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FER (BR) 2014A 2015A 2016E 2017E 2018E  EEMFEH 2014A 2015A 2016E 2017E 2018E
Bl A 1,760 1,539 1,628 1,790 1,977 B
Bl 62 62 73 82 92 Bl A& 26.3% 12.5% 5.8% 10.0% 10.4%
HERA 550 588 617 648 681 Bl mAEK 47.0% -0.7% 18.8% 12.3% 11.3%
EERA 649 770 693 728 764 BlLAEEK 42.0% 77.8% 99.9% 38.5% 34.0%
WA @7) (22) (16) (20) (24) FE B S K 234%  -56.5% 43.5% 25.9% 23.3%
R B 26 10 0 0 0 AR 22.1% -59.4% 46.5% 26.6% 23.8%
ELAHE 517 115 230 318 427 BAgE
Bl % 143 172 182 200 213 ERE 96.5% 96.0% 95.5% 95.4% 95.4%
FH B 660 287 412 518 639 HERRE 33.9% 15.7% 21.8% 25.1% 28.1%
g% 55 30 4 52 64 ROE 21.2% 8.8% 11.3% 12.5% 13.3%
DI 55 9 15 16 18 19 ROIC 22.9% 9.2% 12.6% 13.9% 14.8%
R 596 242 354 449 556 BEiadE®
bt (87) HERAE LKA 31.3% 38.2% 37.9% 36.2% 34.4%
P 2,110 1,816 1,997 2,475 3,025 ERRA/ELBA 36.9% 50.0% 42.6% 40.7% 38.7%
HMEE 2,027 1,713 1,920 2,393 2,745 W52 A LB -1.5% -1.4% -1.0% 1.1% -1.2%
IVEU S 50 64 4 45 30 B WERE L AE 1.5% 0.7% 0.0% 0.0% 0.0%
IVEEE 0 0 0 0 0 PR BL/A T B8 8.3% 10.6% 10.0% 10.0% 10.0%
FH 6 9 7 7 178 BB B #E R 7.1 135 118 87 6.9
ERBE 1,076 1,272 1,299 1,302 1,309 FREEE 1.0 11 07 13 17.3
BEER™ 398 385 3n2 357 350 REE T E R 0.9 08 0.9 0.8 07
BRI 3,186 3,088 3,296 3,777 4,334 BAFERE 06 05 05 05 05
Pt 325 325 136 150 152 RAERED
SR EE 1 1 0 0 0 B RRER 11.9% 10.6% 5.0% 4.8% 3.7%
IVERE S0 22 22 22 25 14 plag 6.5 56 14.7 16.5 19.9
E AL 54 3 30 30 10 LR 6.5 56 14.6 16.4 18.7
KHIER 3 2 0 0 0 BB (T)
afETt 379 328 166 180 162 EPS 0.79 021 031 0.40 0.49
BRARAR 2 2,807 2,760 3,130 3,596 4172 BROPHE 373 245 277 3.19 370
RS 752 1,128 1,128 1,128 1,128 BREEASR 0.80 0.16 0.24 0.45 035
Bl 2,067 1,611 1,965 2,414 2,970 BREERS/EPS 1.01 0.76 0.76 114 071
DB 12 27 37 54 74 &8 2014A  2015A 2016E 2017E 2018E
BN BT 3,186 3,088 3,296 3,777 4,334 PE 171 63.1 431 34.0 275
HERBR (HA) PEG 0.8 1.1 0.9 13 12
ZEEHALR 601 185 269 511 396 PB 3.6 5.5 4.9 42 3.7
HAEERFHD 37) (1) (162) 9 (196) EV/EBITDA 20.2 110.8 56.1 41.9 321
BEEHALH 56 (170) (75) (58) (68) EVISALES 5.8 9.9 9.4 8.5 7.7
HABAXH (81) (89) (75) (58) (68) EV/IC 36 55 49 42 37
REEHRER (222) (317) 14 20 24 ROIC/WACC 21 08 11 13 13
AREEEL 411 (301) 207 472 352 REP 17 6.6 43 3.4 2.7
KA 2 FEERE NI R RAKREE F B



E f#it sassin

% GREAT WALL SECURITIES

5 RAN-BR A

x| B ALEAF ARG YR MBA/AL T MBMAREL¥ME, 9F 1T ALZ%, 2008 T4 NETEHAT L0 THE, 2011 4 m B K 3maE 4.,

RAEAFEEFLIME TFHIEFR A E AR LT LG E LA, ERLEPETE LG, BHRAR. EEEN. A TAEHRE
W, L. B AARRE, RRERBRT RANFARAE, FYE, FE, WAL EARME Doy ERER T SO0 & T 883 A W
770 3t 3R
KR IR A R E (LT HARKIGESR ) B &+ BN 2ok 6 IE R 750 5 K 4.

RSB KWOEFEENARAAAZES (UTEHRES) R4, REZAUYE, FTARRENHAE T KIGESR. R EKWIEHF K H H AU
T, A AANATE LUEER B B AEA, AR RELFA. . EERETECRADASANEARKE, FHHATRERY
WHEEEMAR. Wil A R, FEARLNKBEFFRY, EXABEXRBERTARREENIIA. BFHEAL
RWERKETFRATANTEHEATFER, BRATFTRIEE S ERER TR, RBEHFENTH. TA. ELRENRRELE ES
F 2, AR N SRABAN N B I 2 5t 3% AT A R #E S e A E . BT, RRE T AE BB RS A E IR
S AGZRAN ., EEMELT, R0 A B AR & o4 WA PT 5] B by AT 5K U 5
KMIEHEFERFNERTTEE . ARIFARRE Y RWIEFBRHATIESRRX 5, B RRE H R A F R RS BREEAEZTRATLH
ERHRSBR LI KREFTHESARES ROV ZAFELFXR, HLFEERERB LSRR ERMES.
K IR AE H AR B A7 4R — Y1 AR
AFWE: BEIEE —— T AR 6 NA WA AT L8 FOK HE 15% L E;

o —— TR K 6 N AR IHAT LR E KR IEA T 5%~15%= 4

H i —— B R K 6 AN A RN XHAT b 36 2K K 18 AT -5%~5% 2 ]

Tl —— A E 6 AN A W RN AR AT e 28 218 5% L.
ATWIPL: H#E——FHIRE 6 NH WAT LB R I T 47

HE——HH kK 6 N WATLEREAE TR,

3 —— A K 6 MA WAT L BRK I T 4
FEHNBRA
x| % 0755-83516231., 18938029743, liux@caws.com
ZW41: 0755-83699629, 18017465727, lishuanghong@caws.com
WK 0755-83699629, 13544440001, huanaya@caws.com
Z /N 0755-83516187, 18562591899, lixiaovin@caws.com
RAME: 075583515203, 13418560821, wulinman@cows.com
B EA
M ZK: 010-88366060-8730, 13701166983, zhaodono@caws.com
T #: 010-88366060-8807, 18600345118, wyuan@caws.com
Z 3.  010-88366060-1133, 18616891195, liss@caws.com
¥ 3% 010-88366060-8777, 15801188620, shentao@caws.com
M1RA: 010-88366060-8795, 18611594300, vanaxuchao@cows.com
LEBREA
WEF: 021-61680314, 18602109861, xievw@caws.com
HfEdh:  021-61680673, 13795367644, xuil@caws.com
% = 021-61683504, 18621755986, linayun@caws.com
F* —: 021-61683504, 13761867866, wanav@caws.com

KR 5 B

B A At I8 H X R 5 A2 6008 545 KA KE 17 &
i %%: 518034 £ F: 86-755-83516207

A AMhE: AT TERRXEEITSbAS 112 5HAKE 8 B
i %%: 100044 £ F: 86-10-88366686

LA thdt: R R £ 1399 5 K AHE 3 %

i %%: 200135 £ FE: 021-61680357

B 4k:  http://www.cgws.com

E KHAES

GREAT WALL SECURITIES

http://www.cgws.com


http://www.cgws.com/

