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8] KA 2016454, AF2433.211eT, Fltb3EK20.94%; V3454408
6.7z, Rl K38.46%; EPS#H L —F &3 400.247T £0.88T/fK o
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> “EEX” #Mk%, PPREME KR LEK32%

/N3] £ZPPR, PEAPVCEAFid, Bl by 5 457.32%. 27.64%F=
13.56%. 20164F, 5= 3 EE % MPPRA MK EF E R EGHRA, £
FERMAIET, EM KT A B =T H AN A, 20174 2 A2A4%2016
FRAAKF, B HE @R, KA1AA CHEPPRE AN MK
JEH BRA22%. N ARKZE R HRS, PPRELANEXRSE L3
58.74%. % #EM#F, N APPREMEIE LI K320, LA #kE4R
#4.34Pct£70.13%:;

> THPEEFLARKIRI;, “T=2” PHAZHELE

2016F, A SPE& A EILR 38 K16.79%, LA FAEFRAE LTk
#%33.95%. B AT, PEE M &N 8] % = KAl TRk R, £4] & £20%.
“t=B7 A, HTE R AIRALT KA LK T B A K HER AT R
TEHEEK, AMAN “F=27 B KERT T RAGKEREGEZETE R
605 7 wb T BB EE, BETEAEAPEN £, MEPEEFEKELL
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b Egk— PR, 2016558, A 8) KA ZIRRACK AT X, 1A7.23
TIRANAEXFBT 2 P & & 3L Fo de 5B T % T 180077 IR AL AEL A o % $LIE 8
BHZ#m, N3 H=. WEEFFAIER LS RAZTA0%, 5 LR
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EHELES

GUOLIAN SECURITIES FR eI
W % AR A fh i 2015A 2016A 2017E 2018E 2019E
BN (BT 2746.50 3321.49 3819.72 4316.28 4532.09
HKRE (%) 16.69% 20.94% 15.00% 13.00% 5.00%
EBITDA (&7 ) 651.51 870.77 903.15 1004.57 1031.93
AFE (FF L) 484.41 670.70 763.71 854.26 888.29
HEE (%) 24.93% 38.46% 13.87% 11.86% 3.98%
EPS (/&) 0.62 0.86 0.98 1.10 1.15
&% (PIE) 30.10 21.74 19.09 17.07 16.42
4% (PB) 6.09 531 457 3.95 3.46
EV/EBITDA 16.61 16.48 16.08 13.64 13.26
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GUOLIAN SEGURITIES FI B
B 1: B %500 %
= ArE GRES
25 BF A 2015A  2016A  2017E  2018E  2019E $EHF A 2015A  2016A  2017E  2018E  2019E
it 604.96  892.99  828.48  1743.03 1808.89 ERIT IN 274650 332149 3819.72 431628 4532.09
R K+ 24 27462 25298 35376  331.86  388.05 Bk AR AR 1542.92 177541 202445 230921 2447.33
A K3 68.43 81.37 68.52 10246  78.75 B b A A A e 23.60 38.04 38.20 38.85 36.26
B 40436 469.11  596.39  618.99  669.08 TLHA 412.87 501.65 572.96  647.44  679.81
A 29599 39588 39588 39588  395.88 FE% A 207.71 23755 27884 31509  330.84
R = AT 1648.36  2092.34 2243.03 3192.21  3340.65 M %% R -5.44 -8.82 1291 -1929  -26.64
K HAREA LT 0.00 24750 24750 24750  247.50 P2 AL K 8.06 9.47 9.00 8.00 7.00
[ 7 3% 701.80 84357 83457 82657  840.09 ARMAE TSI E 0.00 0.00 0.00 0.00 0.00
FEITA 11129 2160 21.60 21.60 0.00 HF AW 0.00 -2.50 0.00 0.00 0.00
bRy 24391 27468 27468 27468  274.68 E. i) 0.00 0.00 0.00 0.00 0.00
EAuIER AT~ 45.82 35.04 28.16 21.28 21.28 2 #)5 556.79 765,68  909.18  1016.98  1057.49
B Tk e 1102.81 142239 140651 1391.63 138355 ER NS 21.37 29.82 0.00 0.00 0.00
7~ % 275118 3514.73 364954 4583.84 4724.19 #)H EHR 578.15 79550  909.18  1016.98 1057.49
£ 0.00 0.00 0.00 0.00 0.00 P34 9374 12480 14547 16272  169.20
R A KK+ 2 A 146.35 26244 11914 31612 14518 &A1 48441 67070  763.71 85426  888.29
A b 21152 50523 33711 57529  367.56 YRR AR 0.00 0.00 0.00 0.00 0.00
R AT 357.87  767.67  456.25 89141  512.74 V28 FANEGAE 48441 67070 76371  854.26  888.29
KA & AR 0.00 0.00 0.00 0.00 0.00
K 54 0.00 0.00 0.00 0.00 0.00 ITEWHILE
A b 0.00 0.00 0.00 0.00 0.00 2015A  2016A  2017E  2018E  2019E
deiksh K A4t 0.00 0.00 0.00 0.00 0.00 RKEES
S At 357.87  767.67  456.25 89141  512.74 X2 ON 16.69% 20.94%  15.00% 13.00%  5.00%
VB AR 0.00 0.00 0.00 0.00 0.00 EBIT 27.96% 37.27% 1431% 11.32%  3.32%
M A 578.69 77570 77570 77570  775.70 EBITDA 2558%  33.65%  3.72%  11.23%  2.72%
FAMR 914.18  758.23 75823  758.23  758.23 Ja B F AN 4 A 2283%  38.46%  13.87%  11.86%  3.98%
BB 900.44  1213.13 1659.37 2158.51 2677.53 FARE S
MR S A 239331 2747.05 319329 369243 4211.46 ERIES 4382%  46.55%  47.00%  46.50%  46.00%
ft A AR BT 275118 3514.73 3649.54 4583.84 4724.19 EIES 17.64%  20.19%  19.99%  19.79%  19.60%

ROE 20.24%  24.42%  23.92%  23.14%  21.09%

ALREER ROIC 2223%  27.27%  29.90%  26.79%  30.79%
$5BHA 2015A  2016A  2017E  2018E  2019E Bk
%A 47269  668.30  763.71  854.26  888.29 RS 13.01% 21.84% 1250% 19.45%  10.85%
A 18 4K 80.34 86.72 6.88 6.88 1.08 AAE 4,61 2.73 4.92 358 6.52
%% R 0.00 0.00 -12.91 -19.29 -26.64 R 2.65 1.60 2.74 244 4.44
BRRBY -20.74  -64.75  -127.27  -22.60 -50.09 )
TEFEEH -39.02 26091  -399.35 42312  -411.15 SN 3 S B 10.71 14.23 11.58 14.07 12.53
a0 5.75 20.70 9.00 8.00 7.00 Pk S 3.82 3.78 3.39 3.73 3.66
BEEHALR 499.01  971.88  240.06  1250.38  408.49 L AR 1.00 0.95 1.05 0.94 0.96
FAZH 13358  140.38 0.00 0.00 0.00 FRAsHR (L)
KA 1080.00  1110.00 0.00 0.00 0.00 NN H 0.62 0.86 0.98 1.10 1.15
&) 1086.68  801.42 0.00 0.00 0.00 HNE T ALK 0.64 1.25 0.31 1.61 0.53
B EHALR -126.90  -448.96 0.00 0.00 0.00 HNAT 3.09 354 412 476 5.43
R aR A 0.00 0.00 0.00 0.00 0.00 FEZIE S
PEA AR 59.01  130.14 0.00 0.00 0.00 B & 30.10 21.74 19.09 17.07 16.42
H Ak -267.09 -347.21  -30457 -335.83  -342.63 Lk 6.09 5.31 457 3.95 3.46
HEFEHALR -208.07 -217.07 -30457 -335.83 -342.63 EV/EBITDA 16.61 16.48 16.08 13.64 13.26
P13 AR 164.04 30584  -6451 91454 6586 EV/EBIT 18.95 18.31 16.20 13.74 13.27
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HITFRAA
R MEE REMHARR 6 A A AARAKE 20004 £
wE #%5 ML B KK 6 PARA K& 10% 14 £
R AR W R AE AR 6 AN ABAE K 4 5% AL
A M EZMAEAK K 6 ASA At K&K 308 A —10%~10%
b MREMAEAEARK 6 AN A AT RET 2k 10% A 1
. % TR HALAR 6 M AZRTRE
I ile3 TR HAAR 6N AL REHT
%5 LA ALARE6NANBTRE
—f&E

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
AT SR CBIKIER” ) « REBFKIEFAFAD LA, TMFUETH KE8. KERF L4 KRS R L2044, A5
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TG AT A, B EBKIE R A LAY A R TAALATRIE, AR P58, BRLEARBEF AF, TH
AITHIEH K LB RIEM BIF R R, ZFEE, TRARFEIRBREAREARGLAIZT B, MHFRLARHFRE K,
BALATEAE ) T BT AT AN . B P B Y AREPORZE LA T LETRIIFE, FLRNFEEAGRTEG, Ui
KRS 2 H R, LENHEE, A, MH. BRFFTREHEROE L, SRFBIE LA AREIERG—BE R, BRIEHRK
Bl A KRN R ¥ RARAAEAT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
BRIEFGHEAR. RHARUAAME XALTRAIRFBRRABRIEARE RATRAOSH T ER o KRB REE RiREE
RBE B — BT H A/ R H W& BBGER XA W E R BE R IRE TR B ST AT L F . BRIERG T >4
AT A EIITAR R I L 53001 7T A Mk 2k 5 AR IR 69 & LS BUR — B 3K & R

455 5 B

FEFFEFTOHLT, BIRIEATRAFA KRS T RN ST EATWIERF BT, T A Z 2N 3 B4 R4 RILAEIL 4R
VW H R E AR R A RIS, B, BTEE Y EED BIKIERRIR LA KA R T A AR 0 ARSI E A 6
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w,3%: 0510-82833337
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