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0 s #HHEE (BF L) 2015 2016 2017E 2018E 2019E
T — B A 1,670 1,770 2,461 2,971 3,371
30% ¢ % Rk 1,092 1,117 1,623 1,909 2,180
oo | 3 V8 Fo A 60 90 129 139 146
B A HL 13 15 20 27 27
Lo | AR R 207 223 283 342 371
%39 9% 170 222 258 312 337
0% | | | %% F 15 12 13 11 7
2015 2016 2017E 2018 2019E AMAMAEE DA 0 0 0 0 0
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BKiA (%YoY)

BNIE K % 12.39% 6.01% 39.04% 20.71% 13.48%
HR AR E 14.94% 17.57% 189.76% -24.79% 20.19%
EBITDAEBITDA 3 % % 27.02% 11.75% 55.16% 27.41% 15.89%
EBITEBIT 3% %k % 23.45% -2.53% 61.53% 36.70% 19.83%
ARG AR
PE 67 57 20 26 22
PB 8 3 3 3 2
EV/EBITDA 38 38 26 19 17
EV/EBIT 50 58 38 26 22
EVINOPLAT 58 63 43 29 25
EV/Sales 5 6 4 3 3
EV/IC 4 3 2 2 2
ZARS (%)
ERIES 34.58% 36.90% 34.07% 35.72% 35.34%
EBITDA # 13.36% 14.09% 16.51% 17.43% 17.79%
EBIT % 9.78% 8.99% 11.26% 12.75% 13.47%
AT A A I8 10.82% 11.12% 23.19% 14.45% 15.30%
LG HAAE (2 BEFNE)) 8.74% 9.69% 20.20% 12.59% 13.33%
ROA 4.95% 3.56% 9.82% 6.79% 7.40%
ROE ()a@#n3d) (3i%) 11.35% 5.62% 14.01% 9.53% 10.28%
%% ROIC 6.68% 4.74% 5.55% 8.17% 8.49%
1R
R & 1.31 2.42 4.40 4.93 5.23
R E 1.10 2.20 3.56 4.01 4.30
YR INIE & A B 2.10 3.60 4.77 6.39 7.12
A K2 IH Btk 4 4.49 5.37 6.33 8.42 9.37
A AR (R RAT AR S B R AR F o S8 3E)
EPS 0.54 0.63 1.83 1.38 1.66
I 4 A) 0.00 0.00 0.00 0.00 0.00
HIEZENER 0.74 1.06 -1.89 1.03 1.47
#1% & W 34 7 (FCFF) -0.88 -3.27 -2.93 2.29 -0.89
R AT 4.74 11.26 13.10 14.48 16.14
AR B BN 6.16 6.53 9.08 10.96 12.44
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L% IR 26 1508 5 #-2 E RS 3 A& ¥R 4 200040
Fhu: 021-22169999 4% A: 021-22169114. 22169134

HEXHER

L& i 021-22169086 13801605631 chenrong@ebscn.com
T YT 021-62158036 13611990668 puwn@ebscn.com
AR 021-22167056 13761102952 huchao6@ebscn.com
B 021-22169087 13671735383 zhouwwl@ebscn.com
Fi% 021-22169131 18621590998 ligiang88@ebscn.com
F 1545 021-22169146 13661875949/13609618940 luodj@ebscn.com
k3 021-22169083 13918550549 zhanggong@ebscn.com
wEF 021-22169130 13162521110 huangsuging@ebscn.com
IWF 021-22167233 15216717824 wangxinyu@ebscn.com
AR T 021-22167108 15618296961 xingk@ebscn.com
MR 021-22169150 15000608292 chenchen66@ebscn.com
i 010-58452027 13699271001 huangyi@ebscn.com
JA 021-22169098 13651606678 zhoujj@ebscn.com
TH 021-22169416 13381965696 dingmei@ebscn.com
HmXF 021-22169082 13917191862 xuyf@ebscn.com
Fid 021-22169501 15821042881 wangtong@ebscn.com
AR 021-22169483 18621664486 chenliang3@ebscn.com
%4 010-58452035 15811398181 Ivling@ebscn.com
El3 ARHAE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
XA 010-58452037 18516227399 guanmy@ebscn.com
FRBR L 010-58452029 15120072716 guoxiaoyuan@ebscn.com
EXY 010-58452036 18610717900 wangxi@ebscn.com
Y 010-58452040 18614260865 zhangyanbin@ebscn.com
T e F 0755-83553559 13823771340 lixyl@ebscn.com
E 0755-83559378 13631517757 lixiaol@ebscn.com
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KT 0755-23996409 13725559855 zhangyx@ebscn.com
ENiR 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com
BT 0755-83552459 13827421872 moujy@ebscn.com
*:Z 18682306302 wumian@ebscn.com
FR b % EES 021-22169091 18018609199 taoyi@ebscn.com
s X 021-22167111 18101889111 gidw@ebscn.com
2EA 021-22169085 13311088991 jinyg@ebscn.com
154 021-22169092 13564655558 fuyu@ebscn.com
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