76% 27.75% 25.31% 20.88%
A (BHAL) 391.30 372.38 377.13 537.71 722.08 915.46
A AR K R 30.04% -4.84% 1.28% 42.58% 34.29% 26.78%
EPS (L) 0.316 0.301 0.305 0.434 0.583 0.739
P/E 19.18 20.15 19.90 13.96 10.39 8.20
P/B 3.14 2.73 2.49 2.16 1.83 1.53
EV/EBITDA 10.97 11.09 10.64 6.68 481 3.49
FH AN B TIERTEIE
Wk 2: NAMERE (BAL)
BEFTM (FHAL)
FliE & 2015A 2016A 2017A 2018E 2019E 2020E
ST ON 2523.84 3567.08 3843.77 4910.33 6153.23 7437.78
B Bk AR A 1399.21 2261.05 2347.21 2890.54 3552.34 4235.37
B Ak B B W A 25.40 32.83 40.31 49.10 61.53 74.38
kA 373.21 487.19 618.60 785.65 984.52 1190.05
% 32 5% ) 189.13 250.02 303.90 392.83 492.26 595,02
W 45 A -5.88 -0.67 -14.87 -31.87 -44.05 -60.03
F BRI K 4.04 12.77 2.80 0.00 0.00 0.00
LN & & 22.55 25.93 18.57 0.00 0.00 0.00
ARNEE SR H -1.06 0.41 -0.22 0.00 0.00 0.00
ez TRE 0.00 0.00 0.00 0.00 0.00 0.00
B A 560.21 550.22 564.17 824.08 1106.63 1403.00
Jm HAedE 2 EH A 12.03 8.64 0.77 0.00 0.00 0.00
FI8 & 572.24 558.86 564.95 824.08 1106.63 1403.00
B FrAF#L 136.65 128.07 126.89 206.02 276.66 350.75
)i 435.59 430.79 438.06 618.06 829.97 1052.25
e Y HIEARRE 44.29 58.41 60.92 80.35 107.90 136.79
EY: SEING N E e b 391.30 372.38 377.13 537.71 722.08 915.46
TR E 2015A 2016A 2017A 2018E 2019E 2020E
Ui 631.15 886.31 1184.06 1648.75 2266.68 3069.12
JL WA TRATHR 568.90 485.94 549.01 701.35 878.88 1062.36
B4 369.09 456.99 455.90 582.40 729.81 882.17
H s~ 11.22 18.54 27.88 27.88 27.88 27.88
K HBAIL A 0.00 0.00 0.00 0.00 0.00 0.00
R B H 0.00 0.00 0.00 0.00 0.00 0.00
B %% e 1A 649.29 72161 679.74 576.73 472.73 367.73
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CHINA GALAXY SECURITIES

NIARIFRE/EHEY
R Fe 7= Ao Fr B H 506.52 1119.80 1083.40 1037.34 991.28 945.21
B RURIS R 239.08 11.59 14.82 12.10 9.38 9.38
=&t 2975.24 3700.78 3994.81 4586.56 5376.63 6363.85
sE 0.00 0.00 0.00 0.00 0.00 0.00
A A TR 373.14 496.12 522.18 568.33 625.75 684.10
K Aas 0.00 0.00 0.00 0.00 0.00 0.00
Hpl A 1.24 0.18 0.18 0.18 0.18 0.18
A At 374.38 496.30 522.36 568.52 625.94 684.28
M 1238.34 1238.34 1238.34 1238.34 1238.34 1238.34
TR 304.00 294.46 294.76 294.76 294.76 294.76
BhMK A 846.67 1219.05 1475.45 1940.69 2565.45 3357.53
V2 25 3) IR AR A A 2389.01 2751.85 3008.55 3473.80 4098.56 4890.64
VIR FAE 211.85 452,63 463.90 544.24 652.14 788.93
AR AT 2600.86 3204.48 3472.44 4018.04 4750.70 5679.57
R Ae IR AR AR A 2975.24 3700.78 3994.81 4586.56 5376.63 6363.85
RAERETR 2015A 2016A 2017A 2018E 2019E 2020E
ZEWIbFRE 434.91 522.88 499.45 525.29 691.19 885.79
Fed N C 3 oo ks -236.91 -273.63 -51.79 -20.00 -20.00 -20.00
RIS RE -24.08 -13.15 -137.65 -40.60 -53.27 -63.35
AR E SR 173.92 236.09 310.00 464.69 617.92 802.44
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