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50% T HEE (BF L) 2016 2017  2018E  2019E  2020F
% ﬂW L2 N 10,688 10,398 12,560 13,909 14,667
R A 5,618 6,351 6,781 7,492 8,077
30% 3V Fo 4 844 812 1,449 1,518 1,581
20% | B LR 114 102 119 139 147
res 5 900 1,005 1,130 1,252 1,320
10% ¥R 850 721 816 904 953
0% - - - - ; W 4% R -32 -57 -141 -169 -235
2016 2017 2018E 2019E 2020E NRMALE IR 5 -33 52 0 0 0
—f% EBITS LTk FAME 0 0 1 1 1
2 3 A 38 3,191 2,380 3,848 4,290 4,405
#1978 350 3,189 2,387 3,856 4,298 4,413
W ERE AR B 451 353 381 423 435
Y SN preT 1,865.35 1,323.32 2,375.45 2,649.90 2,720.73
3000  fli k% 1 100%
2500 t 180% EIa &GP EH) 2016 2017 2018E  2019E  2020E
2000 ¢ : Zng’ Bk 19,944 21,329 22,619 25311 27,913
1500 ] 200/2 K 10,295 11,164 12,836 15846 18,929
1000 ¢ 1 0% %R 6,681 7,660 8,734 11,238 13,989
500 | 20% R BERK S~ 0 0 0 0 0
0 . . . 40% JoR 4 € 1,577 1,400 1,687 1,868 1,970
2016 2017 2018E 2019E 2020E LS 0 0 0 0 0
S WicE ot B3k 26 43 44 49 51
B 1,458 1,600 1,695 1,873 2,019
AR AR 3K 14 17 0 0 0
e Ly 0 0 0 0 0
K A 0 0 0 0 0
20000 RN KR L 30% B & %~ 6,191 6,349 6,251 5,993 5,579
] S0 K~ 1,893 1,781 1,692 1,608 1,527
15000 | | g ERME 4,057 4,072 3,069 3,377 3,592
| o 8 7tk 3,925 3,974 3,057 3,365 3,579
10000 | 1’ | 10% A8 fk 132 98 13 13 13
B A A 15,887 17,257 19,550 21,934 24,321
5000 | ] '20? }L—fiz}.’\ 2,682 2,682 2,682 2,682 2,682
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AeRER (FF ) 2016 2017 2018E 2019E 2020E
BB EHRAR 3,054 2,513 2,687 4,223 4,383
. 14 1,865 1,323 2,375 2,650 2,721
20% [ SR gy 844 812 1449 1,518 1,581
N -2,234 -648 1,922 872 497
15% ¢ \/ /\ A 2,578 1,025  -3,060 -816 -416
BFEDEEALR -610 901 -1,203  -1,199  -1,099
10% 1 R Ak -601 966  -1221  -1,200  -1,100
o | ﬁ%&ﬁi 0 0 0 0 0
S AL -9 65 18 1 1
0% 1 1 1 1 J giﬁ;—g—;j;ﬂlé\;ﬁ, -752 -880 -408 -520 -533
2016 2017 2018E 2019 2020E auz‘w 0 0 0 0 0
e=ROE ROA ROIC =——WACC ’?i% 31 -34 -85 0 0
%m 7t AL 295 49 -918 308 215
AIAR 1,740 978 1,075 2,504 2,751
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e £k 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

PNIE K & -29.56% -2.72% 20.79% 10.74% 5.45%
A AR E 22.03% -29.06% 79.51% 11.55% 2.67%
EBITDA % % -22.24% -24.54% 69.28% 9.38% 1.99%
EBIT 3% % -21.05% -30.03% 65.98% 11.19% 1.17%
ARG AR
PE 20 28 15 14 13
PB 3 3 2 2 2
EV/EBITDA 1 14 8 7 7
EV/EBIT 13 19 12 10 10
EVINOPLAT 18 27 16 14 14
EV/Sales 4 4 3 3 3
EV/IC 3 3 3 2 2
ZARS (%)
EXE 47.43% 38.92% 46.01% 46.13% 44.93%
EBITDA # 37.76% 29.29% 41.04% 40.54% 39.21%
EBIT % 29.86% 21.47% 29.51% 29.63% 28.43%
AT A A I8 29.84% 22.96% 30.70% 30.90% 30.09%
LG HAAE (2 BEFNE)) 17.45% 12.73% 18.91% 19.05% 18.55%
ROA 11.61% 7.86% 12.19% 12.14% 11.31%
ROE ()a@#n3d) (3i%) 15.45% 10.05% 15.76% 15.55% 14.33%
%% ROIC 15.80% 10.54% 15.49% 16.68% 16.86%
1R
R & 4.22 3.99 5.20 5.70 6.32
R E 3.62 3.42 451 5.03 5.65
)3 B, B S AR I B 91.80 134.71 1202.99 1359.44 1515.24
H KR &S 129.14 188.90 1600.28 1821.86 2035.90
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.70 0.49 0.89 0.99 1.01
I 4 A) 0.23 0.17 0.26 0.29 0.29
HIEZENER 1.14 0.94 1.00 1.57 1.63
# 1% & W 34 7 (FCFF) 1.79 0.76 0.36 0.89 1.11
e 4.50 4.91 5.62 6.35 7.08
F A BN 3.99 3.88 4.68 5.19 5.47
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R KAEF B A PR F)
LT AR 26 1508 52 RS 3 A& ¥R 4, 200040
Bohu: 021-22169999 4% A: 021-22169114. 22169134

Uty 3 55235 2 \ o iE | R b, 94
L& R 13817283600 shuoxu@ebscn.com
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-22169131 18621590998 ligiang88@ebscn.com
% k48 021-22169146 13661875949/13609618940 luodj@ebscn.com
k3 021-22169083 13918550549 zhanggong@ebscn.com|
TEH 021-22169130 13162521110 huangsuging@ebscn.com
TR ¥ 021-22167108 15618296961 xingk@ebscn.com
BRI 13918461216 lixiaolin@ebscn.com
TA 021-22169458 18221129383 dingdian@ebscn.com)
El 3 HRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
8% 010-58452035 15811398181 Ivling@ebscn.com
IR T 010-58452029 15120072716 guoxiaoyuan@ebscn.com)
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
AT R 010-58452040 18810659385 pangsr@ebscn.com|
=ES 010-58452023 18611138411 gaofei@ebscn.com
el AT 0755-83553559 13823771340 lixyl@ebscn.com
EXd 0755-83559378 13631517757 lixiaol@ebscn.com
KI5 0755-23996409 13725559855 zhangyx@ebscn.com
EN k=3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
BT 0755-83552459 13827421872 moujy@ebscn.com
dE 0755-25310400 13823320604 szchenjie@ebscn.com
Fr ik % ZES 021-22169091 18018609199 taoyi@ebscn.com
RA 15158266108 liangc@ebscn.com
£EL 021-22169085 13311088991 jinyg@ebscn.com
EXE 021-22169095 13761696184 wangjial@ebscn.com
FR 4t 021-22169080 18616663030 zhrui@ebscn.com
HH 021-22169093 13003155285 linghp@ebscn.com
gk Rk L Ktk P Fs 010-58452027 13699271001 huangyi@ebscn.com
THF 021-22169416 13381965696 dingmei@ebscn.com
X F 021-22169082 13917191862 xuyf@ebscn.com
Fid 021-22169501 15821042881 wangtong@ebscn.com
R H 021-22167052 18818210886 zhaojg@ebscn.com)
FoE A 43R E45 021-22169259 15601695005 tanjin@ebscn.com|
o 3 5% 021-22167073 18516529958 qugy@ebscn.com
I 47 021-22169134 15869111599 wangshu@ebscn.com
2 AR 021-22169479 15821276905 anlx@ebscn.com|
R fE 021-22167111 18101889111 gidw@ebscn.com
XE 18682306302 wumian@ebscn.com
=33 021-22169482 18616981623 lvch@ebscn.com
A 021-22167371 15221010698 lijxia@ebscn.com|
SE 021-22169148 15821648575 gaoting@ebscn.com
AR A 021-22169345 18616732618 zuohy@ebscn.com
A 021-22167470 15955114285 renzhen@ebscn.com
R 021-22169373 18717705991 yulingjie@ebscn.com
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