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MER (BF) 2014A 2015A 2016E 2017E 2018E  FEMEEH 2014A 2015A 2016E 2017E 2018E
9N 723.88 1,239.54 158823  1,956.08  2,392.68 2433
223 646.66 1,097.18  1,353.06  1,656.93  2,016.94 =L ON: §.S -21.0% 71.2% 28.1% 23.2% 22.3%
HERA 17.33 30.84 40.46 49.83 60.96 ERI%:S: £.3 -18.9% 69.7% 23.3% 22.5% 21.7%
B A 33.81 46.63 64.72 79.71 97.50 ERESIVEE: £ -3.0% -14.0% 70.4% 22.6% 26.1%
WA 13.11 15.73 22.22 32.53 39.03 F5E B8 -5.0% -13.8% 66.6% 22.6% 26.1%
BRI 4.42 4.64 0.00 0.00 0.00 EREEE -21.2% 23.6% 67.3% 22.6% 26.1%
B FE 83.77 72.01 122.71 150.45 189.79 BRIEED
Bl 1.70 1.65 0.00 0.00 0.00 ERE 10.7% 11.5% 14.8% 15.3% 15.7%
FE B 85.46 73.66 122.71 150.45 189.79 HESFIE 9.3% 5.0% 6.6% 6.5% 6.7%
FRSHE 17.95 11.30 18.41 22.57 28.47 ROE 3.4% 4.1% 6.4% 7.2% 8.4%
DR 20.63 4.40 7.37 9.03 11.39 ROIC 8.5% 4.2% 10.4% 7.7% 9.7%
B FE 46.88 57.96 96.94 118.85 149.93 EEWE
BrERfR (87) HERAE LKA 2.4% 2.5% 2.5% 2.5% 2.5%
bt 1,561.74 1,323.38  1,530.74  1,752.02  2,252.87 BEEAELIRA 4.7% 3.8% 41% 4.1% 4.1%
KRS 163.41 435.86 317.65 391.22 478.54 M5B RIE LB A 1.8% 1.3% 1.4% 1.7% 1.6%
R R 332.77 427.72 522.11 647.70 783.21 R EEE L FE 5.3% 6.4% 0.0% 0.0% 0.0%
Vi EL] 0.20 26.45 32.29 40.06 48.44 FRASHE/F5E B8 21.0% 15.3% 15.0% 15.0% 15.0%
A 174.44 300.85 350.30 447.09 523.55 R R B e R 2.51 3.39 3.15 3.15 3.15
IERB HE = 405.43 1,005.74  1,312.90 1,330.06  1,345.58 FHERE 3.53 4.62 4.16 4.16 4.16
B E 7= 196.19 256.02 211.58 167.14 152.68 R RF=RHE 0.64 0.86 1.11 1.19 1.19
BwEA 1,967.18 2,329.12  2,843.64  3,082.08  3,598.46 BRERARE 0.42 0.58 0.61 0.66 0.72
pikuhating 358.29 677.39 797.61 908.17  1,263.23 ZiREED
AR 231.35 311.20 553.86 422.95 878.44 BERHRE 65.9% 68.0% 54.8% 53.5% 53.2%
R 112.51 291.66 206.76 403.60 339.37 b s S 1.28 1.29 1.41 1.51 1.58
IR LR 3.88 5.60 295.60 295.60 295.60 #Ezh LR 0.98 0.98 1.04 1.12 1.18
KHIMER 0.00 0.00 290.00 290.00 290.00 BRIER (T)
AfmEt 362.17 682.99  1,09321  1,203.77  1,558.82 EPS 0.33 0.41 0.68 0.83 1.05
BRI 1,605.01 1,646.13  1,750.43  1,878.31  2,039.63 BROPR 9.73 9.99 10.67 11.50 12.55
&N 139.80 142.73 142.73 142.73 142.73 ERELEULSHK 0.44 0.17 (1.90) 2.13 (1.83)
Bl 301.41 335.50 432.44 551.29 701.22 BRELENE/EPS 1.33 0.42 (2.80) 2.56 (1.74)
DRI 216.38 220.78 228.15 237.18 248.57 {8 2014A 2015A 2016E 2017E 2018E
AR BT 1,967.18 2,329.12 2,843.64 3,082.08 3,598.46 PE 118.24 95.64 57.19 46.64 36.97
NERER (EFA) PEG 3.25 2.57 1.31 1.08 1.52
ZEFHALTH 62.33 24.27 -270.97 304.70 -261.45 PB 3.99 3.89 3.64 3.38 3.10
HPEERRED -729.66 646.94 -517.75 20.19 -601.29 EV/EBITDA 52.53 49.07 36.25 28.91 25.32
BREEDAER -407.59 141.03 -357.69 -67.69 -67.69 EV/SALES 8.07 4.28 3.80 3.02 2.67
HpRAXH 132.51 48.89 357.69 67.69 67.69 EV/IC 3.25 4.46 3.00 2.94 2.43
REEHALT 391.65 65.63 510.44 -163.44 416.46 ROIC/WACC 4.05 2.00 4.91 3.66 4.58
HUEBEN 46.65 233.94 -118.22 73.57 87.32 REP 0.80 2.23 0.68 0.89 0.57
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x| e 0755-83516231, 18938029743, liux@caws.com
Z W41 0755-83699629, 18017465727, lishuanahona@caws.com
%  FF: 0755-83699629, 18665289977, ldan@caws.com
Z/NF: 0755-83516187, 18562591899, lixiaoyin@caws.com
ZME: 075583515203, 13418560821, wulinman@caws.com
B EA
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