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EERR A 5 7 M)

BAEA(E 7 IR) 1,351 AR 2013A 2014A 2015A 2016E 2017E
B () 696  TLMA (FF L) 28,290. 29,049. 27,635. 27,589. 27,920.
() 2875  FLMAME 9.73% 2.68% -4.87% -1.50% 1.20%
TAL(E 7 ) 20010  AAlEAHKE 12.20% 0.85% -13.92% -5.79%  1.22%
AABTAL(E 7 ) 38,841 HFEHEROLE (L) 1.46 1.47 1.27 1.19 1.21

,L PR - AR M A RO & (L)

B BT L= A A M WA MM ERE (L)

127% T 2% (RR-T 51T %)
o RE (1) 3351 31.23 2755 2936 29.01
oo PEG 275 3684  — — 2379
% ERAF > (L) 10.38 1139 1262  13.76  14.92
o FRALRE 2052 125 154 165 170
S WS X 14.07% 12.93% 10.07% 8.66%  8.09%
T 472 404 277 254 235
— i LIV QD 1,350.9 1,350.9 1,350.9 1,350.9 1,350.9

ik TR BN IR B — R

BREEA

B F S RIEN 2015 3R, IedE BT, a4 RA. 2015 4 F 0 8] LI E I 276.3 12T,
Bl LL T 4.87%AC ;s 25T LTS R A 4 AE 17.13 12, B TH 13.92%, 1=dE/5 441194
10531zt (BEELABL, FALES), RTH KRN 37.02%. £# Q4 kA, A5 FIMA 33.21C
L, BlWeHEF, #F1iE% 3200 7 T, Frbigie 83%, dedk/E 741 4.69 1L, Rl T & 50%. FE, 2
3] NAR 2015 SF B AVASBAE, FMRIUREAIIAE 0.39 T (AH), HaFH 30.7%.

B A5HETHERL 7%, ABRESERBEELA RS, T BNEFHE . RN KL AREBH A
LM S Yh, 2015 FE LB E 4716 7 T4, R T4 5.1%, CELRmFHA B K, ol
WA FHAK. 28] 2015 F L A4 = 848 77 T4, BT 4 7.36%, R+ E&mif4iE 416 7 17, Rtk
Tif 7.56%, ARRSHZELETEHRERHE 174 7T (Bia gk, BE4, %8 1903 fosh 4,
AL DACFEF), KAME. FE QA MR KRFRA, NAKAME AT T, FILTH 6%, #E
MR =F R % . NAMETHR—F @R TEANLEERERGRY, F—FallkTE5aA%E
SME KRS ] (8] XS i R R AR AEIT), RAAEET BEARPOERERRE, Nk
ANTERANL, BEHXB AR HEWOTEREN AR XE EK, ERMANAERZS/HE
RTIRT, N iBR AR, LAEHH TR, BLTH 059 485 5.

B FRAREMARBEZRE, $FAHETRBEREY K. A8k #A1ERBL TR 37%, £ 2REA
THETREK, Wt AGRAMAREFESKF, BN FAHRLD, *ERRAGE I AR
5585, 2015 0S4 E R R ERA 1.81 B S EE 21.37%, T F AERA 042 /4MF 5 5% 5.11%.
LHERZ Q4, ANdli=dbE THEL 4691, eIhLRFHKF, FIILTHARL50%, 3 FFELL, WE

WHLHREIZENEEREFHRY



PERiESS

ZHOMNGTAI SECURITIES 28] B

BRERKENEIR, TRIRSHAKE TR, 12— E R RO EA LN, TG E $F5
Q4 HAFTIM, AN AFENRE, WEAKSHELHATR, FTHSRILERR. 255558 E
LEBEK, —7@ETHEFNAETE, 5—TF@AETELSZIFAME, &£ 2015 F5HA2E 34T, Q4
NG AR B F A 5] 32.95%, RbiRA 11.83 ANE oL, F K A E A F 12.59%, R LHOE,

B FLBEHERR, AAKENE SR, 2016 F 3 A 2 8 4£iFS A @8 SABMiller AT 5 AR, BiIEK
Mz AT Her, BARET LT A MEARE, TLEPERBIEMTT EEEZBEBMHARATK, TLAEF
R E, BANMEARAHNERN B, BARETLAR2-3FATRMNMALTALL, MEBARELLKSZH
o, puhl, ERFITERALELY, EARFEHESIERGFEHET, AR HE (2015 F3 0 Fik 53.83
75, Bl Kiadgim 59.4%) . HERFIBGXAT, BARE A2 F EHMREAR, PHFEAREL
Yz AL T RIT LA HEGAT, RIHAEAANS AGHH AR LR EXT T THHET, TN, BRI
B AR, 8] UG A9 R BT AR AT AR AR A AR X

B AR 29.7 T, “HEF” R Fita 8] 2016-2017 FR AT LN 275.9, 279.2 1L, 12& T ETF N E]
AFA1AA 16.1. 16.31et, ¥ EPS A 1.19. 1.21. BA## 29.7 &, * ) 2016 4 25 1% PE, 4 “3%
B R
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B%3: FSFHAN=K%

MAHE ARTAAT ErfmE NRTHEHEG)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[-213581 9N 25,782 28,291 29,049 28,008 27,589 27,920 Vi = 7,118 8,532 6,389 7,250 8,489 9,842
Wk 11.33% 9.7% 2.7% -3.6% -1.5% 1.2% IR 232 420 331 327 328 331
EAL A -15,434 -17,008 -17,899 -17,239 -17,066 -17,237 ey 2,360 2,535 2,487 2,508 2,449 2,476
Y% LA 59.9% 60.1% 61.6% 61.5% 61.9% 61.7% HAth i zh vt 432 788 1,146 1,107 1,113 1,116
EA 10,348 11,283 11,150 10,769 10,523 10,683 TE " 10,142 12,274 10,352 11,192 12,379 13,765
% B 40.1% 39.9% 38.4% 38.5% 38.1% 38.3% % 44 557 42.9% 44.9% 38.3% 39.9% 41.8% 44.0%
EOLBL G BN -2,201 2,228 2,183 -2,186 -2,130 2,154 171 1,280 1,548 1,998 2,498 2,898
% IR 8.5% 7.9% 7.5% 7.8% 7.7% 7.7% 9,032 9,252 10,189 10,143 10,039 9,941
EL B -4,931 -5,611 -5,683 5,484 5,518 -5,640 38.2% 33.8% 37.7% 36.1% 33.9% 31.7%
% A 19.1% 19.8% 19.6% 19.6% 20.0% 20.2% PRA 3,635 3,634 4,120 3,951 3,932 3,017
P -1,269 -1,573 -1,362 -1,406 -1,379 -1,396 Il sl B = 13,519 15,090 16,652 16,887 17,265 17,551
% I EFHA 4.9% 5.6% 4.7% 5.0% 5.0% 5.0% % £ 57.1% 55.1% 61.7% 60.1% 58.2% 56.0%
SUBERIFLIE (EBIT) 1,946 1,872 1,922 1,604 1,496 1,494 sl =Nin 23,661 27,365 27,004 28,080 29,644 31,316
% HEA 7.5% 6.6% 6.6% 6.0% 5.4% 5.4% FLE R 150 1,898 435 2 2 2
ik 55 9t il 178 251 335 189 236 275 AR 5,945 8,058 7,673 7,399 7,423 7,484
% H YA -0.7% -0.9% -1.2% -0.7% -0.9% -1.0% HoAt 7 8 516 1,240 1,158 1,121 1,219 1,182 1,193
BRI R -1 2 4 0 0 0 T A 7,336 11,114 9,228 8,620 8,606 8,679
AR AR F 0 0 0 0 0 0 KT 452 5 3 3 3 3
fraadien 15 229 24 91 92 80 HAbKI i 3,089 2,373 2,486 2,486 2,486 2,486
Yo B AT Fi 0.6% 8.6% 0.9% 3.9% 4.2% 3.6% il 10,878 13,491 11,717 11,108 11,095 11,167
BNV FE 2,138 2,351 2,284 1,974 1,824 1,849 T ERES 12,468 14,021 15,388 17,036 18,586 20,155
HAW A 8.3% 8.3% 7.9% 7.0% 6.6% 6.6% DR AR R 315 -147 -100 -65 37 6
AR 346 316 399 362 367 370 SR AR A 23,661 27,365 27,004 28,080 29,644 31,316
BLATFIE 2,484 2,667 2,683 2,336 2,190 2,219
g 9.6% 9.4% 9.2% 8.3% 7.9% 7.9% LR
Fra st -639 -692 -663 -591 552 -558 2012 2013 2014 2015E 2016E 2017E
Vit 25.7% 25.9% 24.7% 25.3% 25.2% 25.2% (53¢
R 1,845 1,975 2,020 1,745 1,638 1,661 e (O6) 1.302 1.461 1.473 1.265 1192 1.207
DHUR AR A 2 86 2 29 36 28 31 BRI B (O0) 9.229 10.378 11.390 12.610 13.757 14.919
HEFEATNENE 1,759 1,973 1,990 1,709 1,610 1,630 WA E SR O0) 2.297 2.518 1.251 1.531 1.651 1.700
PR 6.8% 7.0% 6.9% 6.1% 5.8% 5.8% IR (TE) 0.000 0.000 0.450 0.045 0.045 0.045
2k
REREBER (NRTHAT) IR 14.11% 14.07% 12.93% 10.03% 8.66% 8.09%
2012 2013 2014 2015E 2016E 2017E MR 7.43% 7.21% 7.37% 6.09% 5.43% 5.21%
R 1,845 1,975 2,020 1,745 1,638 1,661 BT A 7 % 18.81% 22.59% 18.21% 16.04% 14.49% 14.76%
DRURZR B 2R 0 0 0 36 28 31 K
A 845 887 930 976 1,011 1,046 S K 3 11.33% 9.73% 2.68% -3.58% -1.50% 1.20%
ElEat11&] 282 633 -367 -438 -458 -450 EBITHI K% -8.11% -3.81% 2.67%  -11.87%  -11.67% 0.17%
HIZ B EALE) 696 1,172 -892 216 39 39 R R 1.20% 12.20% 0.85%  -14.11% -5.79% 1.22%
LEENHLFR 3,104 3,401 1,691 2,104 2,258 2,327 SRR K 9.37% 15.65% -1.32% 3.98% 5.57% 5.64%
RATFL 2,365 2,025 1,943 399 521 562 B EH RS
et -4 40 -422 -450 -500 -400 JNEAT G ) e R 1.2 15 17 16 1.6 16
B 375 489 1,005 o1 92 80 TR R 60.0 52.5 51.2 53.1 52.4 52.4
BHRESI LR -1,995 -1,496 -1,360 759 -930 -882 AR R A R 43.2 50.4 53.0 50.5 513 51.4
JBeA S v 70 10 0 0 0 0 [ 5 W2 7 e e R 110.1 110.2 112.2 117.1 114.6 108.3
AL 22 -170 -1,477 -433 0 0 (34l
Al -438 -620 -982 -15 -61 61 U/ IR AR R 39.94%  -47.78%  -38.93%  -42.69%  -45.74%  -48.83%
EREHREHR -390 -780 -2,460 -448 61 61 EBIT A 5 fFs {5 -10.9 7.4 5.7 -9.0 6.3 5.4
HEHRE 719 1,126 2,129 897 1,267 1,384 P R 45.97% 49.30% 43.39% 39.56% 37.43% 35.66%
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Eﬂﬁﬁlﬁ 28] B
BRI RS
FEN: FAAK 6—12ANH R Ldkba B A 15% A £
¥¥: MAAR6—12 A N L3k A~ 5%-15%
BA: MPAR 6—12 ANHA MK EA-5%-+5%
BH: MHAKAK6—12AA N T i@ E A 5%AL

AREAE P RIERA RS OATHAR “Ane” ) EPER. AN TaBBRAME RRERAL
AEF .

A AT AN G BT IRARINA T 0 AF A RERAFTH, AT HEHOFLAE, HEBRE,
ENFNE, BRREANTHZ i E R Y oh. 124 3R LA IA R A 6 00 R b o 5B b A
HATARAE, BLAJRA T 00FH. &L, BN A MRS A0k A TF A BT a0 FI0F, T A RGBT T84, A 35
RS P15 BT K il 4o 60 T RO 57, R H B % 8 47 22408 60 R AT SIS, RSP
A TR, BN, BAARNRRELE PEAFZR, FHRETIE. S, 23050 RLRMzE
L, A 8 RIS P 60 4 A AR M BB AT AR . KRS b A 9 SR 4 T A R A A
BP, RHRE P RAEHEL

WHH R, BHEFiEWR, BAEMELT, KNSRI A RAE R AR E P 9447 N BT 5] 94T %
R AT FAE

BAHRIEE, AEELFGOHNT, KN 8RR 5 69 KRBEAM T i 2 B8 R 7 35 B9 8] FT KATHY
EHIFBATR S, JFT A N 8] E A R RS R IOE AT M H Ak = 55 S A &8RS
Ay B BN B 0 RIEAU AAAT R A RN F AH LT MEART ML P o915 5.

AIRERRANE “CF RIERA RN Fih . REFRANS P BN, ETART ARE R TALATH X9
Ao B#le il R, FIR, FEAEHLA P RIEFFALIN, LA ARELTAER S M T RS2
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