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W%%ESHE
SEE 2015 2016 2017E 2018E 2019E
FERA(EF ) 5,903.3 6,320.4 7,234.0 8,551.0 9,999.2
6]t K (%) 18.1% 7.1% 14.5% 18.2% 16.9%
Z W AE(E 7 T) 637.7 439.7 512.0 861.0 1,116.7
6] 3 K (%) 4.9% -31.0% 16.4% 68.2% 29.7%
FAE(E A7) 535.9 427.5 472.6 662.3 856.9
6] 3 K (%) 22.7% -20.2% 10.5% 40.1% 29.4%
& b3 (78) 1.11 0.89 0.98 1.38 1.78
PE 25.9 324 29.3 20.9 16.2
PB 7.8 6.9 6.0 5.3 45
HIHIR: TBHE, EPERTES
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Huajin Securities

A B BRAR/ A PR R B

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2015 2016 2017E 2018E 2019E (FA W) 2015 2016 2017E 2018E 2019E
Bl 5903.3 63204  7.2340 8551.0 9.999.2 FHKE
B A 2,701.5  2,847.4 34723 42327 49496 ELRAHKE 18.1% 7.1% 145% 18.2% 16.9%
ERZE 50.9 55.3 65.1 77.0 90.0 ELAEHEKE 4.9% -31.0% 16.4% 68.2% 29.7%
HEHA 1,852.7  2,202.1 2,372.7 2,650.8 209098  HFAlERLE 22.7% -202% 10.5% 40.1% 29.4%
EEE 463.7 513.2 614.9 684.1 799.9 EBITDA¥ K% 9.8% -25.3% 15.3% 57.4% 25.2%
W %- % Fl 28.1 36.8 39.8 35.4 282 EBIT#KX 6.1% -28.4% 15.8% 62.4% 27.7%
&= RAES K 167.8 223.9 257.1 140.0 115.0  NOPLAT # K % 14.6% -23.8% 11.0% 62.4% 27.7%
s A EE Sl - . . - - BRRRAEKE 87.0% -8.7% 18.6% 50% -3.8%
FHF AL Sk 35 -1.0 -1.9 100.0 130.0 1000 HHRFEKE 25.0% 11.9% 14.6% 14.1% 16.0%
L AE 637.7 439.7 512.0 861.0 1,116.7
JIRERI TN &3 87.8 98.9 108.8 8.9 9.0 ZAM&A
LINERSE 725.6 538.7 620.8 870.0 1,125.7 EFE 54.2% 54.9% 52.0% 50.5% 50.5%
TR 192.5 117.3 155.2 217.5 281.4  EWAEE 10.8% 7.0% 7.1% 10.1% 11.2%
%A 535.9 4275 472.6 662.3 856.9  #AEE 9.1% 6.8% 65% 7.7% 8.6%
EBITDA/E Ik A 125% 8.7% 8.8% 11.7% 12.5%
V.St EBIT/Z Wi A 113% 7.5% 7.6% 105% 11.4%
2015 2016 2017E 2018E 2010E  &Ak#kA
BT A4 703.7  1.1104  1.4468 17102 19998 AFMfE 56.8% 58.0% 62.0% 59.1% 58.8%
R 5 e R - - - - - AT AR 3 H 131.6% 138.3% 163.5% 144.7% 142.9%
okl i 466.4 477.0 447.3 645.3 632.3 FHE 151 148 141 146 151
Jodli &% 0.1 0.8 0.3 0.7 07 EFkE 075 080 079 0.92 0.86
A 2k 244.1 272.9 248.0 4105 3505  FlEGREREEK 2370 1294 13.86 2535 4057
wh 1,508.7 1,621.1 2,140.6 1,974.6 2,755.0 EEREA
R % 76.7 40.1 618.5 616.5 6185  EEHEE R 29 26 22 19 16
RGNy e - - - - . RAHELKAREERK 12 22 21 23 22
e X EE e B - - y - RAKRFAEREK 167 186 210 216 211
K E AR T 33.0 31.1 31.1 31.1 311  RMTKER A 4 R K 25 27 23 23 23
B 11.9 1.1 1.1 1.1 1.1 HFRA#R#HK 78 89 94 87 85
B = %= 479.7 446.0 4257 483.4 4107 REFA#REK 229 251 267 260 246
ERIE 22.0 52.7 109.7 31.9 619 BAFXKREAEREK 51 60 55 51 44
Vi 215.7 212.3 200.5 188.8 177.0
R ik g 341.1 449.6 310.2 245.0 2542 HAE
¥R 4,103.1 4,725.2 5,989.7 6,349.1 73119 HE#HAE 31.4% 34.8% 32.8% 31.0% 30.0%
S 120.0 340.0 555.2 638.6 4757 EEERE 7.9% 81% 85% 80% 8.0%
R ATtk 2K 1,131.0 1,271.1 2,050.7 2,116.2 27014 MHFFRAE 05% 0.6% 06% 04% 0.3%
R B - 10.0 2.2 12.7 47  ZEIELEA 39.7% 435% 41.9% 39.4% 38.3%
H AR B f R 730.8 759.3 878.7 905.3 1,035.5 HEEHRE
KAt 275.0 272.2 148.6 - - ROE 30.1% 21.4% 20.6% 25.2% 28.1%
H b A IR B 4% 74.5 89.4 80.9 81.6 839 ROA 13.0% 89% 7.8% 10.3% 11.5%
AR 2,331.3  2,742.0 3,716.3  3,754.3 4,301.3 ROIC 83.2% 33.9% 41.2% 56.5% 68.7%
D R A 3R 7.2 -135 -20.4 -30.2 429  AUER
B AR 420.0 420.0 480.9 480.9 480.9  DPS(7) 0.44 044 049 0.9 0.89
R & 1,359.1 1,576.7 1,813.0 2,144.1 2,572.6  ALHE 39.2% 49.1% 50.0% 50.0% 50.0%
) &3 & 1,771.9 1,983.2 2,273.4 2,594.8 3,010.6 RAEEK#EE 15%  15% 1.7% 2.4%  3.1%
bR EXR W FAeEREER
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
%3 533.0 4213 4726 662.3 856.9  EPS(7) 111 0.89 098 138 1.78
im 3T 1H e 154.4 174.3 82.2 101.8 1044  BVPS(7T) 370 415 477 546 6.35
KPR A 167.8 223.9 - - - PE(X) 259 324 293 209 16.2
NARNEE TR - - - - - PB(X) 7.8 6.9 6.0 5.3 45
W %% Fl 21.4 28.8 39.8 35.4 28.2  PIFCF 81.7 187 367 258 187
BEFK 1.0 1.9 -100.0 -130.0 -100.0 P/S 2.3 2.2 1.9 1.6 1.4
DB A B -2.9 -6.2 -7.0 9.8 -12.7  EVIEBITDA 155 20.2 20.1 12.5 9.6
EERAHE -676.0 -177.6 225 -26.5 -15.7  CAGR(%) 7.0% 26.1% 2.6% 7.0% 26.1%
ZEENFLENERE 237.0 630.2 465.0 633.1 861.2 PEG 3.7 1.2 111 3.0 0.6
B EHFENSRE -267.9 2125 -5.0 61.9 48.0 ROICMWACC 8.2 3.3 4.0 55 6.7
BEESH LA LRE -65.4 -21.3 -123.6 -431.6 -619.6
HHAR: TABHAE, E2IEHTES
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Huajin Securities
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BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
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AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
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