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EITN 4108 5502 6677 7934 (PR VEH AT, BTIRERMK
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'EE@’A(@))%%U;TE] 415 513 627 744 B EHIERL) 2016-03-24
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VasEiEFIZEFIFGI
1. WaRiEiE ( SHRER= S ) : 2016 F5HFLERKF 5.22 (27T
BIAEEIEIE 2014 FEFTEDEREERT , FUN 2015-2016 FFAYEFIE/D 4.04 F0 4.45
1275 ; WBRRERSEFN 2016-2017 E&FiE 7797 #0 8261 A7t ; IRIBIX—IERTR
M, 2016 FEEFHEFES 5.22 {Z7T.
* 1 QAR R ARSI E R gixis
#FE (BIT) 2014 2015 2016 2017
RlEs= 37089 40436 44451 --
RiE et -- - 7797 8261
&it -- - 52248 --
= 38138 41549 -- -
S TRERESY 7511 7222 -- --
ait 45649 48771
BRRR - N FENE. PESDRIESHREE
2. BRI ( AEFHRESEE)
RIBHSEEEE | BB MEFER  BINBFUERSEERZUOT (84S
HikEeE )
* 2 BAmIRER TSRS
2016E 2017E 2018E
ZENTTEHEE (FY) 2650 2850 3050
-ASP (7T) 186.3 196.4 207.7
EFE% 22.2% 22.0% 21.7%
MiniStation H&8 ( 5E) 50 100 150
ASP (5T) 1000 1000 1000
EFE% 25% 25% 25%
BEERBARSKA (B7T) 6500 8000 10000
EFE% 40% 45% 50%
BEEE  hEPRESHATEEY
1. MIREE IS : 2016-2018 FEXEFHEENHBIA 2650, 2850 F1 3050
s F9EmNMa 81 186.3,.196.4 F1 207.7 TC %%IJ$ SNBIFg 22.2%. 22.0%F121.7% ;
2. miniStation FFANEELSS : 2016-2018 FiHiETE35179 50, 100 #1150 5
&, By 1000 JT ( &EFFRI5hR 699 TTEM ) |, FEFIZR 25% ;
3. BENMFEARSS A5 579 6500, 8000 F1 10000 57t , EFZERSHIA
40%. 45%%[ 50%,
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* 3 BAFGIRE EENSSIER
TEWUSEIEHR (BhTT) 2015 2016E 2017E 2018E
Bl 4108 5502 6677 7934
EIEk(%) 16% 34% 21% 19%
IHERATEFE 415 513 627 744
EEk(%) 9% 23% 22% 19%
EFIZR(%) 22.3% 21.5% 21.5% 21.4%
ROE(%) 18.1% 18.2% 19.1% 19.3%
BRI CT) 042 0.51 0.63 0.74
BREKE : NENE. FEMRIESHAREE
FRWZAF] 2016-2018 FEWMIN S B 55. 66.8 F179.3 1Z27T &R iHS B 5.13,
6.27 #0 7.44 1275 , BRIEE D5 0.51, 0.63 1 0.74 JT.
3. RIS HERSY - SF/2F315mM%0 8000 5 , EPS IZE 0.06 7Tt
EEXT R ERSSEHRIIETNF R | BAIERRIR - 1. RESEESWFITEIK 10% ,
FREEBRIRRERE ; 2. KB 2015 FESLAER , BRAIE LK 3605.5014 A%
(BRI 12.22 5T ) ; WIEEHRETNOT :
*= 4 PR aHMYSEE
FEWSIErR 2015 2016E 2017E 2018E
BliEE= 4108 5502 6677 7934
=14 RERES 585 643 708 778
ait 4693 6145 7384 8713
BlEs= 415 513 627 744
FRE REEs 72 78 83 87
ait 488 591 710 831
BIRKESCT) 0.47 0.57 0.69 0.80
P/E 40.2 332 27.6 236
BRER : AEAE. FEMRIESHARES
BHIREG . 2016-2018 FEW N 61.5, 73.8 F187.1 {27t , FHiESBIA 5.9,
7.1 %0 8.5 1270 ( EF%F;EENZ 8000 5 ) , EAMEREIRIESFI 0.57, 0.69
#0 0.80 JT ( FFSIRWERIENNZ 6 9%k ) .
= KBSIR
1. EENNEHSEENEE S ETRER, SN SHRERTTES ;
2. miniStation HEREMEZEKTFTRES ;
3. WLRESSHERTTE , mESSEH/ NRIFEAHEENME TBXE ;
4, HABXE - BERKE , FIAREBEXE | i RAaXEE.
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Bt : MASSFRNIZR

AT Al FliEE

SitEE 2015 2016E 2017E  2018E 2iteEE 2015 2016E 2017E  2018E

maEr 4728 4600 5494 6528 =110 4108 5502 6677 7934
ne 614 1000 1124 1335 A 3190 4321 5244 6237
REIER 2373 2613 3171 3769 B FiE RN 17 28 33 40
HERUER 64 76 92 109 =R 306 349 421 496
FRTER 24 22 26 31 EEER 253 275 331 389
= 729 477 579 689 W55 -38 -5 -13 -17
Hith 925 413 501 595 BErEmEiRsk -6 0 0

E |5k 541 549 583 600 AFANEZ TR 0 0 0
KESE 0 0 0 0 RS 1 1
EIE&F= 52 307 341 358 ELFE 387 535 662 791
TR 151 151 151 151 SRZ N 88 35 35 35
Hitb 337 91 91 91 BlshszH 1 0 0 0

&Rt 5269 5149 6077 7128 TS 473 570 697 826

bl 2646 2143 2591 3082 FRiSH 60 57 70 83
FEHRAERR 107 9 0 0 FFE 413 513 627 744
RIFREER 1416 1080 1311 1559 DEBRRIRE -3 0 0 0
Hith 1122 1055 1280 1522 IIEBARSFE 415 513 627 744

E| 3l 270 139 146 151 EBITDA 412 563 715 857
KHAEFR 69 69 69 69 EPS (7T) 042 0.51 0.63 0.74
Hith 201 70 76 82

GREit 2915 2282 2737 3233 FEMSLE®

DRI 52 52 52 52 RNHEE 2015 2016E 2017E  2018E
R 999 999 999 999 kBN
BARTH 30 30 30 30 N 157%  33.9% 214%  18.8%
Bl 1276 1786 2260 2815 EFE 86%  384%  237%  19.5%
R ARG 2302 2815 3288 3843 HETFEAREFE 89%  235%  223%  18.6%
GARFNIRZRIN R 5269 5149 6077 7128 FHgEH
B 223%  215%  215%  21.4%

meREX ERER 10.1% 9.3% 9.4% 9.4%

2itEE 2015 2016E 2017E  2018E ROE 181%  182%  19.1%  19.3%

ZEFHMER 443 773 373 481 ROIC 161%  261%  273%  284%
BRI 413 513 627 744 =)
rIRfE 64 33 66 83 BrERkRE 553%  443%  450%  454%
EEA -38 -5 -13 -17 B ELLER
RERk -1 -1 -1 -1 TEnbrER 1.79 215 212 212

BinASTH -23 169 -352 -376 Rt 1.50 1.90 1.88 1.88
HEe 29 63 46 48 Zisgeh

REEDMER -891 -91 -99 -99 BB 0.89 1.06 1.19 1.20
BAZH 161 100 100 100 RLKER B =R 2 2 2 2
KES -715 -5 0 0 RSER AR 2.92 3.46 439 435
Hifth -1445 4 1 1 SAMEIF (7T)

EEEDMER 31 -295 -149 -171 BRI (FFTiS) 042 0.51 0.63 0.74
PEEE=EN 107 -98 -9 0 BRAEUSH(RHES) 0.44 0.77 0.37 0.48
KERfEER -81 0 0 0 BRSEF (RHEE) 2.31 2.82 3.29 3.85
EBARIEN 499 0 0 0 {h{EE
BANTRLEM -0 0 0 0 P/E 4552 36.87 30.15 25.43
Hith -494 -197 -141 -171 P/B 8.22 6.72 5.75 492

ME#IBINE -410 386 124 211 EV/EBITDA 45 33 26 22
BRRE : FEGIESHAREEE , AFIRE B BATT
BEVIRIEIEN 2GR B D 4/5



Ky DEDISIES

CHINA INVESTMENT SECURITIES ’/.\\ﬁl )ﬁﬂz*&%

RETREN
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SERUEET | TSR 6-12 NAM , BRIMERSFR 300 fE4TEKIE 20%LA E
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[ 8 :  FECE6-12 AR, RIMERSAR 300 fS4IEkE 10%LLE

TITR
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NREETHFEHDEBEFANTRIIATHEEMER | (BRI IXESBAVEREA A HEHIRIE PR
ARG EFRIRNE. BTN , BEAAAERAMH TR R ERE.

RABIREREN WA BT IR SRR A ST TROESL IHIH TS | tHARE XL N BRI IR
17. WSPAE R R RRIRSS.

NREFHIASHIE LSS | FAAIPRIAMAIEFAISESEH. RABNARENARRZ BN, WSIKAIRICRF TR
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