010-88366060-8756
Email:liush@cgws.com
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3 21 2015 2015 26.67
17.77% 1.70 48.36%
33%
IT
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14.46% 185.47% 34.17% 7.64

32.39% 23.99% 20.53% -3.04

IT 5.20% -33.82% 42.00% 11.89
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GREAT WALL SECURITIES 600728 2016 03 22
2014A 2015A 2016E 2017E 2018E 2013A 2014A 2016E 2017E 2018E
2265 2667 3377 4246 5318
1850 2165 2703 3375 4194 7.1% 17.8% 26.6% 25.8% 25.2%
160 174 216 274 343 3.7% 17.0% 24.9% 24.9% 24.3%
125 160 203 256 322 70.8% 23.6% 111.1% 34.5% 31.9%
14 19 -18 -26 -26 29.9% 42.2% 68.3% 30.0% 28.6%
3 3 22 25 30 25.0% 44.2% 68.9% 30.0% 28.5%
106 131 276 371 489
27 58 42 42 42 18.3% 18.8% 20.0% 20.5% 21.1%
133 189 318 413 531 5.4% 6.6% 8.8% 9.1% 9.3%
11 13 20 26 35 ROE 9.6% 12.2% 10.6% 12.4% 14.1%
7 6 10 12 16 ROIC 12.2% 11.4% 17.0% 15.5% 16.6%
115 170 288 374 481
/ 7.1% 6.5% 6.4% 6.4% 6.5%
2165 2798 4026 4737 5329 / 5.5% 6.0% 6.0% 6.0% 6.1%
452 558 1337 1279 1150 / 0.6% 0.7% -0.5% -0.6% -0.5%
864 871 1324 1435 2018 / 2.4% 1.9% 8.0% 6.7% 6.1%
788 1316 1311 1969 2108 / 8.0% 6.8% 6.4% 6.4% 6.5%
60 54 54 54 54 3.12 3.68 3.04 3.55 3.14
412 674 1001 1229 1464 2.35 1.65 2.06 1.71 1.99
71 80 75 70 65 0.91 0.79 0.68 0.72 0.79
2577 3473 5027 5967 6793 0.88 0.77 0.67 0.71 0.78
1283 1909 2127 2760 3192
51 76 50 40 32 51.7% 57.7% 24.2% 47.9% 48.4%
1233 1833 2077 2720 3160 1.69 1.47 1.89 1.72 1.67
a7 95 95 95 95 1.03 0.75 1.25 0.98 0.99
0 50 50 50 50
1331 2004 2222 2855 3287 EPS 0.20 0.29 0.49 0.63 0.80
1246 1468 2805 3112 3506 2.12 2.50 477 5.29 5.96
500 500 588 596 604 -0.28 0.28 1.33 -0.10 -0.22
274 -102 124 419 797 /EPS -1.44 0.97 2.71 -0.16 -0.27
16 68 77 % 106 2014A 2015A 2016E 2017E 2018E
2577 3473 5027 5967 6793 PE 106.67 71.90 4257 33.19 26.18
PEG 221 1.74 1.60 1.27 1.01
-31 197 30 189 140 PB 10.21 8.74 4.49 405 3.60
-35 8 1010 78 160 EV/EBITDA 5.41 459 3.63 2.88 2.30
-108 -125 -279 -180 -181 EVISALES 61.95 4433 37.86 30.29 24.30
-2 5 5 5 5 EviC 4.60 3.91 3.44 2.83 2.36
-28 91 1029 -67 -88 ROIC/WACC 8.59 7.27 5.52 456 3.73
-168 163 780 -58 -129 REP 0.12 0.11 0.17 0.15 0.16
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0755-83516231, 18938029743,
0755-83699629, 18665289977,
0755-83516287, 18201578698,
0755-83516187, 18562591899,

liux@caws.com
Idan@cgws.com
liliah@caws.com
lixiaovin@caws.com

075583515203, 13418560821, wulinman@cgws.com

010-88366060-8730,
010-88366060-8807,
010-88366060-1133,
010-88366060-8795,
010-88366060-8777,

021-61680314, 18602109861,
021-61680673, 13795367644,
021-61683504, 18621755986..
021-61683504, 13761867866,

6008
518034 86-755-83516207
100044 86-10-88366686
1399
200135 021-61680357

http://www.cgws.com
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13701166983,
18600345118,
18616891195,
18611594300,
15801188620,

zhaodona@caws.com
wyuan@caws.com
liss@caws.com
yangxuchao@caws.com
shentao@caws.com

xieyw@caws.com

xujl@caws.com
linayun@caws.com

wangy@caws.com
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