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2015A
22,596.2
-1.2%
664.3
347.8%
0.38

2016A
19,006.9
-15.9%
511.4
-23.0%
0.29
1.37

2017E
20,448.4
7.6%
984.8
92.6%
0.56
0.99
7.5% 13.0% 16.4% 17.8%
37.0 19.2 13.6 10.9
0.7 0.1 0.5 0.2
2.8 2.5 2.2 2.0

2018E
22,094.3
8.0%
1,392.6
41.4%
0.79
0.42

2019E
24,112.1
9.1%
1,730.2
24.2%
0.99
2.79
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BRL: 23 11 FEF R TETLH ($Ai: 1274 )

2017 % 1-3 f 2017 4 1-6 A 2017 % 19 A 2017 £ 1-12 A
FE LR LM ) bb 3 i3, FHEAF 258 Rgm  HELSRLHM AR  HELRLH FF) b3 &,

IRAE 50.64 5% 107.03 -25% 188.34 -3% 259.47 23%
=] 5.02 32% 14.93 1% 25.76 8% 37.14 16%
A 7.49 591% 13.49 69% 16.40 1% 24.64 41%
EFEEER 5.40 - 21.34 1687% 33.90 135% 35.41 122%
-2 0.32 57% 0.81 -41% 1.52 -4% 2.18 14%
a3t 68.87 29% 157.59 6% 265.92 6% 358.84 29%
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BE2: 2] 1T FEAFERLFHETEH (£L2: 127T)

2017 £ 1-3 B 2017 £ 4-6 A 2017 4% 7-9 A 2017 4 10-12 A
HESREM ) L3 % HELF &R Frem  HESR LM Figm HELRELH F) P38 %,
IR 50.64 5% 56.39 -40% 81.32 59% 71.13 317%
F AN 5.02 32% 9.92 -10% 10.82 21% 11.38 37%
AR 7.49 591% 6.00 -13% 291 -64% 8.24 507%
L FEEER 5.40 - 15.94 1235% 12.57 -5% 1.50 2%
Al 0.32 57% 0.49 -58% 0.71 252% 0.66 99%
&3t 68.87 29% 88.73 -23% 108.33 33% 92.91 226%
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ZHONGTAI SECURITIES IR RS
B A: NMEFRETA (£12: BHL)
FEE 2015 2016 2017E 2018E 20198 gt g 3247 2015 2016 2017E  2018E  2019E
EAv N 22,596.2  19,006.9  20,448.4  22,094.3  24,112.1 gk
Il B RA 20, 157.9 16, 680. 7 17,237.8 18,478.9 19,995.7 Bl AR -1.2%  -15.9%  7.6% 8. 0% 9.1%
BB 83.8 69.9 75.17 81.6 89.0 Bl ANEHE KR 388.7% -27.1% 108.7%  47.4%  24.3%
HETH 281.9 279.6 306. 7 310.7 337.6 FANEHKER 347.8%  -23.0% 92.6%  41.4%  24.2%
B 1,331.4 1,370.8 1,410.9 1,480.3 1,567.3 EBITDAMSK.% 89.7% -20.3% 136.1%  13.6%  21.0%
W4 % %% il -64.9 -125.2 269.9 -48.6 -77.9 EBITHEK% 157.3% -38.3% 231.7%  16.3%  23.2%
PP IR R 56.5 160.0 -10.0 80. 0 60.0 NOPLATHIK & 754, 5% -39.5% 233.1%  16.3%  23.2%
n: AR EA R -0.4 3.8 4.5 3.6 -3.9 BEHAKKR -29.5% 447.7% -16.9%  -23.2% 146, 0%
BN s 15.2 -17.9 1.0 0.6 5.8 KR 51.1%  6.3% 10.3%  11.2%  13.9%
LA 764. 5 557. 2 1,162.8 1,714.3  2,130.8 FE*E
g AL 54. 6 98.7 102.3 74,7 91.9 BFIE 10.8%  12.2% 15.7%  16.4%  17.1%
FE B8 819. 1 655. 9 1,265.1 1,789.0  2,222.6 & FEE 3.4%  2.9%  5.T% 7. 8% 8. 8%
Ik BT 169.7 146. 4 278.3 393.6 489.0 FAIER 2.9%  2.T%  4.8% 6. 3% 7. 2%
e lpe] 664. 3 511.4 984. 8 1,392.6 1,730.2 EBITDAE IR 4.3%  4.1%  8.9% 9, 4% 10. 4%
BEamE 2015 2016 2017E 2018E 2019E EBIT/E I 3.1%  2.3%  T.0% 7. 5% 8. 5%
Bmve 8,920. 1 10,122.5 11,038. 1 11, 359. 2 15,306.0 BEXE
R H U 18.4 5.3 7.9 10.5 7.9 [EE R RA 31 38 34 29 24
87T 3K 4,265. 1 3,998. 5 3,385.7 5,052.0 4,414.2 JaE A R R 51 -95  -103 -82 -90
RiCEIR 402.9 806. 3 467.7 849. 0 642. 1 AT R RA 356 429 400 408 423
A K 3,546.5 2,462. 8 3, 666. 2 3,373.9 3,936.5 KRR B R AL 63 78 65 69 71
ik 5,652. 9 4,169.7 4,449. 2 5,494, 5 5,349.7 IR RL 84 93 76 81 81
A gh % 454.3 437.5 431.0 440.9 436.5 PR RL 427 534 496 488 495
ATk ST 97.1 108. 6 233.3 146.3 162. 7 30t A RA -11 -36 53 -39 54
A 2Bk - - - - - BEERE
KA B % 32.4 30. 4 30. 4 30. 4 30.4 ROE 10.3%  7.5% 13.0%  16.4%  17.8%
e e 168.7 161. 1 161. 1 161. 1 161.1 ROA 2. 3% 1.8%  3.5% 4, 4% 5. 0%
[ € 7 7 2,063.9 1,920.9 1,890. 3 1,645. 7 1,595.3 ROIC -65.7% -56.4% -34.3%  —48.0%  -77.0%
rETHE 190. 5 110. 0 110. 0 110.0 110.0 HAXR
TG 860. 0 794. 1 735.3 676. 6 617.8 HEHR 1.2%  1.5% 1.5% 1. 4% 1. 4%
HAh s %™ 1,862.2 2,672. 1 1,935. 4 2,022.9 2,164. 1 EHEFAHR 5.9%  7.2%  6.9% 6. T 6. 5%
BB 28,535.1  27,799.7 28,541.6  31,373.1  34,934.4 WEWHE -0.3%  -0.7% 1.3%  -0.2%  -0.3%
jainey 967. 0 570. 6 500. 0 500. 0 500.0 =/EMlN 6.9%  8.0% 9.7% 7. 9% 7. 6%
ISARLL 6,822.7 7,095. 2 5,288. 1 8, 200. 3 7,014.4 fEfEBe S
RifF A 725. 4 686. 5 616.5 864. 1 737.9 WERER 76.2%  74.0% 72.1%  71.8% 7L 1%
HAth iz 5167 11,495.7 10, 236.5 12,391.7 11,129.3 14,794. 4 Sufsiblai bt 320.0% 285.0% 258.5%  254.5%  246.6%
KHfE K 642. 6 975.8 800. 0 800. 0 800.0 izhtLE 1. 16 1.18 1.25 1.28 1.31
Ho Ao 3 51 5% 1,087.6 1,015. 1 982. 8 1,028.5 1,008.8 FHzhLR 0.88  0.96 1.0l 1.02 1.07
S5 5 B 21,740.9  20,579.7 20,579.1 22,522.2  24,855.4 FE{RFEEHK -10.78  -3.45 531 3429 -26.34
DERFRE 348. 4 366. 2 368. 1 370. 8 374.2 AR
Jhe A 1,169.5 1,754.3 1,754.3 1,754.3 1,754.3 DPS(JL) 0.11  0.09 0.17 0. 24 0.30
FAE e 5,296. 2 5,027.8 5, 840. 2 6,725.9 7,950.4 AAHE 30.1%  30.2% 30.2%  30.2%  30.2%
&Y 6, 794. 2 7,220.1 7,962.5  8,851.0  10,078.9 MREIA%E 1.1% 0.8  1.6% 2. 2% 2. 8%
REMER 2015 2016 2017E 2018E 2019F WA E RiR 2015 2016 2017E  2018E  2019E
A 649. 4 509.5 984.8 1,392.6 1,730.2 EPS(T) 0.38  0.29 0.56 0.79 0.99
3 IHA A 305.5 418.5 389.3 403. 3 451.1 BVPS(JT) 3.67  3.91 433 4.83 5.53
HrE e 56. 5 160.0 - - - PE(X) 28.5 370 19.2 13.6 10.9
N RN L 0.4 -3.8 4.5 3.6 -3.9 PB(X) 2.9 2.8 2.5 2.2 2.0
W% 5 H 113.6 128.2 269.9 -48.6 -77.9 P/FCF 32.8 8.2  40.0 22.5 4.1
B -15.2 17.9 -1.0 0.6 5.8 P/S 0.8 .0 0.9 0.9 0.8
Wy g Rk -14.8 -1.9 2.0 2.8 3.5 EV/EBITDA 7.2 3.0 4.7 4.0 1.6
BEREME) 385.5 -831.7 93.4  -1,018.5 2,787.2 CAGR (%) 29.0%  50.4% 160.6%  29.0%  50.4%
ZEENCLEASRE 1,965.2  2,399.9  1,743.0 735.7  4,896.1 PEG 1.0 0.7 0.1 0.5 0.2
BEES=EAERE -425.3 -144.5 -353.9 -31.4 -375.7 ROIC/WACC 6.5 5.6 -3.4 -4.7 -7.6
AR NS 266.7  -1,146.8 -473.5 -383. 2 -573.6 REP 1.8 0.1 0.9 0.9 0.1
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HE | A

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AL FTA1E BT ERE BB 4o g TRORAS I, BAE B L QAT READR 09 B RAG L. AL P
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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