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GUOLIAN SECURITIES

IR 2IF

W 5 B Fe i 4E 2015A 2016A 2017E 2018E 2019E
FABAN (BF L) 17558.22 16902.32 19944.73 20941.97 21989.07
HKE (%) -26.74% -3.74% 18.00% 5.00% 5.00%
EBITDA (&7 ) 1435.11 2659.93 2970.07 3698.94 3977.58
AAlE (B L) -1672.69 342.14 1202.79 1400.25 1543.77
HRE (%) -356.36% 120.45% 251.55% 16.42% 10.25%
EPS (/f&) -0.88 0.18 0.63 0.74 0.81
&% (PIE) -8.52 41.66 11.85 10.18 9.23
4% (P/B) 2.71 2.52 2.08 1.72 1.45
EV/EBITDA 28.47 15.24 13.17 10.55 8.87
HAERR: NS nE, BIRIERHT AT
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BEL: BHTNHZ

Al RLE FIPEE S
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHT 2015A 2016A 2017E 2018E 2019E
il 5107.42 6,569.66 2,521.82 7,657.23  11,454.4 L3 9N 17,558.2  16,902.3 19,9447 20,9419  21,989.0
MR+ E A 1,760.53  2,327.90  2,325.87  2,560.59  2,386.95 RS, 16,334.4  13,106.5 15,257.7 15,9159  16,601.7
FAT IR 2K 1,609.55 503.79  1,021.98 569.61  1,090.57 B b B R A 116.11 309.66 339.06 356.01 373.81
B 4,250.52 4,570.16 4,148.54 494626  4,540.45 kA 563.13 506.89 598.34 649.20 703.65
e 972.35 577.18 577.18 577.18 577.18 480 618.16 738.56 837.68 879.56 901.55
R I AT 13,700.3 14,5486 10,5953 16,310.8  20,049.5 %% ) 1,541.07 1,71815 152821 1,440.96  1,489.95
KA AR 800.10 2,913.06 2,963.06 3,023.06  3,083.06 #EBAL K 204.46  2,043.42 30.00 30.00 30.00
Bl =2 7~ 22,0809 20,468.7 20,4387 25,161.7 25041.0 NRMAE T M E 0.00 0.00 0.00 0.00 0.00
feiE ITAL 6,485.45 4,83252 5,032.52 200.00 200.00 BRAKE -40.26 49.83 50.00 60.00 60.00
P/ s 529554 5,007.60 5,007.60 5,007.60 5,007.60 -1 0.00 0.00 0.00 0.00 0.00
HAbER A T 987.13  2,347.90 2,160.31 1,972.73  1,785.14 2 Jb F) 7 -1,859.4  -1,471.07 1,403.72  1,730.33  1,948.36
ERFAF A 35,649.1 35569.8 356022 353650 35116.8 DB T &1 101.30 861.77 50.00 50.00 50.00
a3 49,349.5 50,1185 46,197.6 51,6759  55,166.3 EAPERE -1,758.1 -609.29  1,453.72  1,780.33  1,998.36
315 17,238.2  20,670.8 0.00 0.00 0.00 P AR AL 81.39 415.39 350.93 430.08 484.59
AT IR+ E A 531853 4,010.97 4,707.72  3,250.22  5,050.65 A8 -1,839.5 -1,024.68 1,102.79  1,350.25  1,513.77
HAb 8,064.23 8,12455 8,074.96 8,660.53 8,836.74 VR RS -166.83  -1,366.82 -100.00 -50.00 -30.00
kbt 30,621.0 32,806.3 12,7826 11,9107 13,887.3 BEFHENGHE -16726 34214 1,202.79  1,400.25  1,543.77
KA 8 R AT 9,475.09  8,599.11  23,599.1 28,599.1  28,599.1
KA 644.99 105978 1,059.78 1,059.78  1,059.78 TEMFE
H A 0.00 0.00 0.00 0.00 0.00 2015A 2016A 2017E 2018E 2019E
R RS 10,120.0 9,658.89  24,658.8  29,658.8  29,658.8 ARKREA
A At 40,741.0 42,4652 37,4415 41,569.6  43,546.2 ERIZ O -26.74% 3.74%  18.00% 5.00% 5.00%
Y ERFRAE 334462 1,987.38 1,887.38 1,837.38  1,807.38 EBIT -103.98  1,829.40 149.12%  16.15% 8.28%
A 1,900.50  1,900.50  1,900.50  1,900.50  1,900.50 EBITDA -52.74% 85.35%  11.66%  24.54% 7.53%
AN 1,948.73 1,950.54 1,950.54 1,950.54  1,950.54 V3 & T H o 8] A -413.37 -120.45  251.55% 16.42% 10.25%
RS & 141461 1,814.86 3,017.65 4,417.90 5,961.67 FEAIRE A
AR H A 8,608.46 7,653.28 8,756.07 10,106.3  11,620.0 EX RS 6.97% 22.46%  2350%  24.00%  24.50%
A A BT A A E 49,3495 50,1185 46,197.6 51,6759 55,166.3 e AES -10.48% -6.06% 5.53% 6.45% 6.88%
ROE -31.78% 6.04%  17.51%  16.93%  15.73%
AEREFER ROIC 2.54% 203%  6.46%  757%  7.88%
$EBFL 2015A  2016A  2017E  2018E  2019E i gl
A -1,789.8  -1,872.2 1,015.29 1,252.75  1,416.27 A R 82.56% 84.73%  81.05%  80.44%  78.94%
EiglaE X 1,499.70  1,543.02 187.59 467.17 478.28 AL E 0.45 0.44 0.83 1.37 1.44
%% R 155343 1,711.76 1,328.76 1,451.43  1,500.94 R LE 0.28 0.29 0.46 0.91 1.08
BRI 78.37 -47.37 42163  -797.73 405.81 HIEMA
TEFTEEH -2,276.3  -2,818.4 131.01  -654.29  1,629.32 TR R 4 13.69 13.45 14.22 15.07 16.19
it 46.27  2,086.49 30.00 30.00 30.00 BRRAEE 3.84 2.87 3.68 3.22 3.66
ZEEHALR -888.46 603.21  3,114.28 1,749.34  5,460.63 B EAER 0.36 0.34 0.43 0.41 0.40
AL 1,500.29 636.89 200.00 200.00 200.00 R iR (L)
KA F 1095 2,224.25 0.00 0.00 0.00 BRI E -0.88 0.18 0.63 0.74 0.81
H Al 38.68 696.14 37.50 37.50 37.50 HERZEALR -0.47 0.32 1.64 0.92 2.87
BEEHALR -1,4725  -2,164.9 -162.50 -162.50 -162.50 FR T 2.77 2.98 3.61 4.35 5.16
A AR 7,851.35 4,410.69  -5,670.8 5,000.00 0.00 R E
REA BRI 0.84 1.59 0.00 0.00 0.00 BE -8.52 41.66 11.85 10.18 9.23
Ak -5,123.8  -3,250.1  -1,328.7  -1,451.4  -1,500.9 NS 2.71 2.52 2.08 1.72 1.45
EFEFHALR 2,728.34 1,162.14 -6,999.6 3,54857  -1,500.9 EV/EBITDA 28.47 15.24 13.17 10.55 8.87
A3 R 367.36  -399.42 6,569.66 2,521.82  7,657.23 EV/EBIT -632.61 36.28 14.05 12.07 10.09
HAERF: N RE. BIIERF AT
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