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FELEF (601117)
Birih: 9.4
REURER: 6.68

o TAE B K& W3 K il

Fo: NAAREEFRINMMR, 2017 5 1-5 f B3 £ 4R
376.93 1z, AP EANEENAR A A 178.77 L. 198.16 1¢
7, Rt EAE LN 180.58 ¢ T,

THFEFEE, 17 F 02 RRITEHEHHEK, 23582 AR
AMBITE TS EZ R K YK, 1-5 AL LR 376.93 1T, Bk
WK 97%, HPdTFUHILFA L LREIRFEE K, BASRHR
SR K 38%. 222%. E A kA, 5 A A LR 86.16 1L, Rl
WK 199%, 2R E TAEEGIELEZITIHREIL24.051C, BRILE
AR B 16. 5046 F) . » 8] 4E A B AF T4 EPC 63t .k, iT £ 57
5TFHBEZ T AR RE AR 17 F 1-4 AT H & L H 3R
A 2.2%, B 16 FUURBARBHETHRY K, LFHEHELRLTST
A B A E RAR R ARAR, 17 F5A 1-4 A R BRI K 16.5%;
o ST KA St 4,

TN 11 F AR F, 17 FWRNERALHE, N3 1-5
A4\ 180.58 12T, R T 6%, BEF=FF ARSI
E, 3tk 2015-2016 FAA S AR LT 10%. 17%; S AN 41. 04
e, BlHIEK 9%, AMITHEMANLEA, 1-5 AREHEL 2.09, &4
2011 FRURRZE, CH TN LT AR5 £46FHE, KA
AN — M EGT HIE 5 1-2 5, ELAEFITE ALK A A RN RRL
B FRAE R RAREE, AT 3] 17 SPRNR gk A 2 45 E

T PPP F 4, Aobrikeg A, N3G 6 A9 BNE 5T NG
AEME, 2FFAATWERAIUAKRTAZFERE T LT
P TAZE A A XA RN 8], A8 AT, &M%@ﬁ%m
7.446 LT, HEBEA 3% NS BAIEZ R HF AN, & ihFARIR
EPC 1 B, FHMEEIR, HRIRRESMELSHATEPPP F6, AT
S BRI ANTT B, S, EAF RS, 2 *%kmﬁ% TR
KA, ook HER, MG EE LS T B T AL
P b —F T, R, R, Bk S bk EgRg.

BAVAN 5T EBN- “FEN” R, NS 17-19 5 EPS &
% H 0.47/0.54/0.62 7., BAELH 6.68 T, g 17-19 5 PE A
14/12/11 4%, £ B EIN S TFTH BT ©IE, HF45hmb kg it b4
FrE e Kiid, A TAERI, SATPBIA 1,145, RERS K4
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R iR K5 k3 F Tk F 4G A

[ IR 3P T

Ja4r 2016A 2017E 2018E 2019E
FLMN (BT L) 53,075.76 56,000.20 59,097.87 62,380.19
HEE (%) -16.46% 5.51% 5.53% 5.55%
HAHE (5 L) 1,775.25 2,467.64 2,869.00 3,295.60
BkE (%) -37.70% 30.06% 16.00% 14.51%
BRENBE (%) 6.44% 7.86% 8.57% 9.19%

H RN () 0.36 0.47 0.54 0.62

PE 18.56 14.31 12.34 10.77

PB 1.20 1.13 1.06 0.99
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M A AN 5T A

BA:BRT BACERT
2015A 2016A  2017E 2018E 2019E 2015A 2016A  2017E  2018E  2019E
BEAEEEGT 66444 61862 £2008 11060 80859 EVV LA 83932 23076 26000 20008 ___62380
ik 16329 21351 23317 22806 28861 ENV A 24796 49636 48197 20845 53649
I 11042 14074 6137 6476 6836 BV G T B 900 427 896 886 936
BER AL 3200 2011 2024 3085 3257 =&l 294 294 280 292 312
AR 1720 6616 11436 16520 21885 skt 3923 3774 3808 3841 3809
beans 18487 18231 13200 13930 14698 gl 10 —62 30 31 =
AR 4586 1960 1960 1960 1960 ARk 360,38 1126,30 100,00 100,00 100,00
R EEET 15302 16022 17394 17142 16829 A A F gS 0,04 0,00 0,00 0,00 0,00
KRR 166 190 190 190 190 B 207,94 101,32 20000 200,00 200,00
[ B 784865 7918.04 10046.52 1100698 11403, 74 ENvHJH 3491 2022 2839 3200 3789
B Andia 2213 2068 1861 1654 1447 =R LI ON 164,72 200,17 320,00 350,00 380,00
St A A 20 20 20 20 20 EV A 43,66 133,03 120,00 190,00 190,00
i <87 81746 83884 79402 88201 97688 Fil 3 S AT 3612 2195 3009 3499 4019
LA 46840 47403 41142 47872 24978 AR 841 419 242 630 123
SR 286 499 0 0 0 PR 2969 1770 2468 2869 3206
RN 24845 29249 14525 15323 16168 1 v ik 123 2 165 198 237
TR 15198 14280 20180 26090 32328 I RE N ] R 2842 1770 2303 2671 3099
-4 P A Al 2 i £ 19 162 162 162 162 EBITDA 4324 2811 4009 4582 5091
ez 6 A5t 2047 1288 6317 6319 6322 EPS (¢ Q.58 0.36 0.4 0,54 0.6
RS 0 0 0 0 0 2015A 2016A 2017E  2018E  2019E
SfEait 23887 24691 47460 24191 61300 FK 8
DA A 1719 1723 1888 2086 2323 EEARK 8.3%  —16.5% 2.9% 2.9% 2. 6%
SEf A (R A 4933 4933 4933 4933 4933 B FRERE 14 0% 42 1% 40.2% 16,256 14, 9%
AR/ 2013 2013 2013 2013 5013 HIET B E] AR -10.2% 37, 7% 30. 1% 16, 0% 14, 0%
AR 12493 16758 17910 19249 20774 KRN
SRR SR A S 26140 20471 29281 21191 33292 FRE (%) 14% 14% 14% 14% 14%
il ) 9 87478 969 LR () 2% 3% 4% 2% 2%
BA:ERT S P A (%) 3% 2% 3% 3% 3%
2018E 2019E ROE (%) 11% o 8% 9% 9%
ZEEHNIEER 1903 2833 5625 4309 47690 f2fEEEh
Pl E 2969 1775 2468 2869 2296 T AR () §6% 89% 60% §2% §3%
LA 822,78 851,47 1000 17 1252, 20 1312, 97 iRl 142 L43 Lol 148 147
2 g H 10 62 30 31 =i M 102 L.02 119 L19 L.20
B Atk kA A 0 0 10720 798 845 EimfbH
TSk R R 0 0 2600 2910 6238 P 0.78 0.64 0.69 0.71 0.68
3 i —2198 103] —2380 =900 =900 LR T 2 i 4 9 9 9
AR B E RS 0 0 0 0 0 [ AL e 2 e R 2.79 2.12 2.82 3,96 3,96
K 166 190 190 190 190 SRR G
LV and e 208 101 200 200 200 AL RS (B i) 0,58 0,36 0,47 0.54 0,62
ERENIEE 702 -409 -1280 -830 -905  BEEREIIAE (R b ) 0,08 0.70 0.40 0.52 0,60
ARl 386 499 0 0 0 BEIG 1 o G ) 5.30 5507 5.94 6,31 8,15
KL 2228 2719 2715 2715 D715 fHfH R
REwlivesnil 0 0 0 0 0 P/ 1152 18.56 14,31 12,34 10,77
HA RN 12 0 0 0 0 P/B 126 120 L13 106 0.99
& s 407 3499 1966 2279 2064 EV/EBITDA 2.10 6.40 3.87 2.82 106
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FHF: KM AR 6AA RN, T BRI G T 7 5 EARKP 5% L,

P AMFATAK 6 AMNA N, ATREARCIRAN T % AR KF—5%5 5% 1] ;
A RMFT AR 6AA RN, 1T BEARSIRAL T T 3% BARKF 5%ATF o

2, N8R

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

¥R KRMNFTARO6ANAARN, Mtast K&K T 5%5 15% 4] ;
HFA: AMITTAKR6MNARN, MLt KEFKBAT-5%5 5% 19 ;
BAF: KMFFAKRO6ANAAN, MAIS KA KB T-5%5-15%Z 1] ;
Fh: KMFTAKR6MNAR, MEARI K& KIEIKT—15%,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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Hih:  (8610)88321761/88321717

fEH:  (8610) 88321566

HEFHY

ARAPPEIES B A BR A w) B IR 505 Al lh 55 B kg, BRI SS VAT iESR 5 13480000.
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