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MER (BF) 2014A 2015A 2016E 2017E 2018E  FEMEEH 2014A 2015A 2016E 2017E 2018E
9N 7,562.19  7,328.15  7,944.14  8,989.14 10,179.08 2433
5% 5779.01 555535 590047 6,668.54 7,543.18 =L ON: §.S 12.4% -3.1% 8.4% 13.2% 13.2%
HERA 114.55 106.07 116.60 131.94 149.40 ERI%:S: £.3 15.4% -3.9% 6.2% 13.0% 13.1%
B A 956.11 988.58  1,055.01  1,193.79  1,351.82 ERESIVEE: £ -17.1% 26.7% 46.8% 24.2% 15.9%
WA 295.81 280.21 118.49 66.45 62.51 F5E B8 -8.3% 23.6% 38.6% 21.7% 14.6%
BRI 1.69 134.21 0.00 0.00 0.00 EREEE -8.8% 28.1% 24.7% 21.7% 14.6%
B FE 382.33 484.55 711.48 883.68  1,024.42 BRIEED
Bl 81.36 88.35 82.80 82.80 82.80 ERE 23.6% 24.2% 25.7% 25.8% 25.9%
FE B 463.69 572.90 794.28 966.48  1,107.22 HERFIE 5.0% 6.5% 7.5% 8.1% 8.2%
FRSHE 81.87 95.37 198.57 241.62 276.81 ROE 8.2% 9.4% 7.9% 8.8% 9.3%
DR -0.10 -11.67 -14.56 -17.71 -20.29 ROIC 6.1% 6.6% 6.2% 8.2% 71%
A RE 381.91 489.21 610.26 742.58 850.71 EEWE
BrERfR (87) HERAE LKA 1.5% 1.4% 1.5% 1.5% 1.5%
bt 11,154.80 11,443.32 11,667.24 13,735.25 14,468.45 BEEAELIRA 12.6% 13.5% 13.3% 13.3% 13.3%
KRS 1,853.62 1,866.74  3,159.49  1,797.83  3,272.37 M5B RIE LB A 3.9% 3.8% 1.5% 0.7% 0.6%
R R 4,656.43 4,761.49  4,441.92 597215  5,820.49 R EEE L FE 0.4% 27.7% 0.0% 0.0% 0.0%
Vi EL] 1,109.86 1,158.19  1,080.46  1,452.67  1,415.79 FRASHE/F5E B8 17.7% 16.6% 25.0% 25.0% 25.0%
7% 2,728.37 2,957.10 2,207.99  3,629.45  2,973.62 R R B e R 1.75 1.56 1.39 1.39 1.39
IERB HE = 5582.47 6,449.11  6,552.97 6,655.39  6,756.11 BHRAKE 2.36 1.95 2.28 2.28 2.28
B E 7= 2,739.30 2,880.63 4,161.94 3,768.85  3,375.77 R B AR 0.73 0.65 0.69 0.71 0.72
BwEA 16,737.27 17,892.43 18,220.21 20,390.63 21,224.56 BRERARE 0.48 0.42 0.44 0.47 0.49
pikuhating 8,626.78 9,320.03 7,111.29  8,627.63  8,712.22 ZiREED
AR 2,602.82  2,748.50 0.00 650.23 0.00 BERAMKER 68.0% 66.3% 53.0% 54.8% 53.0%
R 493339 5,053.18 5,553.79  6,433.90 7,126.09 b s S 1.29 1.23 1.64 1.59 1.66
I i 2,762.34 2,543.82 2,543.82 254382  2,543.82 Eh thE 0.98 0.91 1.33 1.17 1.32
KHIMER 2,255.50 2,210.00 2,210.00  2,210.00  2,210.00 BRIENR (T)
AfmEt 11,389.12 11,863.86  9,655.12 11,171.45 11,256.04 EPS 0.24 0.31 0.38 0.46 0.53
BRI 5348.15 6,028.57 8,565.10 9,219.18  9,968.52 BROPR 2.91 3.23 4.82 5.24 5.72
&N 716.29 931.17  1,069.22  1,069.22  1,069.22 ERELEULSHK 0.12 0.28 1.70 (0.85) 1.74
Bl 2,010.20 2,526.39 3,078.48  3,750.28  4,519.91 BRELENE/EPS 0.49 0.92 4.47 (1.83) 3.27
DRI 681.62 845.85 831.29 813.58 793.29 f&E 2014A 2015A 2016E 2017E 2018E
AR EE ST 16,737.27 17,892.43 18,220.21 20,390.63 21,224.56 PE 67.95 53.05 42,52 34.95 30.50
NERER (EFA) PEG 2.74 2.62 1.61 1.51 1.69
ZEFHALTH 188.73 447.66  2,729.78 -1,361.07  2,785.04 PB 5.56 5.01 3.36 3.09 2.83
HPEERRED -452.69 318.99  1,48538 -2,772.56  1,238.17 EV/EBITDA 15.30 16.27 13.58 13.93 11.54
BREEDAER -523.92 -551.11 -490.17 -490.17 -490.17 EV/SALES 2.20 2.75 2.32 2.30 1.84
HpRAXH 558.30 751.46 552.27 552.27 552.27 EV/IC 1.71 1.96 2.08 1.76 1.76
REEDRER 368.32 168.04 -946.86 489.58 -820.33 ROIC/WACC 2.88 3.12 2.94 3.89 3.36
HUEBEN 33.17 65.74 129275 -1,361.66 1,474.54 REP 0.60 0.64 0.72 0.46 0.53
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Tl —— A K 6 AN A W RN AR AT e 28 218 5% L.
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FEHNBRA
x| %t 0755-83516231, 18938029743, liux@cows.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
EEKEA
#  AF: 010-88366060-8730, 13701166983, zhaodona@caws.com
F 4% 010-88366060-8807, 18600345118, wyuan@caws.com
Z . 010-88366060-1133, 18616891195, liss@caws.com
k% T 010-88366060-8013, 18511539880, zhanaxizi@caws.com
¥ 3% 010-88366060-8777, 15801188620, shentao@caws.com
AR A:  010-88366060-8795, 18611594300, vanaxuchao@caws.com
LHRBRAA
# Z FH:021-61680314,18602109861 xieyw@caws.com
1 #:021-61680673,1379536 7644, xuil @caws.com
F —:021-61683504,13761867866,wanav@caws.com

KI5 5 B

B A At I 18 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

LAt BT R A8 1399 5 K AE 3 %

i 4%: 200135 £ FE: 021-61680357

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

B tAiE s

GREAT WALL SECURITIES

http://www.cgws.com


http://www.cgws.com/

