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N8 TAASH M A FR, 20165 &-F %I E LILAN68.021cT, FLTH
7.41%, ST EAA)AT755.987% T, Fkdns, dedks )3 &4 41iE-1.00
L7, %8 & EHNEIRAH6.201LT, FLiE26575%, HFrask
B R AENI8.91MC T, 5F A AadE 3 &4 A)7H1201.287F o

BBt 3] K AR B AR P AL 2yt X (RE) , ek et £4% 2700
T RE R AL &, b BRI T26397 Mk, TE6LA ML, St ke iEE
FAREEARAMO LS (HK) AR, % T M465.10T/8, 2017~2020
F w95 AR H130%. 30%. 20%A=20%, fE 40 A AE A FedE 4 AL E KT
80007 7. 105007 7. 142007 7T.#2200007% ..

BREA:

> EZLTHFFEHENE, FELFRMETAIEAY AR

N E) R ALE L ANG8.021C T, R TFiR7.41%, %46 £4)%13.25%,
B b EA3.7pct, #90)% R £12.42%, A KE-F, 5202 B 04 4)1E7755.98
H A, BT, fedbE 3804 4108-1.001C 1, dE% % PAR 55 A]0E 30
BK, EFadl K B ARGE A IR ANIEN8127.297 T, A it kit
TR ¥ Y MR 58569.417 T, AT LEEE, NI =ZFE, WEEHHSE
I =3k 4 #174-1690.487 1421201287 T, 3B EF FXREN L., LA,
A H N £ 0 RILF 45 28.247 vk, B EFRI AT 86.12%, FIEIK
30.141z T, Rl TFiE15.69%, £4)Fu83%150pct£10.24%, 4 F A7 LAK
#, 1220165 F¥F Uk, FHBERIFT AN LR, K187 T/
wh, b I E B AT2.27 lek, T ¥R 52 4) F 55 b ¥ 53 K345pct, &
A 3RF R, AMAEHEL14.1677 ok, B AIL07TMC T, LA F3EH7.70%
£19.37%., £ & HDMCH =% & Ak #4: ik, £20164F & ik £18000
Ik, HAK % 7K 95000 /0%,

W 4 $ AR e tb1E 2015A 2016A 2017E 2018E 2019E

ghMAN (BH L) 7,346.92 6,802.49 7,446.99 7,932.34 8,460.91
HERE (%) -4.78% -71.41% 9.47% 6.52% 6.66%
EBITDA (&7 L) 283.86 593.63 601.59 665.76 756.78
FAE (BA L) -266.82 77.56 130.35 188.53 271.83
HERE (%) -636.69% 129.07% 68.06% 44.63% 44.19%
EPS (/i) -0.39 0.11 0.19 0.28 0.40
W A% (PIE) -25.51 87.74 52.21 36.10 25.04
4% (PIB) 1.72 1.69 1.69 1.68 1.67
EV/EBITDA 29.30 14.18 13.91 11.94 10.13
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BEL1: MHAAHLZ

Al RLE ik
R FF A 2015A 2016A 2017E 2018E 2019E %45 BH T 2015A 2016A 2017E 2018E 2019E
il 322.48 472.39 744.70 793.23 846.09 L2 N 7,346.92 680249  7,446.99 7,932.34  8,460.91
IR+ T A 952.96  1,108.94 1,216.64 1,24425  1,364.00 ERISW.N 6,645.61  5901.33 6,307.71 6,696.06  7,118.18
FAT IR 2K 64.24 76.54 56.79 84.75 65.71 R Ry A 20.54 27.02 29.59 31.51 33.61
B 932.98 858.04  1,015.97 97342  1,141.38 23 A 276.81 254.13 271.47 289.16 308.43
H b 435.26 359.30 359.30 359.30 359.30 %39 3% 544.88 518.97 555.49 570.58 565.31
R I AT 270792 287521 3,39339 345495 3,776.48 W %% A 62.19 71.74 60.06 47.21 29.93
K AR A IR H 179.84 200.92 200.92 200.92 200.92 T WAL K 67.65 -11.46 43.98 43.98 43.98
Bl =2 7~ 343392 308226 3,134.65 277183 2,407.14 N RN E I E 0.00 0.00 0.00 0.00 0.00
FEHEIAL 390.36 413.32 0.00 0.00 0.00 BFHIKE 14.52 -6.57 0.00 0.00 0.00
XA e 550.05 599.23 566.70 534.16 501.63 b 0.00 0.00 0.00 0.00 0.00
HAAER T 367.51 313.41 312.21 311.02 311.02 R R -256.25 34.18 178.69 253.85 361.46
ERFAF A 492167 4,609.15 421448 3,817.93  3,420.71 e 58.30 113.87 -10.32 -10.32 -10.32
el 7,629.59  7,484.35 7,607.87 7,272.89  7,197.19 LARPE -197.95 148.05 168.37 24353 351.14
48 345 3 1,08053 111227  1,052.85 612.12 307.73 P 1A 60.16 60.81 25.26 36.53 52.67
AT K+ & A 161339 1,565.12 1,754.73 1,769.51  1,976.90 A0 -258.10 87.24 143.12 207.00 298.47
HAb 331.35 408.40 378.14 434,98 407.09 VAR BE 8.71 9.68 12.77 18.47 26.63
R4 302527 308579 318572 281662 2,691.72 12 & T8N 8] 4 A -266.82 7756 13035 18853  271.83
KA & A Af 250.00 220.00 220.00 220.00 220.00
K B A 1.98 1.79 1.79 1.79 1.79 FTEMHILE
HAb 4.00 40.63 40.63 40.63 40.63 2015A 2016A 2017E 2018E 2019E
R RS 255.98 262.41 262.41 262.41 262.41 o XX
Rk 328125 334821 344814 3,079.03 2,954.14 ERIRE N -4.78% -7.41% 9.47% 6.52% 6.66%
Y ER ARG 381.87 415.04 427.81 446.28 472,91 EBIT -191.03%  269.23% 407%  28.20%  31.90%
A 679.18 679.18 679.18 679.18 679.18 EBITDA -4475%  109.13% 134%  1067%  13.67%
AN 748.63 752.16 752.16 752.16 752.16 )2 B TN 8) 4 A -88.58%  -129.07%  68.06%  44.63%  44.19%
A 2,538.65 2,589.93 2,600.75 2,616.40 2,638.96 FARE S
R AR B AL 434834  4436.32  4,450.90  4,494.02  4,543.22 EXIES 9.55% 13.25%  1530%  1559%  15.87%
AR AR AAR B KT 762059 7,78452 7,908.04 7,573.06  7,497.36 EZAUES -3.51% 1.28% 1.92% 2.61% 3.53%
ROE -6.73% 1.93% 3.23% 4.66% 6.68%
ALREER ROIC -3.36% 121%  3.49%  4.46%  6.29%
B 2015A  2016A  2017E  2018E  2019E Zheee
AR -329.94 86.45 151.89 215.77 307.24 W AR 43.01% 44.74%  4532%  42.34%  41.05%
I8 R 409.29 381.37 380.69 382.56 383.24 i/ o S 0.90 0.93 1.07 1.23 1.40
%% R 61.28 68.27 5253 39.67 22.40 R E 0.44 0.54 0.63 0.75 0.85
B 4151 62.98  -157.93 4255  -167.96 BBk
TEFEEH -95.17 2258 71.41 16.05 78.79 ST MR 3 S B 8.05 6.91 6.82 7.09 6.83
it 72.24 5.99 43.98 43.98 43.98 BRAEE 7.12 6.88 6.21 6.88 6.24
ZEEHAER 159.22 627.64 542.57 740.59 667.69 B EREE 0.96 0.91 0.98 1.09 1.18
FARZE 423.12 512.89 30.00 30.00 30.00 HREAAR (L)
KA F 574.95 511.75 0.00 0.00 0.00 HRKE -0.39 0.11 0.19 0.28 0.40
HA 616.67 690.42 -8.77 -8.77 -8.77 HRZ2EIALR 0.23 0.92 0.80 1.09 0.98
BEEHALR -381.41  -334.22 -38.77 -38.77 -38.77 AT 5.84 5.92 5.94 5.96 5.99
A ER T -50.43 36.65 -59.43  -440.73  -304.39 RS
REA BRI 61.77 23.93 0.00 0.00 0.00 A% 2551 87.74 52.21 36.10 25.04
Hie 66.42  -186.14  -172.06  -21255  -271.67 W & 1.72 1.69 1.69 1.68 1.67
EFEFHALR 7776 -12557 23148 65328  -576.06 EV/EBITDA 29.30 14.18 13.91 11.94 10.13
A3 R -141.36 171.50 27231 48.54 52.86 EV/EBIT -66.30 39.65 37.89 28.06 2053
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SR F: MEEMAARR 6N A HABARK & 20% 1A £
W 75 MREMAAKRK 6 A AR E 10%24 1
R A E M E AR R 6 AN AR K & 5% b
MLE M EMAEAK K 6 A A R K& T 58 A —10%~10%
% M FEMAEAEARK 6 A4S WARRT KT 2 1006004 £
i M’ TR ARREANANRT RE
A Gl TRAEHAEAREAMA NS KAHT
%6 b tsEARE6ANANBT A
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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 TR T AT A, BEBFIERAT XA &0 EHE AT EN TR, ARESPEE. ELEHEEF LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGANAHEE . B P B Y AREF 03 &AE LT IREIPE, FERANAZE 0T RG, U
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—E R, BRKIEAR
Bl A KRN R ¥ TRAR AT 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,
HBFIERGHEAR. RHAR AR LM E AL TR ARERFBAAARAE, KATRR ST AR kR P @A LS KRES
RBEBIR— R T H P A/ AL H U 5o BFIER LA R & LA Z NSRS A B F AT LI 5. BIRIERGT =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R
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FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s mF &M eRE. Bk, BFZFRLEHEDBRIERAIRL XAR TRA LY A ARIREN S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,
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w,3%: 0510-82833337

£ #: 0510-82833217
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