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PN (FF L) 31,079 33429 35143 35829 36,798 i ictrd R Ak
ERIS N £ S 18.92%  7.56%  5.13%  1.95%  2.70%  ceeeeiiiiiieeeee 2016-07-04
AAE (BF L) -1,969 136 931 1,122 1,283
A E K R - - 584.12% 20.53% 14.31%
EPS (1) -1.34 0.09 0.63 0.76 0.87
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1% Cxi FiEE (BF L) 2015 2016  2017E  2018E  2019E
™ _ﬂ"% LD SN 31,079 33,429 35143 35829 36,798
RIS 30,017 31,076 32,609 32,561 32,923
5% r // I 18 Fe i 45 926 896 215 238 256
0% . . . . B A 60 133 67 68 70
b4z 174 170 197 201 206
59 | 20157 2016 2017E 2018E 2019E Ziﬁ%ﬁ 1226 846 889 907 931
10% L W %% 835 745 777 812 792
NAMALEFH IR H 2 -9 148 0 0
— EFl% EBIT% Al FFME 40 -40 40 40 40
% b F) 38 -1,470 461 790 1,320 1,915
A3 %57 -1,475 343 1,270 1,520 1,715
JBR AR B 196 107 148 170 175
)3 BB 3 2% F138 -1,968.63  136.12  931.22 1,122.36 1,282.99
2000 Al k% 1 2000%
1000 } 1 0% & fitkk (7 L) 2015 2016 ~ 2017E  2018E  2019E
0 A i B 20000 2 BEF 27,598 28,425 29,269 28,782 28,909
VRN Wil 8,440 8,995 10,121 9,635 9,782
1000 2 2016 2017E2018E2019E| -4000% I 2.846 2,652 3.219 3.282 3371
2000 1 -6000% b S Wi 0 0 0 0 0
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HA B A ak A 0 0 0 0 0
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38000 N 13 < 20% B &~ 12,130 11,879 12,452 12,899 13,250
R F 3,682 3,952 3,755 3,567 3,389
36000 | 1 15% &Rk 18,891 19,464 19,229 17,773 16,830
34000 | 8 fi bk 3,371 3,668 2,834 1,590 1,579
22000 | ‘ 1 10% RN 15,520 15,797 16,395 16,183 15,251
BRARS 8,707 8,961 10,040 11,009 12,079
30000 | 1 5% Bk 1,472 1472 1472 1472 1472
28000 i N 0% AR 7,113 7,114 7,207 7,320 7,409
2015 2016 2017E 2018E 2019E *\fm A -783 -666 172 858 1664
R . VB E 990 1,089 1,237 1,407 1,582
AERER (FF L) 2018E
BEEHALR 2,031 1,798 628 1,608 2,397
N )8 -1,969 136 931 1,122 1,283
20% h ~ I 8 P4 926 896 215 238 256
10% | J— B A e -2,898 435 1,248 757 159
P ) 5,971 331  -1,767 -509 699
0% T BEEDEEALR 553 -1,484 118 -197 -197
0% - FRALE -1,827 -1,484 -233 -233 -233
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_R%OEIS 2225\ 2012%.02()1\8%@&% 42 AL 2,805 276 599 -213 -931
L& Rt Bt 626 297 -834 -1,243 -11
B R 1,424 -351 567 63 89
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BKiA (%YoY)

PNIE K & 18.92% 7.56% 5.13% 1.95% 2.70%
AR EEKE - - 584.12% 20.53% 14.31%
EBITDAEBITDA 3 % % - 767.81% -% 46.17% 25.48%
EBITEBIT 3% %k % - - 9.82% 51.73% 27.50%
HAEF AT
PE -10 144 21 17 15
PB 3 2 2 2 2
EV/EBITDA 147 17 24 16 13
EV/EBIT -54 30 28 18 14
EV/NOPLAT -45 42 32 21 17
EV/Sales 1 1 1 1 1
EV/IC 2 2 1 1 1
ZARS (%)
ERIES 3.42% 7.04% 7.21% 9.12% 10.53%
EBITDA # 0.80% 6.44% 4.54% 6.50% 7.95%
EBIT % -2.18% 3.76% 3.92% 5.84% 7.25%
HAT 4 A I F -4.75% 1.03% 3.61% 4.24% 4.66%
Big AR AR (J2RFNE) -6.33% 0.41% 2.65% 3.13% 3.49%
ROA -6.42% 0.85% 3.69% 4.49% 5.04%
ROE ()a@#n3d) (3i%) -25.51% 1.73% 10.58% 11.69% 12.22%
%% ROIC -3.45% 3.62% 4.50% 6.64% 8.43%
fEAR A
R & 0.59 0.57 0.67 0.70 0.77
R E 0.36 0.32 0.40 0.40 0.44
YR I E A B 0.50 0.50 0.54 0.59 0.69
H KR &S 1.48 1.49 1.51 1.51 1.62
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS -1.34 0.09 0.63 0.76 0.87
R 4 A 0.00 0.00 0.22 0.26 0.30
HIEZENER 1.38 1.22 0.43 1.09 1.63
# 1% & W 34 7 (FCFF) 0.99 -0.13 -0.06 0.70 1.45
R AT 5.24 5.35 5.98 6.52 7.13
AR BN 21.11 22.71 23.87 24.34 25.00
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1 1500 2017-03-26 | 13.39 | 15.24 EON
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5 23

RIS AR A B AL T A RS A DI 5K, AU AN 8 5P o
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B AR O, A 3] B R AU T A AT 4R P AR 69 0 3] BT BATIE A5 09 5k 9P AT Sy, 7T e 0 3500 4 5] 4R SUE £ S A4 2
FARAT M5B ) Sk = 0 A0 A IR Sre URH B 5 A %8 A 8] BN 3 B AV AR 1 TR A 2 69 HL 500 R, R B AR A4 35 5%
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FAATH T, AR 6945 & S0 AE 09 8 BOF P B AT IR AR BRI, AN REMAIM (SHERIERFLI) FARAH E
S A KA Rty o A BT AR AR

AAAHHEAR RHARF IR E LAR T A GE PR E RIS P IET R 2k KB @SS K. KA R FLRFRAR

A ST AV B 5 AR 80 7 AR — B R e A A RBAL A AL IE R AL R A0 I, A AR T, R
Tk Frit 1 e AR A,

AR G BRAALA AN E BTAT , AT A Fe ANA R 5 @3 T FAF AT XA L4, FIB. LA LB M.

o KIEF AR TR B RAT 458 X5 B35
ki A7 IR % 1508 5 #-2 B R 3 3 A& R4 200040
BAL: 021-22169999 4 A: 021-22169114, 22169134

HEXHER 9
L& ¥ 021-22169086 13801605631 chenrong@ebscn.com
M YT 021-62158036 13611990668 puwn@ebscn.com
AT 021-22167056 13761102952 huchao6@ebscn.com
J3 Bk 021-22169087 13671735383 zhouwwl@ebscn.com
F 5% 021-22169131 18621590998 ligiang88@ebscn.com
F 1545 021-22169146 13661875949/13609618940 luodj@ebscn.com
K3 021-22169083 13918550549 zhanggong@ebscn.com
HEH 021-22169130 13162521110 huangsuging@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
%R 021-22169150 15000608292 chenchen66@ebscn.com
IWFF 021-22167233 15216717824 wangxinyu@ebscn.com
Bl FHE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
EE 010-58452029 15120072716 guoxiaoyuan@ebscn.com
EX 010-58452036 18610717900 wangxi@ebscn.com
XA 010-58452037 18516227399 guanmy@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
il HBRF 0755-83553559 13823771340 lixyl@ebscn.com
Ed 0755-83559378 13631517757 lixiaol@ebscn.com
TKITR 0755-23996409 13725559855 zhangyx@ebscn.com
BN 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3EFE 0755-83553249 18589058561 zhangjingwen@ebscn.com
FRF 0755-83552459 13827421872 moujy@ebscn.com
PR b % EES 021-22167107 18018609199 taoyi@ebscn.com
s X 021-22167111 18101889111 gidw@ebscn.com
Ex 021-22169085 13311088991 jinyg@ebscn.com
1§45 021-22169092 13564655558 fuyu@ebscn.com
W2 B gl UEFFAT LR 1
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