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GUOLIAN SECURITIES

W 5 Aot 8 H 4% 2015A 2016A 2017E 2018E 2019E
ZAAN (FF ) 7627.44 5546.88 5131.09 5746.82 6336.44
HRE 43.14% -27.28% -7.50% 12.00% 10.26%
EBITDA (&7 L) 498.13 545.46 654.70 681.62 638.94
FAE (AA L) 24.67 39.29 198.36 213.01 210.67
HrE 104.65% 59.26% 404.88% 7.38% -1.10%
EPS (L/R&) 0.03 0.05 0.24 0.26 0.25
&% (P/E) 257.14 161.46 31.98 29.78 30.11
4% (P/B) 1.97 1.95 1.84 1.75 1.66
EV/EBITDA 15.13 13.44 10.50 9.48 9.58
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GUOLIAN SEGURITIES FF R AP
B&1: o #HHHE
I~ Atk FliE£
25RF A 2015A  2016A  2017E  2018E  2019E HFEHA 2015A  2016A  2017E 2018E 2019E
it 1107.8  1319.8  359.18  402.28 44355 AN 7627.44 55468 5131.09 5746.82  6336.44
R+ 2 4B 1147.2 15409 172580 1966.7  2233.9 ERIS PN 7177.82  5066.8 4536.37  5180.73  5795.50
A K3 88.87 44620  544.36  664.12  803.59 B WAL A B e 21.21 33.24 4957 59.48 71.38
B 1049.6  851.15  690.22 614.30 552.87 RIS 80 109.94 10214  107.25 113.68 118.23
H b 73.97 22.38 64.30 7202 8210 EE%A 162.65 129.36  155.23 131.95 112.16
R = AT 34675 41821 338424 37194  4116.0 %% A 212.35 22372  138.87 106.75 91.96
KA 264.63 363.18 37522  389.02  405.02 P BAR R 23.69 17.22 16.36 15.70 14.92
[ 7 3% 39862 37559 344520 3996.3 36417 ARMMEE I 0.00 0.00 0.00 0.00 0.00
BEIA 614.79  816.65  906.51 0.00 0.00 BT HMHE 23.54 14.23 12.04 13.80 16.00
bRy 160.68  158.68  310.46  339.04  331.42 H b 0.00 0.00 0.00 0.00 0.00
EAuIER AT~ 12158 10238  149.89 12449  144.25 2 b F155 -56.68  -11.43  139.48 152.32 148.30
B Tk e 5147.9 51967 5187.28 48488 45224 ERR & 100.24 55.84 67.79 71.43 75.89
el 86155 9378.9 857152 85683  8638.4 FH &R 4356 4441 207.27 223.76 224.19
£ 585.51  690.76 61.68 134.08  94.02 P 434 18.56 6.58 7.74 9.34 11.83
R A k3K 2 AR 1661.7 1620.0 1579.41 15320  1470.7 H A8 25.00 3782  199.54 214.42 212.36
A b 418.79 98527 115580  1356.1 14914 b HMFR S 0.33 -1.47 1.18 1.41 1.69
R AT 2666.0 3296.1 2796.88 30223  3056.2 3 & T8N 8 %A 24,67 3929  198.36 213.01 210.67
KA & AR 26451 27005 1960.00 15055  1223.4
KA A3 49.86 99.64  189.86 22214  355.42 EX o8 88
A b 0.00 0.00 0.00 0.00 0.00 2015A  2016A  2017E 2018E 2019E
deiksh K A4t 26950 2800.2 2149.86 17276 15788 BKAEAH
S At 5361.0 6096.3 4946.74 47499  4635.0 ER T ON 4314%  -27.28  -750%  12.00%  10.26%
VR F A 28.03 26.56 27.74 29.15  30.85 EBIT 17253%  3.97%  29.75%  -5.86%  -5.68%
M A 641.23  641.23 83359 83359 83359 EBITDA 151081  9.50%  20.03% 411%  -6.26%
FAMR 1979.0 1981.0 1981.00 19810 1981.0 Va2 & TN 8) 4 Al -709.87 59.26%  404.88 7.38%  -1.10%
GBI 606.11 633.80 81613 10083  1191.6 FAIRE A
MR S A 32544 32825 3466.10 3659.6  3844.7 EXES 5.89%  8.65%  11.59% 9.85% 8.54%
fithAef AR B & 86155 93789 857152  8568.3  8638.4 IR 033%  0.68%  3.89% 3.73% 3.35%
ROE 076%  121%  577% 5.87% 5.52%
AERER ROIC 1.96%  2.72%  4.36% 4.16% 3.89%
L 2oay Y 2015A  2016A  2017E  2018E  2019E B A
%A -1.84 3050 12239 13236  124.78 T R R 62.23% 65.00% 57.71%  55.44%  53.66%
A 18 4K 25591  293.64  327.97 37401 348.82 AALE 1.30 1.27 1.21 1.23 1.35
%% R 197.32 21948 11946  83.84 65.93 R LE 0.88 1.00 0.94 1.00 1.14
B G Re) 61.33 13435  160.93 75.92 61.43 BB
TEFEEH -1150  -636.6 -195.09  -2154  -342.7 R MR K ) % & 6.71 3.99 3.33 3.30 3.23
a0 40.08 30.69 16.36 15.70 14.92 B R E 6.84 5.95 6.57 8.43 10.48
Z2EFFEHALR 437.75 71.97 55202  466.44  273.09 B AR 0.89 0.59 0.60 0.67 0.73
FAZH 130.94 139.26  126.06 0.00 0.00 R iR (L)
KA 100.63 86.89 0.95 0.00 0.00 RIS 0.03 0.05 0.24 0.26 0.25
&) 435 3.89 29.25 31.11 50.29 BT AL 0.53 0.09 0.66 0.56 0.33
BEEHALR 2272 2222 9776 31.11 50.29 HRA T~ 3.87 391 412 436 458
B AR -1886 46829 -1369.6  -3820  -322.1 1R
PEA AR 28.00 0.00 0.00 0.00 0.00 & 257.14  161.46 31.98 29.78 30.11
E: 1) -1482  -1642 4527  -72.40 40.06 kL= 1.97 1.95 1.84 1.75 1.66
ETXEHALR -308.9 304.08 -1414.9  -4544  -282.1 EV/EBITDA 15.13 13.44 10.50 9.48 9.58
P13 AR -109.3 14993  -960.67 4310 4127 EV/EBIT 31.12 29.12 21.04 21.01 21.11
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