ik
*
il
2%
#H
+

@ =msiEs

JLIAN SECUR
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—— R FALA. HAE RGBS, LAFDEDHE

¥

/N 8] F17 B i KA SFak, 2016 8] R AL Ak A18.331C T, YoY
+0.66%, V3#441191.631C T, YoY -31.54%, EPS0.457%., f=dk/s a4
#F1E1.571C 7, YoY -36.10%, %78 &3) = A WAL RF51.941 T,
YoY 6.35%.
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> FETHRERGTAKGAF AN

2016F /8 2 I L AAN18.331L T, 424 £41%23.81%, & LT
2.96pct, »F &A, hEF K NEIN.081CT, YoY -10.93%, L£AETF
;‘%’-5.63pct£23.71%,M‘ﬁﬁiﬂrﬂ FPRBATHREIZRAEZRMSTHRES
FlAL, B s A Pk, M RSN TR 3000k LR FBESE 4
#AL, R BT AR5397 AL e i e R A R F Wk SR LT KT. 2210 T,
YoY +21.91%, £A1FRE AL EFH-F, w9F ek RN ke LkoF R
ﬁ%ﬂ%i%ﬂﬁ%%%ﬁﬁﬁﬁ ERBAAERELHE; FRAM LS
A I1.6312L, YoY -19.34%, £4|F & EFTFiFl.2pct£22.39%,
T, ZHRHAHATRERRG LA, RRIAZLFTELFAIHANEE,

t % F _E4130.78% £7248.43% . ¥ % M #10.85%£1.651C 7T,
B ARAT 5 3G At 4% B £ HH277.33% £1744.797 T, B % R ERS
2.43pct£13.91%, Mk R KB R,

> REGEFLRY LR, FREBAREE, NIAZEERK

it R SFRAT L AR L B R, A 2T RER A AR
ROELI4 Z 1 JUFAK, %, M BATATLZ F £ 75, &R Ik, ll*l
Rtk Al m b, ET4470 B P 3003k A E k., 20005 R F A 2
FT2017F 4% 7, BMMAH A BARNELE LD, NI LGAZRETHEK,

Wt 4 $ e e tb1E 2015A 2016A 2017E 2018E 2019E

ghMAN (BH L) 1,820.81 1,832.82 2,136.14 2,350.15 2,537.91
HEE (%) 0.65% 0.66% 16.55% 10.02% 7.99%
EBITDA (&7 L) 392.37 335.41 424.30 467.29 509.34
FAE (BA L) 237.56 162.65 247.03 293.80 339.30
HEE (%) 1.45% -31.54% 51.88% 18.93% 15.49%
EPS (/%) 0.66 0.45 0.69 0.82 0.94
A% (PIE) 23.39 34.17 22.50 18.92 16.38
4% (PB) 1.93 1.90 1.78 1.67 1.55
EV/EBITDA 15.07 18.12 14.41 12.32 11.14
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SR #22.5X, 18.9X4216.4X, £ T BATRAGTFAES, HABRERK, BX
BAELT “HHE” TR

> KR

1): RAGFT LT AEFFLERE; 2): #0879 F 46 A AH

2 WL ERER NG EE 59



IEHRIESS S EIR

GUOLIAN SECURITIES

BEL: BHTNHZ

Al RLE #H &
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHL 2015A 2016A 2017E 2018E 2019E
il 153.11 370.36 213.61 235.01 253.79 L2 9N 1,8208  1,832.8 21361 23501  2,537.9
MR+ E A 595.44 647.19 796.54 790.59 922.36 RPN 1,333.3  1,396.3 16257 17769  1,905.8
FAT IR 2K 28.00 32.23 34.68 38.45 39.99 B AL B A 117 6.72 7.83 8.62 9.31
B 476.43 562.58 647.11 675.08 743.02 23 Al 55.43 72.48 74.48 81.94 88.49
e 167.35 117.71 117.71 117.71 117.71 &35 A 149.04 165.21 162.55 178.84 193.12
RIS AT 1,420.7  1,7305  1,8101  1,857.3  2,077.3 W %% A 4.62 17.45 13.77 5.66 2.12
KA AR 0.00 0.00 0.00 0.00 0.00 R BAEAR K 9.18 2.26 5.94 5.94 5.94
B &~ 1,299.9 1,967.6 1,979.9 1,894.0 1,803.4 N RANAE T Bk 0.02 0.21 0.00 0.00 0.00
FEHEIAL 544.37 93.46 0.00 0.00 0.00 R HIKHE 0.00 0.00 0.00 0.00 0.00
P/ s 132.29 128.94 123.79 118.65 11351 HAb 0.00 0.00 0.00 0.00 0.00
HAbER A T 93.85 11.16 11.16 11.16 11.16 2 I F7H 268.00 172.55 245.81 292.21 337.34
ERFF A 2,0704  2,201.2 21148 20238  1,928.0 B S E -3.07 8.76 -0.77 -0.77 -0.77
&8t 34912 39318 39250 3,88L1  4,005.4 #1808 5R 26493  181.31 24505 29144  336.57
315 249.00 696.00 547.69 194.11 114.34 igtx 29.30 19.89 0.00 0.00 0.00
AT K+ Z 3 270.01 251.39 216.23 294.88 253.30 A4 235.62 161.42 245.05 291.44 336.57
HA 30.33 43.70 35.21 46.00 37.23 VERARBE -1.94 -1.23 -1.99 -2.36 -2.73
R AT 549.33 991.09 799.13 534.98 404.87 12 & T&N &84 237.56 162.65 247.03 293.80 339.30
KA 8 R AT 54.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 EX 30 F 574 3
H A 0.00 0.00 0.00 0.00 0.00 2015A 2016A 2017E 2018E 2019E
e R RS 54.00 0.00 0.00 0.00 0.00 R )
St ot 603.33 991.09 799.13 534.98 404.87 EDI 3N 0.65% 0.66%  16.55%  10.02% 7.99%
Y ERFRAE 14.61 13.38 11.39 9.03 6.30 EBIT 2.86%  -26.24%  29.46%  1451% = 12.36%
A 362.14 359.49 359.49 359.49 359.49 EBITDA 499%  -14.52%  26.50%  10.13% 9.00%
AN 1,627.2  1,629.8 16298 16298  1,629.8 2 & TN 84 21.62%  -31.54%  51.88%  18.93%  15.49%
R & 883.98 937.99  1,1251  1,347.8  1,604.9 KA S
B AR B L 2,887.9 2,940.7 3,125.9 3,346.1 3,600.5 EXIES 26.77%  23.81%  23.89% = 24.39% = 24.91%
R A R ARS S 34912 39318 39250 3,88L1  4,005.4 S IES 12.94% 8.81%  11.47%  12.40%  13.26%
ROE 8.27% 5.56% 7.93% 8.80% 9.44%
ALEREER ROIC 8.72%  555%  7.68%  825%  9.62%
L2V 2015A  2016A 2017E  2018E  2019E - ]
A 238.34 154.45  245.81 292.21 337.34 " AR E 17.28%  25.21%  20.36%  13.78%  10.11%
EiglaE X 116.02 131.57 160.40 165.11 169.82 AL E 2.59 1.75 2.27 3.47 5.13
%% R 13.10 22.47 18.84 10.74 2.95 iR 1.41 1.06 1.31 1.99 3.01
B -33.79 -86.16 -84.53 -27.97 -67.95 BIER A
TEFTEEH -150.61 27.24  -195.47 91.62  -183.66 J IR B 4% 3.10 2.86 2.70 3.00 2.77
it -7.28 -5.99 5.94 5.94 5.94 HRREE 2.80 2.48 251 2.63 2.56
ZEEHAER 175.78 189.10 151.01 537.65 264.44 BRFRHEE 0.52 0.47 0.54 0.61 0.63
KALE 466.88  290.96 80.00 80.00 80.00 AR (L)
KA F 516.00 331.00 0.00 0.00 0.00 HFRKk A 0.66 0.45 0.69 0.82 0.94
H Al 705.71 387.62 -0.77 -0.77 -0.77 BREEALER 0.49 0.53 0.42 1.50 0.74
BEEDHALR 27717  -234.34 -80.77 -80.77 -80.77 FRR AT 7.99 8.14 8.66 9.28 10.00
A ER 188.97 411.00 -148.31  -353.58 -79.76 R
REA AR 0.00 0.00 0.00 0.00 0.00 S 23.39 34.17 22.50 18.92 16.38
Al -111.64  -149.65 -78.68 -81.90 -85.14 TR 1.93 1.90 1.78 1.67 1.55
EFEFHALR 77.33 261.35  -226.99  -43549  -164.90 EV/EBITDA 15.07 18.12 14.41 12.32 11.14
eI -22.69 218.03  -156.75 21.40 18.78 EV/EBIT 21.40 29.82 23.17 19.06 16.72
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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 TG AT A, B EBKIE R A LAY A R TAALATRIE, AR P58, BRLEARBEF AF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
KAt T FE R, LBEHHEE, B, MH. HRFTEEHEROERL, SHRFERE LR AREIERG—E R, BRKIEAR
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

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
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