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i 6683 77 7L, FlHIFK 90.13%, IEJA b 5AFK-Pog K@it T 2%
B = ot RITABA R T AR & SFIZAL A R 6 AT

(3) #RFAEF TR 2.14pp £ 13.76%, Bk gxF45R
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A 1: 2016 SFARKEAGE A SMIHEA S
— F E 45 15t A8 S AR 13T (FLek) AR B A B85 ()
2500000 | 19000
27.000.00 180.00 -
26,000.00 - 17000 4
2500000 4 160.00 -
2400000 4 13000 A
20000 | toa0 |
21,000.00 130.00 1
20,000.00 T T 120.00
HABR IR Wind, R ZIEABTAT
AL FEREERUN (BFL) BEFAR
2013 2014 2015 2016 2016H1 2017H1
&8 A @At
BN 4,396.93 4,398.27 4,497.66 4,342.68 2,089.51 2,142.58
YOY 8.93% 0.03% 2.26% -3.45% 2.54%
BN & b 67.87% 71.29% 72.86% 72.60% 73.80% 71.65%
EIES 31.49% 31.54% 29.54% 33.68% 32.39% 33.55%
R 5.44% 0.05% -2.00% 4.14% 1.16%
NN 1,234.81 1,093.13 1,169.17 1,217.31 575.88 620.91
YOY -0.59% -11.47% 6.96% 4.12% 7.82%
N & b 19.06% 17.72% 18.94% 20.35% 20.34% 20.76%
ERIES 32.39% 32.72% 29.64% 31.47% 30.06% 30.64%
3%, -0.38% 0.33% -3.08% 1.83% 0.58%
22
NN 364.42 169.18 36.67 12.62 2.60 33.17
YOY 5.63% 2.74% 0.59% 0.21% 1176.61%
NSN3 5.63% 2.74% 0.59% 0.21% 0.09% 1.11%
ESIES 11.56% 5.32% 16.17% 6.94% -5.60% 8.36%
¥R -1.11% -6.24% 10.85% -9.23% 13.96%
& fik,
IION 181.11 193.17 130.56 109.35 66.95 60.88
YOY 2.80% 3.13% 2.11% 1.83% -9.07%
N & b 2.80% 3.13% 2.11% 1.83% 2.36% 2.04%
ESIES 25.78% 31.67% 29.50% 13.61% 21.62% -11.25%
3G B, 18.09% 5.89% -2.17% -15.89% -32.87%
H A
NN 55.41 61.62 339.26 299.80 16.58 19.82
YOY 0.86% 1.00% 5.50% 5.01% 19.50%
2/5
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NSN3 0.86% 1.00% 5.50% 5.01% 0.59% 0.66%
ESEIES 24.51% 23.26% 33.20% 38.40% 20.22% 23.81%
3R, 13.59% -1.25% 9.94% 5.20% 3.59%
&t
N 6,478.25 6,169.69 6,173.32 5,981.75 2,831.34 2,990.46
YOY 9.78% -4.76% 0.06% -3.10% 5.62%
EAES 30.82% 31.36% 29.68% 33.05% 31.57% 31.45%
3G B, 3.96% 0.55% -1.68% 3.37% -0.12%

BABRR: ANF N RZAERFAT

2. #RBOFEAE (FHL)

2013 2014 2015 2016 2016H1 2017H1
AE R 165.10 178.28 191.93 158.87 88.71 68.37
AEH R & 2.55% 2.89% 3.11% 2.66% 3.13% 2.29%
& A 573.67 634.55 670.70 659.40 341.77 312.47
CEAN RS 8.86% 10.28% 10.86% 11.02% 12.07% 10.45%
L 47.22 15.46 16.48 20.70 19.81 30.70
e 0.73% 0.25% 0.27% 0.35% 0.70% 1.03%
FAe 5 A & 12.13% 13.43% 14.24% 14.03% 15.90% 13.76%
EEEY -1.12% 1.29% 0.82% -0.21% -2.14%

A RR: 8 R ERIESFR AT
B AREKREF, 2THRALAR LB 39.13%, 2 TUHERLFEIMAALRELFR P WATE, »
3] 17H1 SRR AR B A4 F R 41 E A 29.6% % 9.32 1270, ) B AR AR & 4 F 4138 22.9% % 2.84
L. BAVAS, EBAARNAEALE . RRADA AT 10 69 B & F 8] R AT BATAR AL R WA )T £k AR

4], AR a) by,

B BATAR RTINS MEH G ERADIRA KR 2. FREAE G0, FINMA & L&A EAT
A RBEGTREAA BR—FH RPAIAL, KA E] 2017/18/19 4 )24 T £ 3|
9.23/10.21/11.35 42T, AT BATHAE ( HA7 A BRNA& A 11.51 T/t B A+B ISR 9.22 /2 IA 44 106 12
L) PE 503 11.5/10.4/9.4 4%, 2 j&na) i fE 441 b ) ¥ 42 50% A 4, L ATAE (st B IR & 29 h 4%, 1
ARAEAE B IR AT e “FEN IR

k3 GRAH AR

Wi | NERH HEFEAH BFHEHR TR =46 BB
6 ALy i
A 2015/3/7 L (Hdh) A RS 15,000 7 £ | 3000 Z k& | —HELARA 16 F4%7* (1000
iy TR, BEREAFEELF
2015/11/25 | (M) S RA RS | 3000 7 £ | 600 7 HAt4s 17 FF ¥ F—Hr”
tme) | 2014/7/9 LR (e ) A FRAE) 1000 7 £7T | 300 7 #HFAt45 2017 #3554
EZ% 2014/3/27 L& (RIER) AMHAE) 2000 77 £7T | 600 ZHAT4S | €3k (2016 4~ & 400 7 4 )

AR NN, R EIESFR P
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B R T: BRHAMAAEINES . Tid R RATRL
L% A Z KW ST &
FERGER (BFA) 2016  2017E 2018E 2019E ABXR (FFAL) 2016 ~ 2017E  2018E  2019E
AT~ 322325 3,469.97 3,701.32  4,018.23 ERI2 TN 5981.75 6,523.01 7,091.42 7,508.54
P4 662.97  873.33 628.73  1,014.27 ERIY 4,005.02 4,45433 484519 5,108.22
ot & & L 37729 41451 453.58 480.45 & WAL A B 86.52 68.11 74.04 78.40
B 1,816.70 1,882.24  2,188.73  2,165.86 A& %R 158.87  170.69  180.92  189.54
H b 366.29  299.89 430.28 357.65 %32 %A 659.40  686.27  704.82  726.69
FRBHE= 6,183.86 6,407.39 6,711.61 7,012.71 w455 A 20.70 27.58 36.52 25.33
KA T 0.00 0.00 0.00 0.00 Eed e & -60.78 5.25 1.02 -5.74
B %~ 524434 538603 549383 5578.05 i) 146.40 42.49 53.24 55.85
XA Wi 384.25 33881 326.52 314.24 =R 96562 1,068.31 1,195.68 1,330.25
H A 555.27  682.55 891.26  1,120.41 Ak s R 59.73 72.91 58.22 63.62
# & 9,407.10 9,877.36 10,412.93 11,030.94 F)8EH 1,025.35 1,141.23 1,253.90 1,393.87
s /AL 1,679.06 1,789.90 1,803.32  1,885.63 P AgHL % A 172.28 16548 17555  195.14
48 IR 873.26  873.26 873.26 873.26 Y HIERAR B 47.63 52.39 57.63 63.39
FLAF R 25254  272.05 261.62 295.14 )2 B B3] )i 805.45 92336 1,020.73 1,135.34
H e 553.26  644.59 668.45 717.23 EBIT 1,15846 1,211.73 1,360.50 1,484.09
R R 31497  306.44 312.92 311.45 EBITDA 1,533.68 1,530.28 1,690.35 1,826.48
K AE 13568  135.68 135.68 135.68
H b 179.29  170.76 177.24 175.77 &M 5 HEARA 2016  2017E  2018E  2019E
A& 1,994.03 2,096.34 2,116.24  2,197.08 K (L) 0.85 1.00 1.11 1.23
b HIERAR 475.09  447.41 453.99 458.83 FEWAE (L) 7.52 7.95 8.50 9.08
)2 BRG] AR A 6,937.99  7,333.61  7,842.69  8,375.03 AT AN (B T X)) 92260 92260  922.60  922.60
RAFA L RAR B K3 9,407.10 9,877.36 10,412.93 11,030.94 ROIC(%) 11.44%  11.79%  1257%  12.97%
ROE(%) 11.46%  11.73%  12.32%  12.84%
AeRTER (BFL) 2016  2017E 2018E 2019E EA)E (%) 33.05% 31.71% 31.68%  31.97%
ZEFENNER 1310.77 145026  1038.40  1766.29 EBIT Margin(%) 19.37%  18.58%  19.19%  19.77%
HIFEHIAR (868.01) (640.46)  (580.96)  (577.63) B AE 5 A (%) 13.47%  14.16%  1439%  15.12%
ERENNAR (562.21) (599.44)  (702.04)  (803.11) P 7= RARE (%) 2120% 21.22%  20.32%  19.92%
P44 34 A i (110.92) 21036  (244.60) 385.54 BNIE K & (%) -3.10%  9.05%  871%  5.88%
A8 5 Ak 37522 31855 329.85 342.40 #A)E3 K F (%) 13.09%  14.64%  10.55%  11.23%
FTAT £ 861.10  600.00 600.00 600.00 P/E 13.18 11.50 10.40 9.35
BEFRE) (24.26) 97.39  (454.56) 137.66 P/B 1.43 1.45 1.35 1.27
Ak f d IAR 2175.88 2051.97 164531  2356.38 EV/EBITDA 7.58 7.60 6.88 6.37
HAERF: Wind, &R RIEFHFRPTTN
415
AR R AE SR

5 Wik B XX B8 % T A RS



= - — -
%, BRAFBAR A R @ E 5 IEE %

ELCE 500CHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A
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ST R 04 T I M BRATAEAT A GG T, 3] TAAEAT A B AL AR
W89 R ST B BR FAEAT AR, AR T LT, ¢ﬁﬁﬁ&\%%%
BEHUH T 48 2454 4R 42 5| 64 0N 8] T K ATH9IE L AT R 5) , 1R 7 45 2 1 e
8 R FHATRS RIS

A e, BRE R, jf\;}]i 2T AN 5]57\#)1’51}\75’}‘ TR
28, KNG ) RADTARGEIX 245 804 R A Ao 7 M A RARGE S P A S 2R Th
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AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ AR K 6 AN A AR @A K AT 5%5 15%Z 14];
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,
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