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L& &4 (600688) \ix

— AR AR, WEE R A B L GRS

BRZR:

> RN RBOELMRAT .. A B, b+

VAR T il B E R SRR F I BT AT A& N S A& . OPEC—
PF RN, P B RIAEIL, AER T B ARE, AR

R £, ¥AEID TR AN THEE ). @ H2014F R b i THRAK,
AR h-RRN £ AR B . BAVINA — T @ AR S i 2 A buE A B ER R A
#B0E ARAT, Tddate TAIHE, 5 —7 @ E A RSEHBHRAR, R
iR MR BRI T A BRSNS R AR T Ak Gy, N 8] BAVRE ) &
THFEHZE,

> WEEEBKS A LGRS

6/ F T oy ik, BIFRGMIAELAEE, WTURBH6H 21 H 6942.05% T/
ALK Z11A 27 H 6959E TIARGI & 2o A TRAHR A LA B i, F/EF
BT, HX. Hm AT R AR W B Bk £, A 8] ik SR T AR BT AR
ROy BB ACE . 2018 F #7380 R g R R BLER MG R R 4R %, R o
¥K, BARSLHTIHRERAE; EHES b mk, K kR
SN DR E R h

Ik, KN H R T o T B AR ) RAF. L EASRAR ARAL BT 1L 5 %
s, BARCHEARIK, RUHTHLREE, Fofg T o,
BT 8] A F L3V AR A B AR = kG,

> #t2017~20195F 2 8] 5% L3 &% #163.83. 66.744967.121C 7T, EPS%H
#140.59. 0.624=0. 627'L/Hs’i, xt &2 % AT R, PE4 4] 10.98. 10.50410.44X,
BTN H = T b , BREBEELT “HEFT L

> RERT

H R s K i 3 e KT .

W 4 $ AR e tb1E 2015A 2016A 2017E 2018E 2019E

gl (A7) 80803.42 77894.29 94535.30 98110.30 101399.30
HERE (%) -20.92% -3.60% 21.36% 3.78% 3.35%
EBITDA (&7 L) 6445.10 9581.29 10140.97 10410.27 10385.22
FAE (BA L) 3245.85 5955.58 6383.06 6673.60 6711.88
HERE (%) 553.06% 83.48% 7.18% 4.55% 0.57%
EPS (/i) 0.30 0.55 0.59 0.62 0.62
W A% (PIE) 21.59 11.77 10.98 10.50 10.44
4% (PIB) 3.53 2.83 2.33 197 171
EV/EBITDA 11.23 7.39 6.98 6.34 5.88

2017 %12 A 18 H

IR ¥BE
HRBEE

L AT A : 6.26 T

B ARt A 7.

A XK

B ALRBMA (B A 7,319/7,319

Fil A BRTE (% ) 45,818

HRAT A~ (L) 2.43

R E (%) 27.23

—FARBHEAK (L) 7.17/5.96
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BEL1: MHTAHEZ

K2 AEER Flik
B3 HEH A 2015A 2016A 2017E 2018E 2019E ¥ BH T 2015A 2016A 2017E 2018E 2019E
il -438.46 318831  8508.18 131924  18487.1 L2 9N 80803.4 778942 945353  98110.30  101399.3
R+ Z A 266099  2981.05  3168.67  3271.88  3340.47 Bk A 60089.3 557433 713769 744512 7752557
FAT IR 2K 15.13 29.34 55.81 62.11 60.37 7 WAL R A 137109 1190644 125003  13100.3  13462.30
B 417819  6159.47 673245 700140  7325.80 SRIX 8 516.94 493.29 467.32 477.98 472.67
H b 209.75 253.80 253.80 253.80 253.80 & 39 3 A 266741 268331 301223  2765.81 2688.97
R I AT 662560 1261197 187189 237816  29467.6 W45 R 254.11 (55.83) (38.88)  (161.05)  (280.68)
K 2R A IE 347114  3838.79  4941.14  6157.78  7380.78 R BAE B R 95.63 330.44 121.78 14452 156.34
Bl =2 7~ 1442490 135023 121814  11176.03  10210.8 N MR E F ik 0.00 0.00 0.00 0.00 0.00
ferk ITAL 722,52 717.67  1100.00  1200.00  1200.00 BRAKE 562.04 906.75 110235  1216.64 1223.00
XA e 42353 406.12 388.24 370.37 352.49 H b 0.00 0.00 0.00 0.00 0.00
HAER AT~ 765.06 679.77 525.94 372.11 218.28 & 4k A7 403113  7700.09  8197.96  8548.10 8597.13
B Tk e e 19807.15 191447 191367 192762 193623 EPIZON T &1 177.60 65.32 (36.08) (36.08) (36.08)
=& 2643275 ~ 31756.6  37855.6  43057.9  48830.0 #178 % R 4208.73 776541  8161.88  8512.02 8561.05
43 301 3 2070.00 546.43 436.34 0.00 0.00 P AR AL 926.78 1796.82  1764.88  1823.84 1834.51
AT IR 2+ 248 3017.88  5087.47  5600.00 578146 600145 #4)H 328195 596858  6397.00  6688.17 6726.54
H b 120897  1091.47 149392 147311  1515.84 VR IR AR 36.10 13.01 13.94 14.58 14.66
wnEh f A 6296.85 672538  7530.26 725457  7517.29 V3 & F& &4 324585 595558 638306  6673.60 6711.88
KA & AAf 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 TEMHE
Ak 0.00 0.00 0.00 0.00 0.00 2015A 2016A 2017E 2018E 2019E
e 5 At 0.00 0.00 0.00 0.00 0.00 Rk H
A et 6296.85  6725.38  7530.26 725457  7517.29 EDITLON (0.21) (0.04) 0.21 0.04 0.03
Y ERFRAE 297.04 281.27 295.21 309.79 324.44 EBIT 8.23 0.76 0.05 0.03 (0.01)
A 10800.00  10800.0  10814.1 108141  10814.1 EBITDA 2.77 0.49 0.06 0.03 (0.00)
AN 516.62 534.63 575.03 575.03 575.03 IEW: kA R (1.36) 0.83 0.07 0.05 0.01
BB 852224 134154  18640.9 241043  29599.0 EAIRE A
RE AR AR A 20135.90  25031.3  30325.3  35803.3 413127 ERIES 0.26 0.28 0.24 0.24 0.24
Rt A Bk R A S ¥ 2643275 317566 378556  43057.9  48830.0 RS 0.04 0.08 0.07 0.07 0.07
ROE 0.16 0.24 0.21 0.19 0.16
AEREFER ROIC 0.15 0.26 0.25 0.21 0.21
PBEH AL 2015A  2016A  2017E  2018E  2019E B S
&A1 2692.16  5103.86  5321.71 549859  5530.60 el Ry 0.24 0.21 0.20 0.17 0.15
EiglaE X 2073.73 189576 ~ 208856 213256  2180.56 AL E 1.05 1.88 2.49 3.28 3.92
W 4% A 23175  (108.03)  (109.47)  (234.31)  (356.40) R R 0.36 0.92 1.56 2.28 2,01
By 1707.65  (2057.55) (572.98)  (268.95)  (324.40) BIER A
BIER AT (2497.49)  2086.13 700.88 51.13 195.87 RN 3k ) B 30.70 26.64 30.29 30.55 30.82
#re 1027.08 314.83 121.78 144,52 156.34 BRARE 14.38 9.05 10.60 10.63 1058
BEEHALR 5234.87 723499  7550.48 732354  7382.58 ER RS 3.06 2.45 2.50 2.28 2.08
KALE 695.28 90148  1100.00  1200.00  1200.00 HRHAR (L)
KA H 106.00 88.00 0.00 0.00 0.00 BRI E 0.30 0.55 0.59 0.62 0.62
H Ak 362.29 799.58 (27.06) (27.06) (27.06) B BETALR 0.48 0.67 0.70 0.68 0.68
BEEHALR (438.99)  (189.90)  (1127.06)  (1227.06)  (1227.06) R 1.83 2.29 2.78 3.28 3.79
A ER T (3684.96  (152357)  (110.09)  (436.34) (0.00) P e 3
REAR Bk 5T 0.00 0.00 54.58 0.00 0.00 RS 21.59 1177 10.98 10.50 10.44
H A (221.32) (1142.78) (1048.05)  (975.89)  (860.75) W E 3.53 2.83 2.33 1.97 171
EXEHALER (3906.28)  (2666.34)  (110356)  (141224)  (860.75) EV/EBITDA 11.23 7.39 6.98 6.34 5.88
A3 R 889.71  4387.23  5319.87 468425  5294.76 EV/EBIT 16.55 9.21 8.79 7.98 7.44
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SR F: MEEMAARR 6N A HABARK & 20% 1A £
W 75 MREMAAKRK 6 A AR E 10%24 1
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MLE M EMAEAK K 6 A A R K& T 58 A —10%~10%
% M FEMAEAEARK 6 A4S WARRT KT 2 1006004 £
i M’ TR ARREANANRT RE
A Gl TRAEHAEAREAMA NS KAHT
%6 b tsEARE6ANANBT A
—f&E

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
M (ATFTGACEIKIER) « AEEBIEATEP DN, TFOMETHT XMBR. RERXRF L4 ARERLMOAGHH. AE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TR T AT A, BEBFIERAT XA &0 EHE AT EN TR, ARESPEE. ELEHEEF LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGANAHEE . B P B Y AREF 03 &AE LT IREIPE, FERANAZE 0T RG, U
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—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,
HBFIERGHEAR. RHAR AR LM E AL TR ARERFBAAARAE, KATRR ST AR kR P @A LS KRES
RBEBIR— R T H P A/ AL H U 5o BFIER LA R & LA Z NSRS A B F AT LI 5. BIRIERGT =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s B F SRS, Bk, BAZFRLEHEDERIERRIRL XAR TRA LY A ARIREN S ENM G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,
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