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—— BB A (600160) FIR.&7F

IR RIBE-F IR EIF EAN (%F)
W 3 %3 (2017-08-25) £ATEH: 2017 %08 A 28 H
BB (O 11.90 #&FEE: ASANAH 2017 F5F4R, LFFNEAT LM
—FA5E/ RGO 14.80/9.95 64.93 1T, Bk 30.89%, #4#iE 526 1z, Rk
PR 300 ek 3795.75 978.48%, M KAERILHE 0.25 To

TR (1) 241 o HAMEFARALALHREHE L. 22 AD AN THH LK S
AR AE (L) 215. 50 A, 3P HIA R R 8] 2 B AR R R, 2017 2 A Ak, #]
Z b ¥R (2017-6-30) AR KR BB, TREAKRRRA. BB AEIE, LFF
AT (D 5.04 R22. R134a. R125 ¥t %A 1.3 A . 2.6 B TA= 46 7 L, Rk
FRRLEIN LAV 0.18 A Bk 45%. 40%7A= 103%, &S 277 K@RA. & T~ S
EAEW 20. 65 89 bk, EFSFN ) AR SN 18.45 ¢, 3K 55.66%, 55
BRI PR ) 4.95 £4) 523107, ¥#K 192.95%, HfE# T EFFLge KK,

P S O 18. 33 .

o HAFEZAADEKGIE. 2016 FR AR, TIHRKLH R IR, A H

B/ FAERR Ka 211166.62/181091.6 o~ _ L,
Al L / AT, i T ik LK, FA KGR, ARFLEE

DR 0 mmmsnA TS, —rEEMESRLL A RARA, § A
ABARR PR 300 8 BRI FITRRIGACE W0, HAF L% AARBL TR, 82 hRa R

— EfHH %300 MBI TR T M, X8 B FR KA R F 4 FAT LI Lo FH AT
45% ARF ARG A DA, REEA AR LI

39%

33%

7% IL o LARAMERMILERTR M, A RIMAESHE AR,
1% Y ERAELF BRCTERF BFHMAELS, FRhEdFE. L
3% \ .

3% FELSOEME. ARRAMIENAS KK 17%. 45%, 233N

2016-08  2016-12  2017-04 FFRATRBH TG, LKA EHHERSD, SRAEEMH. PVDC

Forh kR AR, RRIEA St Re A faA R, BT RE SR TR, NS A SRR

. ITHMHH. BF T HEMIR T ¥ Rta3gig, AHNEREFKY

PRy ﬁﬂif FAF B FARG T E KRR, AnaEF K
a9 b 53 K &,

o ZAFMAZLEB: 3] 2017, 2018 4 EPS %% #4 0.56 TA=
0.60 7., YA 8 A 25 BAL&M 11.90 TitFH, 3+ PE A H 21.25 42
#219.83 4%, HH “FEN” BT IFL,

RAN: Faih RURSEF: SR ALICTFM. 415 B 3R AT T
B3E: 021-50588666-8045
BE: 021-50587779 2015A 2016A 2017E 2018E 2019E
Wik:  EE A R K E 1600 5 18 4% AN (B 7 L) 9,516.2 10,100.9 12,929.2 13,963.5 14,661.7
®R%: 200122 BRF -2. 5% 6. 1% 28. 0% 8. 0% 5. 0%
AF)E (§ 7 ) 161.8 151.2 1,172. 8 1,273.0 1,327.6
WK E -0. 5% —6. 5% 675. 5% 8. 5% 4. 3%
BRIk (L) 0. 08 0. 07 0.56 0. 60 0.63
WA E (1%) 155. 3 166. 2 21. 4 19.7 18.9
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5 oAt

W - R R TR Ao A (LB IC &

GbES 20154 20164 2017E 2018E 2019E W 448 45 20154  2016A  2017E 20188  2019E
L 2L 9,516.2 10,100.9  12,929.2  13,963.5 14,661.7 Ak
B B kR 8,538.9 8,948.7 10,149. 4 10,961. 4 11,509.4  ZFpAdgkE -2.5% 6.1%  28.0% 8. 0% 5.0%
2 WAL 29.8 61.7 64.6 111.7 117.3  FhApliEgkE -18. 0% 5.0%  780.5% 8. 8% 4. 4%
TR 321.6 367.3 452.5 488.7 513.2  AANE¥KE -0.5%  —6.5% 675.5% 8. 5% 4. 3%
3 3% 455.0 533.0 711.1 698. 2 733.1  EBITDA 3¢k % -4. 0% 2.8%  190. 4% 7. 0% 3. 7%
4% ) 1.6 -22.8 23.2 38.3 49.1  BBIT3 k% -28.6%  -9.6% 928.0% 9. 7% 5.0%
T RAER K 42.0 77.1 30. 0 30. 0 30.0  NOPLAT 3 % -30.4% -20.3% 1088.7% 9. 7% 5.0%
do: AAMHEE Sl 0.2 -1.1 0.7 -0.1 -0.2  HBERAANEE -1.2%  26.4% -11.5% -12.6% 3. 9%
R AL A 39.0 40.0 40.0 40.0 40.0 AR FHEE 0.0%  43.3% 7. 8% 8. 1% 7. 8%
L% b 166. 4 174.8 1,539.1 1,675.2 1,749.4  FiEE
iz & A SR 56.9 62.8 55.0 55.0 55.0 EAE 10.3%  11.4%  21.5%  21.5%  21.5%
)8 E R 223.3 237.6 1,594.1 1,730.2 1,804.4  FAflEE 1. 7% L7%  11.9%  12.0%  11.9%
e FTAFHL 58.9 83.5 398.5 432.5 4511 HHEER 1.7% 1. 5% 9. 1% 9. 1% 9. 1%
#4038 161.8 151.2 1,172.8 1,273.0 1,327.6  EBITDA/Z kA 7. 6% 7.3%  16.6%  16.5%  16.3%
KERtkE 20154 20164 2017E 20188 2019E EBIT/ & dk N 1.8% 1.5%  12.1%  12.3%  12.3%
ik 941. 5 1,826.0 3,613.1 5,483.9 6,186.8  EBHKE
R o - 1.1 - 0.7 0.6 0.4  BREFFRHERE 169 167 122 99 80
JL R 419.2 386. 2 587.17 501. 4 637.6 A TLTARRRHK 33 56 60 46 50
LI ZYE 662.1 759.2 983.8 856. 4 1,134.3 RS T = AR 111 150 175 202 232
FAtik 35.17 92.8 159.5 63.7 164.9 ORI B4E R 14 14 14 14 14
B 782.0 638.4 1,053.2 804. 6 1,094.1  AITREEERE 30 25 24 24 23
AR 143.1 1,726.8 724.3 864.7 1,105.3  BRKFR#RHK 343 375 346 345 354
T L 2R~ 31.6 30.4 30.1 30.7 304 BEHARIERK 256 272 224 182 165
HA 23 - - - - - BEemp
KA 408. 4 489.3 489.3 489.3 489.3  ROE 2. 2% 1.5%  10.5%  10.5%  10.2%
P B H - - - - - ROA 1.8% 1.3% 9. 2% 9. 4% 9. 0%
g 4,678.2 4,674.1 4,109.0 3,543.9 2,978.9  ROIC 1.8% 1.5%  13.8%  17.0%  20. 5%
fEIA 511.2 665.8 665.8 665.8 665.8 HAE
PR Ui 531.5 499, 0 476.3 453.5 430.8  AEHAE 3. 4% 3. 6% 3. 5% 3.5% 3. 5%
AR T 47. 4 72.6 67.7 65.0 61.3 #EEAE 4. 8% 5. 3% 5. 5% 5. 0% 5. 0%
KREER 9,193.1 11,860.6  12,960.5  13,823.4  14,979.8 W& HAE 0.0%  —0.2% 0. 2% 0. 3% 0. 3%
%2 1k 4 471.6 5.0 - - - ZF/EhA 8. 2% 8. 7% 9. 2% 8. 8% 8. 8%
S AR AR 674.9 701. 6 985. 0 772.5 1,070.3  4&4k8eH
JLAT Z 4% 385.2 247. 4 248.7 410. 5 279.0  FFRfmE 20.8% 12.0%  13.2%  12.0%  12.4%
H AR iR 198.7 281.9 310. 6 298. 6 3342 RAERGLL 26.2%  13.6%  15.2%  13.6%  14.2%
KA - - - - - REHFE .72 4.39 4.61 5.79 6.13
A AEARS) Gk 178.2 185.9 168.2 177. 4 177.2 #shreEk 1.27 3. 88 3.93 5.24 5.48
R AR &R 1,908.7 1,421.8 1,712. 4 1, 659. 0 1,860.6 | EBARMEAZEC 105.38  —6.66  67.48  44.76  36.62
D 3.8 2>€-1 28.4 23.3 46.0 70.7 96.4  H4rikiR
A 1,810.9 2,111.7 2,111.7 2,111.7 2,111.7  DPS(7) 0. 09 0.15 0.17 0.18 0.19
Rt & 5,423. 4 8,269.7 9,090. 4 9,982.1 10,911.1  frémpek 111.9% 209.4%  30.0%  30.0%  30. 0%
&3 E 1 7,284.5 10,438.8 11,248.1 12,164. 4 13,119.2  REKEF 0. 7% 1. 3% 1. 4% 1. 5% 1. 6%
WARER 20154 20164 2017E 2018E 2019E I G Fe AL AT 20154  2016A  2017E 20188  2019E
A8 164. 4 154.1 1,172.8 1,273.0 1,327.6  EPS(®) 0. 08 0. 07 0.56 0. 60 0.63
ez 3718 Fe el 554.1 590. 4 587.8 587.8 587.8  BVPS (L) 3. 44 4.93 5.30 5.73 6.17
R BAL S 42.0 77.1 - - - PE( 1553 166.2 2.4 19.7  18.9
MRMEE TR -0.2 1.1 0.7 -0.1 -0.2  PB(X) 3.5 2.4 2.2 2.1 1.9
W45 A 0.2 -16. 4 23.2 38.3 49.1  P/FCF 88.4  -12.0 1.7 11.3 23.4
EeS & -39.0 -40.0 -40. 0 -40. 0 -40.0  P/S 2.6 2.5 1.9 1.8 1.7
VIR ARI A 2.6 2.9 22.17 24.17 25.7  EV/EBITDA 29.2 31.4 10. 0 8.5 7.9
TERFEGE 267. 4 -1,444.2 395.4 367. 1 -840.1  CAGR (%) 99.1% 106.3%  93.9%  99.1% 106. 3%
ZEEHFAALRE 792.3 921.7 2,162.6 2,250.8 1,110.0  PEG 1.6 1.6 0.2 0.2 0.2
BREDFEAERE -554,0  -2,455.1 38.9 39. 6 40.7  ROTC/WACC 0.2 0.1 1.3 1.6 2.0
BEEHELALRE -157.5 2,408.7 -414. 4 -419. 6 -447,7  REP 18.1 19.6 2.2 1.8 1.4
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Fl4F K KRR A AT L5403 K& KRME10% £-10 % Z19];
BT R AR A AAT ISR K ZBRHE10% A £,

B & gt

FEN AFOAS A PN E) AR KRNG5 % A L

H ¥ A6 A P8 AR K RIES % £15%;
A A6 A PG AR KRG - 5% £5%;
Fh: AR A WA E) AR R AEBRPES % A L

LH7 )T 5 B

AIREFE L oA FE B AARA F EIEA L2 T 4B AT HAL T Ak, RAAAEIRA S BE M
MARENER., AAATALFTHRAGBLEE. T EGHR T RS0 EHE, . BIGH
VEARIRE . AIREERGRIET A RILE, KAASTIRE A AL 55T, FRIEREE &ERBE
EAH.

T2 E:

P RAEH PN PR/ 8] AR ST 74 e 5 A%

ERARTARE BT H bR, F AR 45 TR BFH S AL T BIERMERR T
BRe b, A AR R S A ATARIZAE TS,

AR o PRSI A PR3] Ak, AIRE RRART F RAEA A PR 8] (AT B AR RIEA ) AT
H, REFRIES BB, FIM . PARFR B, BLEABRERABSETERS, TIFAMET
TRAT AN 8) ARG Fe Ty RAER . R IR PR HA, A8 TAGRRIEFTH R, #AT1E.
PR RAEA B BEARGTIR. A JIR, FREVNRE QBN P RIELENA RN, B
FAFAFIR . SR IRE BATIERTA R B M A5 2, 31 RIS A AR R SR R E.
A 8) AT B R AA G A2 8] W hwww. cenew. comd

ARG F 6915 &3 R R T T 6 ToAt, A 8) AT iX 843 809 /B T RAREFTIRIE, Rk
TEFT A5 B R AR TR £, ARE T 4. U, wP4E . BBEHAHRE LA B R8T, KIRk
& Q9 IE S RILTARONAS . MERIETH R DB TR AW 3, 4209 L 4F R IUAL TR B4k 4 Rk
BRI TAF R IR EAL2tR, ERE B, A8 THIES LA S5 AREITEL & A
MR —BAYIRE, WA H LS AT KIEA R 69 E AT I

BAEIE . L F DU T A, R4 P 4013 & R AT R L4 & UIE MR E A4 % 32 69 Bt
RAEMN . AR PTEIEA EDOFAE BT 0 ARIF B AR, M5 RIUARSFHRE R, AEfT0HE
T Ay 5ot o A K T4 AR A R AT 693875

S EAP)E

FEFEHT ORI, A8 B FT B A ENAM T 562 H A R4 3.5 6900 8] P R AT 898 4k T Fitt
ATR Gy, BT H8 A X SN 8] RAER P IRIBALTARAT . M S5 B19) F BAP RS-, A3 =5 30T,
B B3R TT A B AR A S-30 1 T etk Sk 5 AR A B LB A R — BT R R, BEH L S
5 JEB|HENA BT R, GHEARENE DT RF bk 2 bk —12 HiRIE.
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