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GUOLIAN SECURITIE

AE = (000999) \EH4 W%
—Sr By, KRR

FiF:

AR27T AW, NS K —FAR, REMA, V3B THN S A #6441 A
3751, # EFRMIE19.95%; FLMAAH2457LL, & EFRHE
15.24%; % AFMILHE #0.3871, % EFFIHH18.75%, #F4HM,

BEE&:

> “PAE+ShAE” HHhFFIHEMEK19.95%.

B —EE B AAEA IS T EAFEK, it R KRETHAA
FE: 1) FXREH K, 2) BABE, OTCHERA L 4afafigk, »na)
BEOTCARIRAY Ak Az AL B, Tt A RIS TT k57T LARBAREIE K By
WA AR A B KK EH T, AT S EZAB K AT %o B obmE
B E et ERA AN GRKIERF ), FeRiEIESEL
AR AEA KR I BT B 2R

> MEFRBKLE, FEFALRRT.

A& M8.81C (B8 K18%) , F T MAARKF, M5 9% AkA i,
HEARRF NG &R RIEREIE, WA R EEE RNFE T EIFH. 79,
NEETFHYBZ K B ey 2 AN 7% T (A2017450 18 &M
RIX &G0 FIRAI0F A AH10-205F2 1), ) FitTHEITF LGS
9007 7o

> BAIFM BARE

2 SOTCHR K IAZALE], = AR HINA], 4772 & b4t
HAR P BB, R R AR O KRR, KIMARAL
1F%0E, M17-194FEPSH#%1.50. 1.75. 1.96T/A%, *Fi B AT M
PE#%418.5. 15.8. 14.14%, ## “IfH" T4,

ReRT: BHMRB T, FHEHH T EALTL

Wt 4 $ e e tb1E 2015A 2016A 2017E 2018E 2019E

TR (BF L) 7,900.19 8,981.72 10,400.83 11,700.94 12,812.53
HEE (%) 8.57% 13.69% 15.80% 12.50% 9.50%
EBITDA (&7 ) 1,792.36 1,774.75 2,105.67 2,405.60 2,638.72
FAE (BA L) 1,249.23 1,197.84 1,464.34 1,709.18 1,916.44
HEE (%) 20.59% -4.11% 22.25% 16.72% 12.13%
EPS (/i) 1.28 1.22 1.50 1.75 1.96
A% (PIE) 21.63 22.56 18.45 15.81 14.10
4% (PB) 3.57 3.14 2.68 2.29 1.97
EV/EBITDA 15.41 15.57 13.77 11.79 10.24
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BEL: BHTNHZ

Al RLE #H &
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHL 2015A  2016A 2017E 2018E 2019E
il -15.47 23669 1,560.12  1,755.14  2,564.15 L2 9N 7,900.1 89817 10,400.8 11,700.9 12,8125
MR+ E A 2,390.22  2,784.97 3,207.90  3,534.08  3,848.39 Bl A 3,067.0 3,362.2 3,848.31 4,30594  4,702.20
FAT IR 2K 71.60 74.31 92.69 94.17 109.89 7 LA e R 109.88 150.69 174.50 196.31 214.96
B 910.56 904.79  1,172.99 1,151.88  1,386.93 a3 Al 2,677.2 32795 3,733.90 4,165.53  4,548.45
e 867.77 407.56 407.56 407.56 407.56 &1 773.70  873.65 988.08  1,094.04  1,191.56
A E A 422468 3,934.95 644126 6,942.83 8,316.91 W %-%% A 4.49 14.29 32.43 25.06 -4.55
KA AR 14.50 5.71 5.71 5.71 5.71 R BAEAR K 19.72 36.93 36.93 36.93 36.93
Bl =2 7~ 271438 2,947.17 2,97819 2,988.07 2,981.94 NAMAEE B 0.00 0.00 0.00 0.00 0.00
FEHEIAL 362.36 325.15 320.00 320.00 320.00 R HIKE -1.04 -0.89 0.00 0.00 0.00
P/ s 1,73091  1,811.27 1,767.75 1,72350  1,678.38 HAb 0.00 0.00 0.00 0.00 0.00
HAAER AT~ 1,861.06  3,263.93  4,055.95 4,547.83  4,839.71 2 I F7H 1,247.0 1,263.4 1,586.69 1,877.11 212297
ERFF A 6,683.20 8,353.24 9,127.61 958512 9,825.75 R B 231 281.96  189.73 150.33 150.33 150.33
el 10,907.8  12,288.1  15,568.8 16,527.9  18,142.6 LARCP-E i 1,529.0 1,453.2 1,737.02 2,027.45 2,273.31
315 0.00 19.88  1,371.78 723.90 0.00 P34 25430  245.44 260.55 304.12 341.00
AT K+ Z 3 924.55 903.64 1,188.83  1,152.47  1,404.28 A4 12747 12077 147647 1,723.33 193231
HA 1,789.24  2,133.82  2,300.95 2,220.94 237543 VERARBE 25.47 9.92 12.13 14.15 15.87
R e 2,713.79  3,057.34  4,861.56  4,097.31  3,779.72 V2 & F &N & 12492 11978 146434 1,709.18 1,916.44
KA 8 R AT 499.68 499.86 499.86 499.86 499.86
K H AT 0.00 0.00 0.00 0.00 0.00 ERE 3
H A 20.27 9.62 9.62 9.62 9.62 2015A  2016A 2017E 2018E 2019E
e R RS 519.95 509.49 509.49 509.49 509.49 R )
St ot 3,233.74 3,566.83 5371.04 4,606.79  4,289.20 L2 ON 857%  13.69% 15.80%  12.50% 9.50%
Y ERFRAE 102.46 106.33 118.46 132.61 148.48 EBIT 21.56%  -4.30%  20.56%  15.98%  10.53%
A 978.90 978.90 978.90 978.90 978.90 EBITDA 17.83%  -0.98% 18.65%  14.24% 9.69%
AN 1,108.36  1,101.08  1,101.08  1,101.08  1,101.08 12 & T & 8 21229 -4.11% 22.25% 16.72% 12.13%
RS & 548442 653504 7,999.38 970856  11,625.0 BRI S
AR H A 7,67414 8721.36 10,197.8 11,921.1 13,853.4 ERXES 61.18%  62.57%  63.00%  63.20%  63.30%
AF AR A MB Y 109078 122881 15568.8 16,527.9 18,1426 EEIES 16.14%  13.45% 14.20% 14.73% 15.08%
ROE 16.50%  13.90% 1453%  1450%  13.98%
ALEREER ROIC 16.40%  13.30%  14.92%  13.42%  13.72%
$EBFL 2015A  2016A  2017E  2018E  2019E B
A 1,072.55  1,191.02 1,34868 159555  1,804.53 " AR E 29.65%  29.03%  34.50%  27.87% = 23.64%
EiglaE X 257.34 305.73 334.70 351.57 368.43 AL E 1.56 1.29 1.32 1.69 2.20
%% R 26.47 25.50 33.96 26.59 -3.02 iR 0.90 0.86 1.00 1.31 1.73
B -61.06 9.62  -268.19 2110  -235.05 BB
TEFTEEH -86.78 -133.39 11.01 -444.03 76.29 SO TK #B) 4% 3.37 3.29 3.31 3.38 3.40
it 49.80 11.37 36.93 36.93 36.93 BN R HE 3.37 3.72 3.28 3.74 3.39
ZEEHAER 1,258.32  1,390.61  1,497.09 1,587.70  2,048.11 BT RHEE 0.72 0.73 0.67 0.71 0.71
AL 330.65 354.33 346.00 346.00 346.00 FRAER (L)
KA F 3,669.87  4,134.43 800.00 500.00 300.00 HROE 1.28 1.22 1.50 1.75 1.96
e 3,210.70  3,264.51 127.78 127.78 127.78 HRZEENL 1.29 1.42 1.53 1.62 2.09
BEEDHALR -789.82  -1,2242  -1,018.2 -718.22 -518.22 FRR AT 7.73 8.80 10.30 12.04 14.00
A AR -32.62 19.16  1,351.90 -647.88 -723.90 R
REA BRI 0.00 0.00 0.00 0.00 0.00 &% 21.63 22.56 18.45 15.81 14.10
Ak -609.90 -243.39 -33.96 -26.59 3.02 g E 3.57 3.14 2.68 2.29 1.97
EFEFHALR -642.52 22422 1,317.94  -67447  -720.88 EV/EBITDA 15.41 15.57 13.77 11.79 10.24
RAA R -172.61 -55.85  1,796.81 195.02 809.01 EV/EBIT 17.99 18.81 16.37 13.81 11.90
HAERF: N RE. BIIERF AT
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