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B4R (000898 )

B AORBENBBPE, ZaRIbRX

Ei.

38 285, HINRIDAT T 2016 FEEIRS: NF 16 FLIF UL 578.8
12, BILLIEE 9.71%; IFAEHEFiE 16.2 12, BIELEEAN 135.18%; EA, 1604
SCINET 168.4 12, FEILLIEI 50.4%, KL EF 7.9%; 1I3&4%F)E 6.4 12,
HS AR, KT 5.6%.

®GRRTE, HRLBHER

ZILEDBXHRT REEEFE, BINERT WARZRERKY KRE 88
20%; #8823 12M/FRFEFRES . 6500 5 IE/Fikl bS], BE
NEN. XEHT ARFENBBEE, R ZAERTS, EF AR
%, NRBDEARRHEEIZIE, AFQERERE.

MARLHRE, RUNKRBRADRANGHALS

2016 FREWAKRIRA 10 1270, BRFATRT “RESEREFHTSE
EEZMEN” & 20 MER “+=h" FHXEIUSERBRRIIF; &iE
FimEISER T ‘=B RAELZ2FHEN % 19 EREINERSE
ARHATR . W5h, ATHERFRIIENE, KRB TEINERERES
RAF, SEARERFARGHLE, RARHREIH. SIEED.

ik, ZmAitiR
BRI IRAbE TV B, (FARICMK SRR LRk, iRt
XMBBE . BERIRXIT IR, S hZm. —75mE, Kt
TR ERNERI TN, BRITITIESRE ANk AR
BE. 3—AH, FIRERERLE, EERASHTEN~m
FRRET, FFRsS.

REHSAR, BFINFR

SHLEMNERSENE, 2016 FRMNIE LK, A8 2016 FUS&HIMKIE
WE, BINERAST AR RMNBBPE, FIFAERERRE. AR
B3, IRMVERERATRARBCIFCINEESD, BAFRMINE, T
NEMVER, A, AT RIEE T W EM, 2RIBKERH EHNE,
XAUMBBEE, gFTmTHRILRS, it 2017-2019 & EPS 504
0.66,0.74,0.8 75, IIRI PE J984,7.57 &; BRBEATFATIINITFR.

MBSIRR: HENMEARRTEL. BUEFNE, QABEES

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 52,759.00  57,882.00  60,880.00  63,500.00  64,000.00
HER (%) (28.75) 9.71 5.18 4.30 0.79
EBITDA(E G 7T) 1,398.00 6,328.00 7,796.81 9,843.88  10,377.70
#HEEBTT) (4,593.00) 1,616.00 4,772.25 5,380.63 5,808.53
HER (%) (594.94) (135.18) 195.31 12.75 7.95
EPS(TT/BR) (0.63) 0.22 0.66 0.74 0.80
THEER(P/E) (8.81) 25.03 8.47 752 6.96
%R (P/B) 0.93 0.90 0.82 0.75 0.68
MHHEP/S) 0.77 0.70 0.66 0.64 0.63
EV/EBITDA 36.35 9.00 6.68 411 3.45

BEBRIR: wind, XKRIESHRFT
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A S5 TR

BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 3,601.00 1,968.00 4,870.40 5,080.00 7,029.60 B 52,759.00 57,882.00  60,880.00  63,500.00  64,000.00
RIKTUER 1,172.00 2,304.00 1,175.85 83.42 84.73 Bl A 49,469.00  50,186.00  50,590.00  51,560.00  51,600.00
FRAT TR 2,493.00 2,586.00 2,900.15 2,815.31 2,697.25 Bl Fie R0 224.00 271.00 239.55 272.25 275.29
=i 8,008.00  10,466.00 815442  11,054.90 7,983.67 B 2,311.00 1,928.00 2,000.00 1,902.10 1,900.00
Hih 8,321.00 8,352.00 9,270.98 9,743.63 8,964.53 B 1,808.00 1,626.00 1,700.00 1,500.00 1,500.00
maEr-at 23,595.00 25676.00 26,371.80 28,777.26  26,759.77 5528 F 1,346.00 1,286.00 1,200.00 800.00 800.00
KEARAIS B 2,673.00 2,968.00 2,968.00 2,968.00 2,968.00 RrFERERE 1,869.00 1,421.00 1,800.33 1,696.78 1,639.37
e 51,014.00  49,065.00  47,388.68 4534699  43073.07 NRMBEZENES 4.00 0.00 1.33 0.44 (0.74)
EREIR 2,852.00 2,232.00 1,375.20 873.12 553.87 KRREW 391.00 427.00 497.00 497.00 497.00
FTREF 6,086.00 5,755.00 5,603.36 545172 5,300.08 Hith (790.00) (854.00) (996.67) (994.89) (992.52)
Hith 2,376.00 2,373.00 2,638.40 245557 2,485.06 ELFE (3,873.00) 1,591.00 3,848.45 6,266.31 6,781.60
ERBE=EIT 65,001.00 62,393.00 59,973.64 57,095.40  54,380.08 SN2 9N 182.00 61.00 134.67 125.89 107.19
Bregit 88,596.00 88,069.00 86,345.44 85,872.66  81,139.85 Bllshbsz 72.00 32.00 83.67 62.56 59.41
S2HRMERR 16,319.00 1899500  13,972.93 2,692.42 0.00 FIESER (3,763.00) 1,620.00 3,899.45 6,329.64 6,829.38
R HER 790500  11,733.00 8,105.04  11,643.83 8,419.36 FriSHs 837.00 5.00 (867.35) 949.45 1,024.41
Hith 18,780.00 6,061.00 11,9513  13,871.50 8,848.28 EFE (4,600.00) 1,615.00 4,766.80 5,380.20 5,804.97
bl =ynd 43,004.00 36,789.00 33,373.10 28,207.76  17,267.64 DERRIRE (7.00) (1.00) (5.44) (0.43) (3.56)
KHAfER 962.00 1,296.00 0.00 0.00 0.00 HAETEATERE  (4,593.00) 1,616.00 4,772.25 5,380.63 5,808.53
RI{HRE 0.00 3,944.00 2,642.33 2,195.44 2.927.26 R (7T) (0.63) 0.22 0.66 0.74 0.80
Hith 949.00 752.00 897.00 866.00 838.33
Rt 1,911.00 599200  3,539.33 3,061.44  3,765.59
mRET 44,915.00 42,781.00 36,912.44  31,269.20  21,033.23 EEMSHE 2015 2016 2017E 2018E 2019E
DEERIRINGE 407.00 406.00 400.83 400.41 396.92 Blii<BER
BRA 7,235.00 7,235.00 7,235.00 7,235.00 7,235.00 ST 9N -28.75% 9.71% 5.18% 4.30% 0.79%
N 31,519.00  31,519.00  31519.00  31,519.00  31519.00 EAlF)E -347.48%  -141.08% 141.89% 62.83% 8.22%
B 35967.00  37,583.00  41,797.17 4696806  52474.70 HEFEATEFE -594.94% -135.18% 195.31% 12.75% 7.95%
it (31,447.00)  (31,455.00) (31,519.00) (31,519.00) (31,519.00) ®FIRED
BRI ST 43,681.00 45288.00 49,433.00 54,603.46  60,106.62 SRS 6.24% 13.30% 16.90% 18.80% 19.38%
REMRENIEE  88596.00 88,069.00 8634544 85872.66 81,139.85 EF) R -8.71% 2.79% 7.84% 8.47% 9.08%
ROE -10.61% 3.60% 9.73% 9.93% 9.73%
ROIC -4.75% 4.81% 9.44% 9.90% 11.88%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R (4,600.00) 1,615.00 477225 5,380.63 5,808.53 Rtz 50.70% 48.58% 42.75% 36.41% 25.92%
HrIAREsH 3,925.00 3,451.00 2,748.36 2,777.57 2,796.10 ERRE 45.00% 42.94% 33.21% 24.32% 31.61%
#5522 1,345.00 1,281.00 1,200.00 800.00 800.00 mantkE 0.55 0.70 0.79 1.02 1.55
RERSK (391.00) (427.00) (497.00) (497.00) (497.00) REILLER 0.36 0.41 0.55 0.63 1.09
BB e 5,603.00  (9,084.00) 1,701.44 391986  (3577.20) Eizteh
HE (745.00) 7,513.00 (4.12) 0.01 (4.30) RIWIFR BEEER 34.88 33.30 34.99 100.85 761.24
KEFIER 5,137.00 4,349.00 9,920.94  12,381.07 5,326.12 TR 5.59 6.27 6.54 6.61 6.72
BRASTH 5,135.00 1,046.00 (85.00) 111.00 7767 RBFEEER 0.59 0.66 0.70 0.74 0.77
KEIS R (462.00) 295.00 0.00 0.00 0.00 sristE (7)
Hith (7,401.00)  (1,891.00) 519.33 305.11 370.81 SRl -0.63 0.22 0.66 0.74 0.80
RREDIASTR (2,728.00) (550.00) 434.33 416.11 448.48 BREEUSHE 0.71 0.60 1.37 1.71 0.74
R ER 21,868.00  24,396.00  18,764.93 7,187.08 4,463.89 SR%EF 5.98 6.20 6.78 7.49 8.25
RN EhE (946.00)  (1,294.00)  (1,264.00) (800.00) (800.00) faEHER
Hith (21,438.00) (28,515.00) (24,953.80) (18,974.66)  (7,488.90) HmEx -8.81 25.03 8.47 7.52 6.96
ERFEDNEST (516.00)  (5,413.00) (7,452.87) (12,587.58) (3,825.01) mEE 0.93 0.90 0.82 0.75 0.68
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.35 9.00 6.68 411 3.45
&G INER 1,893.00  (1,614.00) 2,902.40 209.60 1,949.60 EV/EBIT -20.11 19.79 10.32 5.73 472
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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