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JLIAN SECURITIE

@ =msiEs

v E &4k (600028) \itT

i LTk G, Q4 1EFIAF

¥

b EERA 2017 =54k 2017 F AT =F &, »NEKATNKLTAT L,

Bl Fb3E K 27.9%, FAF LT NS M A 44109383.731C L, F)HEK31.6%:;

2017Q3/, 8] £ AL FK5791L.111L T, FIIE19.47%, FRILI40.78%, FiF)a
41128110, B3 m13.77%, FILIE7.86%.

BREA:

> =g, B LHiRA

20174F1-9 A WTR 31 1% 45 3940 49.35 % /AR, &£ F R4 E#k7.82£ 1
1A%, BhAF 5 I K 3R 115 11265.2312 T, Fl iR 538.9312 71 ; Mk F k362017
F1-98 28 L 4h438 54100, Rl ml4.62et; £ 5 TF—EEGRLITS
TR, WIFLIRLELEI67.27C 0, BB TISMCA; Msbibdt
RRE R B I 0 Rk ARG E Y&, THEMELIZT LY
234.821¢ 7, R TFi#E7.911C o

> Q3LHiIRrbK &, QMEFHKE

2017Q3% F 5, MHIRF KMk 2E 5 M81.891L T, KRILKT43.811C7T;

L& T b, Kb FR0EAKkE, 28K E14461100,

R K 182210 1; I Hm A EDE, LT FLILEIHELS.7T/LT,

TG A9 2207 ; i i K B BSR4 A, EMKETH, THse
A F L3273 L 469.1612 T, PRI T iB4.891C o

R E KA IR, IEALRALFE KEERI607 4/ 0, OPECH AT
RIF, 2B, OECDE KR EAIFLETH, ARLHOPEC, #H FlrFE
KR 09 T WT I 418 2155 % TT/A#, %?Eﬂiiﬁﬁ?iﬁ*ﬁﬂz&é\ﬁﬁa%
KRR 7~10A, BFFR b EAE8E, HibRkRF IR0 EAINE;
M2 F KA A B s, BARBIEMN ZL4 ), BB L5 R

&, WEELGTH.

Wt AR et {E 2015A 2016A 2017E 2018E 2019E
FLBN (BA L) 2,018,883.00 1,930,911.00 2,358,820.08 2,447,250.08 2,536,420.08
HRE (%) -28.56% -4.36% 22.16% 3.75% 3.64%
EBITDA (B L) 157,622.00 194,105.00 224,870.85 245,229.73 263,486.85
AAlE (B 32,207.00 46,416.00 53,642.00 60,828.47 67,777.21
HWRE (%) -32.10% 44.12% 15.57% 13.40% 11.42%
EPS (/M%) 0.27 0.38 0.44 0.50 0.56
&% (PIE) 22.97 15.94 13.79 12.16 10.91
4% (PIB) 1.10 1.04 0.97 0.89 0.83
EV/EBITDA 6.88 5.16 5.02 4.37 3.87

2017 %11 A 01 B

BH XL BARHF
IP & LT BARE
L AT A : 6.11 T
B ARt A 7.
A XK

B ALRBMA (B A 95,558/95,558
Fil A BRTE (% ) 570,480
HRAT A~ (L) 5.92
R E (%) 42.75
—FARBHEAK (L) 6.14/4.65

—F R AR A H

— FEAE — 300
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2016-11 2017-03 201707 2017-10
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FR AT

BE1: MHAAHLZ

Al RLE #H &
B3 HEH A 2015A 2016A 2017E 2018E 2019E ¥ BHL 2015A 2016A 2017E 2018E 2019E
il 34,109.00 87,546.00 235882.0  244,725.0  253,642.0 =212 9N 2,018,883 1,930,911 2,358,820 2,447,250 2,536,420
IR+ T A 88,527.00  89,082.00  96,000.00  103529.0  105,080.0 i A 1,592,771 1,492,165 1,891,657 1,960,747 2,030,416
FAT IR 2K 291900  3,749.00  5537.00 621400  6,960.00 FAbALA BN 2363430 2320060 2361280  240,621.0  246,189.1
B 1454980 1565110  167,733.0  172,1380  176,251.0 3 Al 46,872.00  49550.00  54,180.00  57,435.00  61,178.00
H b 26,90400  20,422.00  20,422.00  20,422.00  20,422.00 %39 3% 71,881.00  74,155.00  76,231.00  78,791.00  83,212.00
R I AT 297,957.0  357,310.0 5255740  547,0280  562,355.0 W45 9,017.00 6,611.00 12,361.00  11,496.04  8,100.84
¥ BAREAR IR H 82,970.00 116,812.0  116,812.0  116,812.0  116,812.0 K= BALIR % 8,767.00  17,076.00  8,196.00  7,827.00 7,552.00
B2 %= 732,577.0  690,594.0  692,770.8  692,337.7  694,596.0 ANRMAEE ) 735.00 -216.00 618.00 720.00 780.00
FEHEIAL 152,276.0  129,581.0 1356450  147,923.0  164,214.0 R HIKE 0.00 0.00 0.00 0.00 0.00
E Rk W 81,081.00  85023.00 82,403.00 79,783.00  77,163.00 HAb -10,459.0  -11,035.0  -11,035.0  -11,035.0  -11,035.0
A AMIEFAB K~ 5435100 57,12400 5548467  54,167.33  53,529.00 2 I F7H 43508.00 48,097.00  69,649.38  80,017.22  89,517.01
JFERBL AL 1103255 1,079,134 1,083,115 1,091,023 1,106,314 FAo b4k E 1245100  31,780.00  21,320.00  23,133.00  25,424.00
el 1401212 1,436,444 1,608,689 1,638,051 1,668,669 EARCIPE 55,959.00  79,877.00  90,969.38  103,150.2  114,941.0
s g K 104,729.0  36,374.00 1481950  76,520.87 6,177.11 P34 12,613.00  20,707.00  22,587.85  25607.56  28,540.25
RAT 3K+ 2 3 134,0120  180,129.0  172,203.0  181,483.0  188,453.0 HA)E 43,346.00  59,170.00  68,381.54  77,542.67  86,400.76
H e 190,243.0  214,536.0  214,5050  228,7180  236,309.0 YHEMEAMS 1113900  12,754.00 1473953 1671420  18,623.55
wnEh f A 428,984.0  431,039.0  534,903.0  486,721.8  430,939.1 y2 & F&/N8 3220700 4641600 53,642.00 60,828.47  67,777.21
KA & R B 139,746.0  117,446.0  117,446.0  117,446.0  117,446.0
K oA 0.00 0.00 0.00 0.00 0.00 ETEWMH
Hie 46,859.00 5543400 5543400 5543400  55434.00 2015A 2016A 2017E 2018E 2019E
JERF fifkS+t 1866050 172,880.0  172,880.0  172,880.0  172,880.0 KA
A At 615589.0  603,919.0 707,783.0  659,601.8  603,819.1 ERIRE N -28.56% -4.36% 22.16% 3.75% 3.64%
VR FRAE 110,253.0  120,293.0 1350325  151,746.7  170,370.2 EBIT -18.23% 39.88% 15.00% 11.48% 7.64%
AR A 121,071.0 1210710  121,07.0  121,071.0  121,071.0 EBITDA -4.48% 23.15% 15.85% 9.05% 7.44%
AN 119,408.0  119,525.0 1195250 1195250  119,525.0 V3 & T E 8] -29.40% 44.12% 15.57% 13.40% 11.42%
BB 434891.0 4716360 5252780 586,1064  653,883.6 BAIES
R AR B AL 785,623.0 8325250  900,906.5  978,449.2 1,064,849 EXIES 21.11% 22.72% 19.80% 19.88% 19.95%
A AR AAE 1401212 1436444  1,608689 1,638,051 1,668,669 EZAES 2.15% 3.06% 2.90% 3.17% 3.41%
ROE 4.77% 6.52% 7.00% 7.36% 7.58%
AEREFER ROIC 4.53% 6.18% 5.89% 5.50% 5.95%
PBEH AL 2015A 2016A 2017E 2018E 2019E Ehee
A 34,807.00 30,135.00 51,77354  59,472.92  66,552.76 el ki 43.93% 42.04% 44.00% 40.27% 36.19%
I8 R 96,368.00  108,425.0  126,340.4 1353834 1452450 AR 0.69 0.83 0.98 1.12 1.30
%% R 10,692.00 433600 756100  6696.04  3,300.84 A LE 0.29 0.42 0.63 073 0.85
B 39,072.00  -11,364.0  -11,2220  -4,405.00  -4,113.00 s %]
BEZFEETH -28,644.0  59,302.00  -16,663.0  15287.00  12,264.00 Tk 3 3% 30.10 3041 33.95 32.02 30.26
®e 17,24500  24,517.00  8,196.00  7,827.00  7,552.00 BN R HE 10.95 9.53 11.28 11.39 11.52
BEEFHALA 1695400 2153510 1659860  220,261.4  230,801.6 B ERMEE 1.44 1.34 1.47 1.49 1.52
AL 102,657.0  72,847.00 1356450  147,923.0  164,214.0 HREABIR(T)
KR4 H 27,339.00  34,268.00 0.00 0.00 0.00 BRE 0.27 0.38 0.44 0.50 0.56
HA 13,044.00  40,898.00  13,735.00  14,874.75  15,974.00 BERzEILe 1.40 1.78 1.37 1.82 1.91
BEEDHALR -116,952.  -66,217.0  -121,910.  -133,048.  -148,240. FRNAT 5.58 5.88 6.33 6.83 7.39
A ER T -62,596.0  -62,994.0  111,821.0  -71,6741  -70,343.7 e 3
REAR Bk 5T 105,477.0 343.00 0.00 0.00 0.00 A% 22.97 15.94 13.79 12.16 10.91
Hie 335710  -30,396.0  -7,561.00  -6,696.04  -3,300.84 W& 1.10 1.04 0.97 0.89 0.83
EFEFHALR 9,31000  -93,047.0  104,260.0  -78370.1  -73,644.6 EV/EBITDA 6.88 5.16 5.02 4.37 3.87
A7 3 h s 62,191.00 56,343.00 1483360  8843.00  8917.00 EV/EBIT 17.70 11.70 11.45 9.76 8.62
HAERF: N RE. BIIERF AT
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B ATARAERIERY) « AZERIIAFTES B, TMEMETH XEK . KiERE L4 RRE BP0 504, HE.
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BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
KAt T FE R, LBEHHEE, B, MH. HRFTEEHEROERL, SHRFERE LR AREIERG—E R, BRKIEAR
Bl A KRN R ¥ TRAR AT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
BRIEFGHEAR. RHARUAAME XALTRAIRFBRRABRIEARE RATRAOSH T ER o KRB REE RiREE
RBE B — BT H A/ R H W& BIGER XA W E R BE DR IRE TR B AT AT L H . BRIERM T >4
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