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HH %4 (601069) \HLsk

—4& Mg, N8 kg kg Lk
B4
02K 23 A 27 B 8 i) A A F A LA IREAR, Bkl A11.131en, & E

FF#389.74%; 20165F )3 & T4/ 8 Tl 694+ AH1.271ex, &L
B #132107.84%; A AERICE AH0.199T, iR 5 H3104.52%.,

BIEEE:

> FEFHRAEK, RNERLARSA

2016 F4F4 % 4£4260.76F %, tbExFHEMmA16%; 25FHEXE
3961.82F 5., tLEAFIEMm0.48%. % ETAFEM Lk, NaFeLsH
TR EL3E An14.11%. 55— &, A8 69 AR LT 40.4%, 232016
FH LA 5% 2)30.83%, FlIEMETTIAE H Lo

> BRMBIR, BENATREE

o 8] AL M 300F 7 F AR FT R AIES K, QIE1LINET A, 104 %7
B, PHZETREELH6004, HIE2016F K, N & H AL L,
ETERATENET A By S IR, NIAGTREEA LR

> deHskiE, &4 EERBEKR

N 8] 4k 4-2016F B0 10.541C, & ik BN 5] BB ALA994.7%. A 8] 4
YRR ARLE, HAeMAE LKRABKRAANSFE, REUNE, B
FRe & Lik50£ T/ 5], 13841083 3 7T 34£0.3412, 3 B EPSH#/20.05
T, MG BE A,

> BTHER

o SR e A B AR 09 2 8 WA, 1312017-2019570.24 L. 0.27 A=
0.317, *BPE89.1X. 79.1XA4768.1X. /4 889 £ &4 & 18 T k43t &4
MHtaXE, AREE, T “EE” TR

> RERT

BN TR A8 F &5 H RE AR

W 5 $ AR A b 1A 2015A 2016A 2017E 2018E 2019E
FLHAN (BF L) 1014.42 1113.26 1168.92 1227.37 1288.73
HEE (%) -5.67% 9.74% 5.00% 5.00% 5.00%
EBITDA (&7 ) 238.72 301.39 304.98 342.51 371.85
A (B ) 60.89 126.55 150.27 169.33 196.68
HEE (%) -22.35% 107.84% 18.74% 12.68% 16.16%
EPS (/) 0.10 0.20 0.24 0.27 0.31
T A% (PIE) 219.87 105.79 89.09 79.07 68.07
4% (PIB) 8.38 7.85 7.29 6.75 6.21
EV/EBITDA 58.15 46.11 45.07 39.81 36.13
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GUOLIAN SECURITIES

BEL1: AN HE

pdal k71 #HE

2EFEHAL 20154 20164 201TE 2018E 09E  REFFL 20154 20164  2017E  2018E  2019E
b 177.64 23357 233.78 24547 23775 BkMA 101442 111326 116892 122737  1288.73
E M 2002 2395 23.08 26.30 2333 ®EEE 73043 69492 72473 74869 7134
HATBRA 620 18.67 10.32 19.63 1130 BEAEERHM 077 23.66 2484 26.08 27.38
B 378.61 37335 41097 401.56 45761 BEEA 3901 228 239 251 264
2] 5.90 182 482 482 492 FE%A 17958 18728 19755 20620 21264
APF P ST 588.46 639.98 69639 711.20 73043 H4&%A 31.63 2162 2270 2253 16.10
EfAn 047 0.49 0.49 0.49 049 FEAEHE 166 3.02 2.00 200 200
bR 111295 1120.12 1034.77 1208.74 120473 aABETHEE 0.00 335 2.00 2.00 200
¥ 25099 27298 372.98 200.00 20000  iEddeE 0.01 0.02 0.00 0.00 0.00
AHEA 196.39 17428 468.58 45574 42090 i 0.00 0.00 0.00 0.00 0.00
HeedeEs e 320.89 336.06 4436 40.80 4074 BLEAR 66.40 18385 19671 22135 25672
FAPF 5 1882.19 1923.92 1921.67 1905.76 1888.85  FashadE 1236 2038 -3.00 -3.00 -3.00
B 2470.65 2613.91 2618.06 2616.96 263930  #MEH 7877 16327 19371 21835 25371
E£=t 23 430.00 300.00 33549 262.44 3902 HEE 17.38 36.72 4344 4902 57.04
s T 211.14 180.97 26041 205.90 27560 AHRA 60.80 12655 15027 16933 196.68
E20) 102,07 28058 21.04 36.71 2124 rmmEsms 0.00 0.00 0.00 0.00 0.00
A h ke 74322 780.55 636.94 505.05 35506 BEFHAGHHHE 6089 12655 15027 16933 196.68
EHELAH 0.00 0.00 16.7% 0.00 0.00
smzik s s 4w 4w
R4 38.66 63.44 6344 6344 6344 20154 20164 2017E  2018E  2019E
EamH fi et 70.44 68.29 85.08 68.29 6829 RE®RH
LE: oy 813.66 848.84 722.02 57333 12424 BRAEA S567%  9.74% 5.00% 3.00% 3.00%
drgrEkE AL 0.00 0.00 0.00 0.00 000  EBIT 2986%  6398%  1827%  1167%  1239%
BE 636.00 636.00 636.00 636.00 63600  EBITDA 063%  2625% 119% 1231% 8.56%
¥ W% 508.14 508.14 508.14 508.14 50814 BEFELS4#0 3343% 10784% 1874%  1268%  16.16%
BAkE 43439 560.34 69131 838.90 101033 HARA
B RS e 1508.53 1704.48 1835.45 1983.03 215446  £4E 27909%  37.58%  38.00%  39.00%  40.00%
fith Al R R E B 2412.19 255331 255747 255637 257871 £ 600%  1137%  12.86%  13.80%  13.26%
ROE 381% 742% 8.19% 854%  9.13%
2EFEHAL 20154 20164 201TE 2018E 2019E 2HE®RA
#45 4361 140.80 150.59 169.65 19700 £ A%E 3293%  3247%  273%%  2181%  1607%
$ AR 133.16 12829 100.26 11391 11491 @HkE 0.79 0.38 109 141 211
HHEA 27.56 19.63 11.01 10.26 322 @#kE 027 0.40 0.44 0.60 0.87
BEES (EhHeT) -115.64 133 3542 941 3603 WE®RA
FEFLEES 17.97 3343 63.17 5137 6340  EaEmkEEE 54.64 4882 54.36 4908 5455
E2 252 10.28 2,00 200 200 HEEEZ 193 185 176 1.86 177
EEFHALA 114.19 267.11 291.61 233.85 3448 EfH%#L 041 043 0.43 047 049
Fax® 20445 184.01 100.00 100.00 10000 HEM&E (A)
£HaEF 50.56 9140 0.00 0.00 000  Eades 0.10 0.20 0.24 027 031
R4 135.08 64.40 253.37 032 032 SmsEsen 0.13 042 0.46 0.40 0.54
#EFTHALEA -128.93 21101 -353.37 -100.32 -10032 EmaeE s 231 2.68 289 312 339
LSS -300.00 -130.00 7228 -109.84 20342 4EfERE
AR 419.82 0.00 0.00 0.00 000 wAZ 21987 10579 89.09 79.07 68.07
R 4717 149.15 -30.31 -32.00 2847 HaE 838 7.3 729 675 621
ERXZHaLR 72,63 19.13 41.97 -141.84 23180  EVEBITDA 58.15 46.11 43.07 3981 36.13
S 3 5791 7525 -19.79 1L.69 1227  EVEBIT 131.50 80.28 67.13 50.65 5228
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