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¢ RAARG=FER , BEFEWHEREE . AFRI=FEEWANS 45.27 12
7C . BB 3.24% ; %FiEA 3.03 1Z7T , EHIEK 3.90%, HPFE=EE
WIN\A 15.58 1Z7T , RILLIEIE 15.63% ; i&FIiEA 1.09 1Z7T , FILLIGK 62.09%,
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22.25% , [ELLIEIN 0.31 MEDR. AENEERETHENGOREE | BFHEENE
EIEF =LV F2IMHLRTEES. USERAR=FE9-335 A7t , =FH
HAM55 28 F9-1399 o7t , EINEERERHTSFARTRE  SHLQAICR
W tERIRD . EINBINIEIN 89% , R T ETTEATHIRI I MKGRETEL,

¢ 2R T ERTEREEGRE , AFIMNRERA . EIRERADENT
BERHERIERT , RBSFERITURARSTATHE "E=" #inErr—m
i, ATINEF=REE , FWREA IPD AR |, EREMLBRTE  EaEs
BinmR. IEHBUREFFRMNEEAHNONRIF - RBdEREE. 2
BSREKENEASHEM T FREELT) , FURIHEEETS  AT5F8
BREATAMEXERISH-HEBIIXRER TN, BRI EHRHEERES
BriE , B EREEEERAATFRINESIE RS,

& IFEEIN : RITFNAT] 2016 FZF 2018 FEIRIKESS R 0.69, 0.74 0 0.81
TC. NERTIEFHTSARL  F=FEIGEREK , WRIBaEEEW. &
IEEF1E15-A I .6 DB BIRNA 13.5 75 . FBHTF 2017 £ 18 EHEISHRE,

& RPESHRT : AW MTHING ; HimESARTnE.

WMSEHRSKE
SitEFE 2014 2015 2016E 2017E 2018E
FEWN(EHTT) 6,701.0 5,685.7 5,984.7 6,428.8 6,990.7
ELCIE (%) 2.3% -15.2% 5.3% 7.4% 8.7%
EFEERTT) 589.7 435.5 457.9 508.8 562.7
EIECIBK(%) 6.9% -26.2% 5.1% 11.1% 10.6%
EFIE(EHATT) 569.0 397.5 427.5 456.4 502.2
EIECIBK(%) 13.3% -30.1% 7.6% 6.7% 10.0%
BRIEEGT) 0.92 0.64 0.69 0.74 0.81
PE 12.6 18.1 16.8 15.8 14.3
PB 1.9 1.8 1.7 1.6 1.4
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Huajin Securities ANEIRIR/ TR
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 6.701.0  5685.7 5,984.7 6.428.8 6.990.7  fEiEkEE
SR AS 5,303.5 4,426.8 4,649.6 4,990.0 5402.4  ENMENERKER 23% -152% 53% 7.4% 8.7%
Bl FEs 34.8 42.1 321 385 437  EFEEKE 6.9% -262% 5.1% 11.1% 10.6%
HEZEMH 339.2 335.6 357.3 399.2 421.4  FFEERE 13.3% -30.1% 7.6% 6.7% 10.0%
EIRZEF 4385 466.0 481.8 488.4 555.6  EBITDA &K= 5.3% -223% 52% 10.3% 7.9%
W55 1.2 -16.5 2.5 4.2 3.4  EBIT xR 46% -29.1% 8.7% 12.7% 10.3%
BrEREIRK 22.9 31.6 36.2 30.3 32.7  NOPLAT &= 3.6% -286% 87% 12.7% 10.3%
AN EEEIE - - - - - BEEAERKE 0.0% 13% 7.0% -8.8% 2.8%
R el 28.9 35.4 275 30.6 312 BRI 11.8% 53% 6.9% 82% 7.8%
EdLFiE 589.7 4355 457.9 508.8 562.7
InENINERE 132.0 70.5 84.3 69.4 748 EBFIgEH
FligeEm 7217 506.0 542.2 578.2 637.4  FEFI=R 20.9% 22.1% 22.3% 22.4% 22.7%
R FFriSH 114.8 77.6 83.2 88.7 97.8  EFLER 88% 7.7% 7.7% 7.9% 8.0%
FE 569.0 397.5 4275 456.4 502.2  EFIER 85% 7.0% 71% 71% 7.2%
EBITDAEIIN 11.6% 10.6% 10.6% 10.9% 10.8%
EEfAEE EBIT/EIIN 88% 7.4% 7.6% 80% 81%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 529.9 890.3 856.4 1.479.5 1.787.1  AFERER 27.4% 26.7% 22.9% 25.2% 23.4%
R MERET - - - - - ffERGESEEE 37.7% 365% 29.7% 33.8% 30.5%
LR 851.7 866.3 1,050.5 1,100.3 1,129.7  REpbEER 238 250 3.08 296 3.40
R EESE 305.3 224.9 245.6 294.8 3015  JEmfHEER 165 1.86 230 227 262
FRATHRER 65.7 55.2 119.8 48.1 1295  FISIRREEE 51253 -25.33 -180.69 121.45 165.52
FEe 1,022.9 914.3 971.3 1,079.7 1,178.7  EizkEh
Hthimanar- 583.1 624.3 589.3 598.9 604.2  EEETERERE 89 105 98 84 70
A HHE SRS 98.3 98.3 65.5 87.4 83.7 RNEWEARELERE 75 89 95 94 88
HFEEREHRE - - - - - REIEFRRERE 173 220 223 236 251
KHEARRAUS R - 05 0.5 0.5 05  RIIIKFREEEREL 43 54 58 60 57
MBI - - - - - EFEREEREXRE 56 61 57 57 58
BEE&E= 1,613.7 1,711.9 1,544.3 1,443.6 1,292.1  REREEEREL 284 355 348 345 343
wEEIR 89.1 40.6 87.8 75.8 619 IREBANFEERE 175 207 205 189 168
ToREr= 217.0 230.3 216.2 202.0 187.9
HibiERahEr= 119.6 75.2 75.3 86.4 75.0 ERRAE
< S 5496.3  5,732.0 5,822.5 6,497.0 6,831.7 HEBER 51% 5.9% 6.0% 6.2% 6.0%
EEARS - 150.0 - - - EEHER 6.5% 82% 81% 7.6% 7.9%
REFHER 882.7 769.8 812.4 929.5 9842 WSEBER 0.0% -0.3% 0.0% 01% 0.0%
RfTEESE 3216 304.7 236.2 370.0 313.0 =#FHEIIAN 11.6% 13.8% 14.0% 13.9% 14.0%
HithRahiR 209.6 208.1 195.0 252.9 2108  IREEHRE
KEBER 9.5 7.8 - - - ROE 149% 9.8% 9.9% 9.8% 10.1%
HithdEmRahtaf® 82.7 91.4 88.2 87.4 89.0 ROA 11.0% 75% 7.9% 7.5% 7.9%
RREE 1,506.2 1,531.8 1,331.7 1,639.8 1,596.9 ROIC 15.3% 10.9% 11.7% 12.3% 14.9%
DEBRIRINGS 161.7 159.6 189.5 2221 258.7  PLIISHR
[Z 616.8 616.8 616.8 616.8 616.8  DPS(JT) 030 020 022 023 026
Bl 3,211.7 3,424.1 3,684.5 4,018.3 4,350.2  DEIHEER 32.5% 31.0% 31.4% 31.7% 31.4%
BEERIES 3,990.1 4,200.3 4,490.9 4,857.2 5234.8 REWESER 26%  1.7% 1.9% 2.0% 2.2%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 606.9 428.4 4275 456.4 502.2  EPS(7T) 092 064 069 074 081
A BRORESS 189.8 188.5 181.7 189.4 192.2  BVPS(IT) 621 655 697 751 8.7
BrEmEES 22.9 31.6 - - - PE(X) 126 181 168 158  14.3
NIANBEZENIRK - - - - - PB(X) 1.9 1.8 1.7 1.6 1.4
55#EH 1.2 -13.2 25 4.2 3.4  PIFCF 153 143 102.2 9.6 17.2
AR -28.9 -35.4 275 -30.6 312 PIS 1.1 1.3 1.2 1.1 1.0
DEBRIRIRES 37.9 30.9 315 33.1 37.5 EV/EBITDA 85 10.7 10.1 8.2 7.3
BEASHIZE -212.0 -53.6 -365.6 172.7 -256.7  CAGR(%) 6.9% 8.0% -53% -6.9% 8.0%
FEFN=ENETE 661.6 551.2 245.1 825.3 4474  PEG -1.8 2.3 3.2 2.3 1.8
IREENTFENSRE -262.7 -132.2 13.1 -53.7 221  ROIC/WACC 15 1.0 1.1 1.2 1.4
MEENENSRE -290.2 -67.4 -292.0 -148.5 -161.9
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Hugjin Securities NEMRR TR,

LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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Huajin Securities NEMRR TR,

FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFRER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE LS E
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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