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VRS B4, ERREAEAFA naze s
—— I (002004) FIREGF arin, Crer
BEL A s
> %’.#.*B\_.lkéﬁ-;]-—ﬁ-m‘ﬁ/a\, i&?;t;’lpp)é#ﬁ BIAIRBIRA (BHK) 2,035/1,307
KR EIBI. SAEFde gk e %408 $33.361C. 4.161C. 4.01, F ABARTE (FFR) 12,788
%W%OW%MHW&&M% BEBRIAFAT. KHHE. gy PR 466
Wk, AR, AT 2R AA8T61C. 21731, 39.674C. 11811z, B> adE (%) 51.90
] He 38 £.42.88%. 13.41%. 15.20%. -17.52%. 164-Q1AQ2 8 K 5] 41512 REARK L) 15.98/6.31
2. 18.241¢, R K-0.13%. 0.79%, SFEH A A1721C. 24312, F) — 2 AR A A 3
P38 K-8.9412. 16.3612. 1-9F) 441 Fi+5.9112-7.681, Fl HedgK0-30%, — i —
Ft+ Q3R] bbig K 81.25%-173.44%, FHATFITQ4AR b3 K¢ Kha LA, %
> Rl EEE, CE2RANLSFLE 26%
Barad ey 42 25 b FEAHRF . EH RS, Rk (3= %
Vo BIROFRARRE, RIAMBME) , FFAFEHHA. REESH , , ,
2015-08 2015-12 2016-04 2016-08

7). BAh . RIS I E 5. 7512 2.3512. 1.2312.. 22.581¢, [F) tb3g £8.24%.
-9.39%. -1.00%. -4.15%, £4|% 4% E++4.08%. 6.33%. 4.01%. 0.15%.

> BERBRFREFHETE, HEREBRNEE

NE) R R AL CRAEREFIRA Kok, BIUHERAE, &
EXE®R. @mtA4y. ThAeRE;, HTRILRICE. LIRE. #%
EE£MF X, ERAES. FT@RAk. WAFBSER. ZHMER TS,
EFERFABRBTT AR, AN GEREENTHOET), ~a ek
BRI BB 5 B RERHAE, kb rit—FRA;t.

> %ﬁﬁﬁ

NEEHHRF . BA . Rk L S5AEE, BRTANLEET RS,
Vol &1&@& Bt , Fit16-184FEPS45 40.46. 0.53. 0.597T, XA
PE#4214&. 184%. 164%, B AR 147T, 4T EANIFK,

> AT
o) B RBIEA

W 4238 Aetb AR 2014 2015 2016E 2017E 2018E

FLPAN (BFA) 4,866.69 6,174.31 7,005.33 7,979.56 8,873.89
HBRE (%) 9.03% 26.87% 13.46% 13.91% 11.21%
EBITDA (B % L) 884.80 1,229.63 1,315.65 1,459.64 1,600.34
HFNE (BHL) 429.18 636.63 936.35 1,082.07 1,202.95
HWRE (%) 41.90% 48.33% 47.08% 15.56% 11.17%
EPS (L/MK) 0.21 0.31 0.46 0.53 0.59
W&E (PE) 45.28 30.52 20.75 18.09 16.27
4% (P/B) 3.53 2.04 1.94 1.90 1.82
EV/EBITDA 16.44 23.89 14.33 13.52 11.29
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FEH AT

B& 1: 5T HE

F= Rk FliEA
¥ BHA 2014 2015 2016E 2017E 2018E F 5T 2014 2015 2016 2017 2018
i 2,770.76 5,965.04 1,947.67 1,503.85 3,286.13 Bk 48666 61743  7,00533  7,979.56  8,873.89
L KR 1,089.88 1,735.56 1,710.24 1,646.57 2,086.46 L% %8 33834  4,0404 451949 513637 5590.78
FRAT K 2 109.91 131.36 191.37 157.62 213.36 P2 0 Ak 20.85 39.07 32.44 40.54 47.45
B 942.27 1,212.48 871.99 1,649.45 962.31 I3 445.07 659.83 735.56 837.85  1,064.87
H b 535.41 529.40 324.70 689.02 402.93 &2 %R 452.20 600.67 700.53 797.96 887.39
RS A 5,448.23 9,573.84 5,045.98 5,646.51 6,951.20 W45 A 192.88 157.03 60.64 -42.78 -59.37
K REARIE S 2,479.45 2,058.46 2,058.46 2,058.46 2,058.46 P 7F WAL R 8.34 19.26 8.92 1217 13.45
2R E 2,126.79 2,341.30 2,603.72 2,729.62 2,760.62 N RANEE S A -86.65 -28.58 471 -10.82 5.65
BT 720.24 904.07 578.44 395.06 267.04 RS 204.16 123.29 123.68 123.68 123.68
FH I E 569.04 1,183.49 1,130.37 1,077.24 1,024.11 Hb, -235.03 -189.42 -256.78 -225.72 -258.66
b 2,224.41 3,649.25 3,419.89 3,471.70 3,475.51 &b £ 481.42 752.76  1,076.14  1,310.30  1,458.65
R ESAT 8,119.92 10,136.56 9,790.87 9,732.08 9,585.75 EIZIN I 48.60 37.09 35.59 40.43 37.70
& 13,568.1 19,710.40 14,836.84  15,378.60 16,536.94 T 32.99 3254 26.93 30.82 30.10
MK 2,767.65 2,521.68 0.00 0.00 0.00 FIRERS i 497.02 757.31  1,084.80  1,319.91  1,466.25
JLAT R 767.66 776.36 1,268.51 958.66 1,404.76 FIT F5HE, 51.02 100.49 111.36 197.99 219.94
b 1,125.55 2,260.05 1,678.82 1,930.63 2,096.13 )8 446.00 656.82 973.44  1,121.92 124631
A F At 4,660.86 5,558.09 2,947.33 2,889.29 3,500.90 VAR AR HE 16.82 20.20 37.09 39.85 43.36
K g2k 2,234.04 2,071.25 0.00 0.00 0.00 V3 & T B 3] ¥ A 429.18 636.63 936.35  1,082.07  1,202.95
JLAE A 791.91 1,486.94 759.61 1,012.82 1,086.46 FRKHE (L) 0.21 0.31 0.46 0.53 0.59
b 215.18 183.71 201.64 200.18 195.18
1 B 3,241.12 3,741.89 961.26 1,213.00 1,281.63 i&-ﬂj‘%bb#‘-
# At 7,901.99 9,299.99 3,908.59 4,102.29 4,782.53 2014 2015 2016 2017 2018
VI EAR G 156.23 887.27 922,51 961.69 1,004.09 BEKEEH
JEA 675.66 2,034.88 2,034.88 2,049.51 2,049.51 ER IO 9.03%  26.87%  1346%  1391%  11.21%
TR 3,299.13 5,547.13 5,547.13 5,547.13 5,547.13 2k A3 25.09% 56.36% 42.96% 21.76% 11.32%
B A E 4,887.22 7,545.83 7,970.87 8,265.11 8,700.81 Va2 & F BN E) %) 4190%  4833%  47.08%  1556%  11.17%
H Al -3,352.07 -5,604.69 -5,547.13  -5547.13 -5,547.13 FEAEEH
R AR B A 5,666.16 10,410.41 10,928.26  11,276.31 11,754.41 EFIES 30.48% 34.56% 35.48% 35.63% 37.00%
RIEF R EREL 13,568.1 19,710.40 14,836.84  15,378.60 16,536.94 eSS 8.82%  1031%  13.37%  1356%  13.56%
ROE 7.79% 6.69% 9.36% 10.49% 11.19%
PAEREER ROIC 14.05% 9.49%  1009%  11.43%  11.35%
FA5:H B A 2014 2015 2016E 2017E 2018E 12k A
A)1E 446.00 656.82 936.35 1,082.07 1,202.95 K= REE 58.24%  47.18%  26.34%  26.68%  28.92%
Ve e 217.80 334.46 178.87 192.12 201.07 HRARE 15.25% 8.03%  -27.30% 9.39%  11.92%
4% 192.34 156.86 60.64 -42.78 -59.37 Pkl 117 1.72 1.71 1.95 1.99
HRME -204.16 -123.29 -123.68 -123.68 -123.68 #F e FE 0.97 1.50 1.42 1.38 171
TEFEEH -1,022.13 235.35 817.08  -1,22455 1,074.07 BERRS
*e 826.11 -917.76 41.80 29.03 49.01 LR AR B 4 R 417 4.37 4.07 4.75 4.75
ZEEHALR 455.96 342.45 1,911.06 -87.80 2,344.04 VXS E S 6.02 5.73 6.72 6.33 6.80
TR H 3,665.08 2,253.98 4207 81.47 55.00 S Wl 0.46 0.37 0.41 0.53 0.56
KR 1,490.60 -421.00 0.00 0.00 0.00 FRRAF (L)
Hpb -7,840.22 -2,489.55 -33.03 -3.20 13.84 RN E 0.21 0.31 0.46 0.53 0.59
BEZHALR -2,684.54 -656.57 9.04 78.27 68.84 HFRZEINER 0.22 0.17 0.94 0.04 1.15
TEAR R 5,967.38 6,318.53 90209  1,197.79 1,275.16 I F T 27 468 492 5.03 525
JEABRA 1,314.51 3,457.14 3.69 65.27 68.10 fEE R
Hpd -4,967.92 -6,702.78 6,843.24  -1,697.36 -1,973.87 AR 45.28 30.52 20.75 18.09 16.27
EREHAER 2,313.97 3,072.88 -5,937.46 -434.29 -630.60 ok 353 2.04 1.94 1.90 1.82
LR T FHHeh 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 23.89 14.33 13.52 11.29
A3 iR 85.39 2,758.7 -4,017.3 -443.8 1,782.2 EV/EBIT 2158 3229 16,58 1557 1291
AR R A3 IRE . RIGEAFR AT
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RAE H IR R I BURATE R AR, RXGESR A RER A S AR S rEGE L VRS A AN — SO T ai it -
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AT T 55 LI AN e i i S R AR BRI 55 . BRILE,  B8EBE R B 7 RS B R KUIE SR K/ B AR R B AT Eﬁﬁ%m$ﬁ¢M5 FURERID]
TEAERZE PSS, BEBE B 2R AR S BB B A P e e — 225 K HfE

zERr BE iy} Hbhk
. A X TR B X A R 995 TR F)
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