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0.07 5 0.17 &, 4% 8 A 28 B 8.35 LAAMITH, /Ly PE 254 123.2 455 50.3 12.
BRI G S, #RERENERE A RGN %, GALT “HEH BIETITA,
8. R4

B Mk 4KiaTHE. AABAR,

AREAE T F RGeS A T8 www. ccnew. com
H IR RE — &R F B F4 R/ EOR



C

¥ R gr A%

CENTRAL CHINA SECURITIES %’Tgé%
WS- BE TR FelbAEEABILE (BFA)
bES 20154 20164 2017E 2018E 2019E W 448 45 20154  2016A  2017E 20188  2019E
L2 N 277,048.5 274,196.8  270,111.3  281,996.1  301,707.7 sk
B B kR 207,704.3  211,584.0  201,638.0  203,460.2 211,647.9  BLIEABKkE -4.0%  -1.0%  -1.5% 4. 4% 7. 0%
884.7 1,064.1 1,080. 4 1,128.0 1,206.8  ZhAlEEKE —64.1% -104. 8% TeET 132.1%  43.4%
AL K
e A 31,965.1 34, 646. 2 32,413. 4 32,993.5 34,998.1  AANEKE -12.8% —95.6% 1267.5% 144.8%  45.9%
28 3 19,839.8 19,873.9 19,718.1 19,739.7 20,516.1  EBITDA 3 % -9.0% -11.2%  18.7%  19.3%  14.7%
4% ) 6,493. 4 3,855.0 2,222.0  -1,189.5 -2,443.3  EBIT k% -39.7% =70.7% 220.6%  76.8%  39.7%
T RAEAR K 4,089.8 4,177.1 4,800.0 5,200.0 5,600.0  NOPLAT 3% % -39.9% —67.8% 220.3%  71.5%  39.7%
do: AAMHEE Sl 45.1 -14.2 16.6 20.0 200  HHEFAMEKRE -3.2% T.4%  -11.4% -22.4% -27.1%
FF AL E -405. 3 743.0 1,000.0 800. 0 600.0 AR EHEE L6% -1.5%  31.9% 4. 9% 6. 7%
&b F)E 5,711.2 -274.8 9,255.9  21,484.1 30,802.0  FliEE
iz i e SR 8,155.5 856. 0 -1,300.0  -1,400.0 -1,500.0 A% 25.0%  22.8%  25.4%  27.9%  29.9%
)78 &5 13, 866. 7 581.3 7,955.9 20, 084. 1 29,302.0 FRAlEF 2.1%  =0.1% 3. 4% 7.6%  10.2%
e FTAFHL 3,432.3 101.3 1,392.3 4,016. 8 5,860.4  AAEE 1. 3% 0. 1% 0. 8% 1. 8% 2. 5%
18 3,471.6 154.1 2,106. 9 5,157.6 7,524.8  EBITDA/%E ki 30.5%  27.4%  33.0%  37.6%  40.4%
K= Rtk 2015A 20164 20178 20188 2019E EBIT/ & bl 4. 4% 1. 3% 4. 2% 7. 2% 9. 4%
i e 22,006.9 25,394.7 27,362. 0 97,146.9  169,514.9  ETHRE
Ry ek - 106. 0 123.4 140. 0 160. 0 180.0  BEEFRGERMEL 471 4717 473 410 332
JL R 26,431.9 44,901. 8 49,637.2 52,194.8 53,402.9  ABTLFRAHERME -239 -262 -233 -215 -207
Rt &= 56.9 53.7 66. 4 59.0 75.1  ASHFF AR 76 93 114 159 236
Fidthk sk 3,823. 4 3,990. 8 3,850.7 4,061.6 3,875.2 PREK R AE R S 31 47 63 65 63
B 3,945.9 2,431.3 2,273.6 2,247.7 2,102.8 A RERIKL 5 4 3 3 3
H AR T 3,386.8 5,338.3 5,270.0 5,100. 0 5,000.0  BEFRAEREK 755 808 787 738 717
VT AR AR gk 4,851.7 4,325.7 4,695.8 5,000. 0 5,333.3  BEFTABERIK 394 406 402 321 227
BH 22 5355 - - - - - #&EFERkE
KA 32,974.17 33,423.3 33,423.3 33,423.3 33,423.3  ROE 4. 4% 0. 2% 1. 4% 3. 4% 4. 8%
FE R B - - - - - ROA 1. 7% 0. 1% 1.2% 2. % 3. 8%
g 355,651.0  371,099.8  339,009.7  302,590.3  254,295.6  ROIC 3. 0% 1. 0% 3. 0% 5.7% 10, 3%
fEIA 96,499.7 78,142.9 54,996. 6 42,793.8 34,862.0 AR
PR Ui 26,982.9 26, 376. 7 22,082.1 17,787.5 13,492.8  4EHAE 11.5%  12.6%  12.0%  11.7%  11.6%
BRI 38, 601.7 20,3051 22,547.8 28,623, 4 34,819.1  FmFpmE 7. 2% 7. 2% 7. 3% 7. 0% 6. 8%
KREER 615,319.4  615,907.4  565,355.2 591,188.3  610,377.1 WM&HmME 2. 3% 1. 4% 0.8% —0.4%  —0.8%
itk 4 85,196.2 76,993.7 - - ZR/EdN 21.0%  21.3%  20.1%  18.3%  17.6%
JLAT IR 171,565.6  152,110.6  141,384.8  153,632.5 152,081.1  4&fkfeH
JEAT A 23.9 67.5 44,5 68.5 49.1  R{FEAHE 62.0%  62.6%  46.2%  46.1%  44.2%
AR iR 81,412.8  112,397.5 98, 926. 4 97,763.5 97,105.6 Rtk 162.9% 167.2%  86.0%  85.4%  79.3%
KAt 1,748. 4 4,495.5 - - - AHE 0.18 0. 24 0.37 0. 64 0.94
A AEARS) Gk 41, 326. 2 39,335.6 20,975. 4 20, 875. 4 20,775.4  kahkE 0.17 0.23 0. 36 0.63 0.93
&R 381,273.0  385,400.4  261,331.1 272,340.0 270,011.3  #)&4Rmfes 1.88 0.93 517 -17.06 -11.61
T HEFAE 155,364.2  153,004.4  157,461.1 168,370.8 184,287.6  H£LiB#F
%8 21,196.6 21,196. 6 31,081.8 31,081.8 31,081.8  DPS (L) 0. 06 - 0. 02 0.05 0.07
Gk E 59,653.0 58,582.9  115,481.1  119,395.7  124,996.4  sHrtribE 34, 9% 0.0%  30.0%  30.0%  30.0%
BERE 234,046.4  230,507.0 304,024.0 318,848.3  340,365.8 JREMHEF 0. 7% 0. 0% 0.2% 0. 6% 0. 9%
WARER 20154 20164 2017E 2018E 2019E I G Fe AL AT 20154  2016A  2017E 20188  2019E
A8 10,434. 4 479.9 2,106.9 5,157.6 7,524.8  EPS(7L) 0.16 0. 01 0.07 0.17 0.24
s 3 V8 A A 70, 693.2 65,347.9 77,537.5 85,873.1 93,407.4  BVPS (;L) 3.71 3. 66 4.72 4.84 5.02
KRS 4,089.8 4,177.1 4,800.0 5,200.0 5,600.0  PE(X) 51.0 1,148.7  123.2 50.3 34.5
MRMEE TR -45.1 14.2 16.6 20.0 20.0  PB(X) 2.2 2.3 1.8 1.7 1.7
W45 A 6,521. 4 4,021.6 2,318.0  -1,240.9 -2,548.9  P/FCF 131 -15.5 -3.9 3.9 4.0
EeS & 405.3 -743.0 -1, 000.0 -800. 0 -600.0 P/S 0.6 0.6 1.0 0.9 0.9
VIR ARI A 6,962.8 325.8 4,456.17 10,909. 7 15,916.8  EV/EBITDA 4.7 5.6 4.5 3.1 2.2
TERFEHE -3,836.1 45,904.8  -30,756.2 -980.8  -12,942.0  CAGR(%) 15.5% 265.5% -18.1%  15.5% 265.5%
ZEEHFANLRE 89,233.3  79,525.0  59,479.6 104,138.8 106,378.1  PEG 3.3 4.3 -6.8 3.3 0.1
BREHEARLAE  -91,353.2  -95,749.3  -17,101.8 -32,300.2 -32,529.3  ROIC/WACC 0.3 0.1 0.3 0.6 1.1
BEEHELEALRAE -1,492. 4 17,903.3  -40,410.4  -2,053.6  -1,480.8  REP 4.3 12.8 4.6 2.5 1.5
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AR by P RAES A PR 8) IAE, AIRERRAR)T F RAE AR AT TR E) (LT BAR T RIER) T
H, RGP RSB EIZA, ETHM . MATFFE LRSS RAREAEATIHS, TAFAEST
RACRANE) ARy by KA. R BHARE TR 4K, RAE) TR FIR, 4 FIE.
PR RIEA B BHERG TR A IR, BEENREGEAS P RIEFEHA RAG”, H
FARA TR, A MRS BATETA R QM T A5, 3R IRE N AR EBRSUA ERE.
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ARG F 6915 &3 R R T T 6 ToAt, A 8] AfiX 843 869 /A M BT RARIEFTIRIE, R R
TEFT A5 B R AR TR £, ARE T a4, U, w45, BB AHRE LA B R8T, RIk
2 IE A B FATNAS . IMERILTH RGP A TR A K S, /20 ks RILE T S5 A Rk
IEA RIL AR RILGIRAE A de R, TR B8, ANE) THARE A A B RIRE T EAZ & A
MR —B A IRE, W H B S AT RIEA R 69 EAT R,

WAL E . A BRI A, R 6913 & ST R 49 F ILSH M RPTRAE A 32 69 B
FAEMN . AIRAEFTAILEA DO A H BT A 6 BRI B AR, M5 RIUAZSFHRE R, EFT0HE
T Ay 5ot o A K T4 AR A R AT 693875

S EAP)E

FEHRRHT O ILT . AN E) BT B A IRAM 7T e 238 % 7 42 3] 69 8] AT ZATH9IE 4k~ FFat
ATR Gy, BT H8 A X SN 8] RAER P IRIBALTARAT . M S5 B19) F BAP RS-, A3 =5 30T,
B B3R TT A B AR A S-30 1 T etk Sk 5 AR A B LB A R — BT R R, BEH L S
5 JEB|HENA BT R, GHEARENE DT RF bk 2 bk —12 HiRIE.
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