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104258 2 8) KA =5 4%, Q3L AMEIN22.761C (+1.32%) , £ I 3=dk)a
4 F2.241C (+0.27%) , LHGFAFM. B KA LFLGRE, Mt
oSSR VAHEFA11.2812-12.511C; F A 4=3E )3 5% 419.4312-10.6612,
R bt 38 K 15%-30%.
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(+17.62%) , P EAmEA. RARIEE FEIIMANE.91C (+35.38%) .
4.61¢ (6.66%) , Q3% FF TRz, KALIFEFZ Q33 K50%. 11%,
Wik bk, PHH BT AEKRET YR, FIVKAN12.281C (-24.16%) ,
Q34 KK EAKE 412.751C, R T#H39%, #F N3k, 1284 Kk
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GUOLIAN SECURITIES

W5 B B fe il 2016A 2017A 2018E 2019E 2020E

ZAkAN (FF ) 7,651.78 8,530.97 9,127.29 10,451.14 12,063.32
HEE (%) 15.58% 11.49% 6.99% 14.50% 15.43%
EBITDA (&7 L) 1,397.00 5,707.37 1,544.77 1,763.77 1,989.94
AR (aA L) 784.35 4,428.68 1,140.29 1,333.61 1,581.57
HEE (%) 25.97% 464.63% -74.25% 16.95% 18.59%
EPS (/%) 1.98 8.09 1.59 1.85 2.20
&% (PIE) 24.61 4.54 16.93 14.48 12.21
4% (PIB) 2.97 1.79 1.66 1.53 1.40
EV/EBITDA 8.39 1.91 6.43 5.51 4.48
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LIRSS FI

GUOLIAN SECURITIES

BEL: BFHTNHE

Al RLE #H &
$45BH A 2016A 2017A 2018E 2019E 2020E ¥ BH T 2016A 2017A  2018E 2019E 2020E
il 1,690.81 591831 7,06589  7,628.71  8,837.61 L2 9N 76517 85309 9,127.2 10,451.1  12,063.3
MR+ E A 2,026.16  2,566.05 2,347.16  3,278.68  3,215.00 Bl A 2,747.7 3,083.0 34053 391524 4519.93
FAT IR 2K 87.73 126.47 110.13 161.90 152.14 R Ry A 120.35 129.03  138.05 158.07 182.46
B 1,099.20 1,102.62 1,329.36  1,466.75  1,761.21 23 Al 3,070.3 32651 3,377.1 381467 4,342.80
e 689.75 124.26 0.00 0.00 0.00 &35 72460 93397 98431  1,127.08  1,300.94
R I AT 5509.67 9,846.45 10,8612 12,5447  13,974.6 W %% A 5.41 -39.01  -259.65 -293.86  -329.29
KA AR 91.11 92.60 92.60 92.60 92.60 I RALAR K 107.18 117.86 66.33 75.96 87.67
B 3,340.98  3,321.22  3,050.22 2,984.32  2,891.70 AMREE I E -0.93 2.81 0.00 0.00 0.00
FEHEIAL 201.73 70.28 300.00 300.00 300.00 R HIKHE -0.37 1.49 0.00 0.00 0.00
XA e 298.90 263.80 233.67 178.20 122.74 HAb 0.00 0.00 0.00 0.00 0.00
HAbAER S T~ 472.65 672.75 589.20 530.97 530.97 2 b #7H 87477 56578 14157  1,653.99  1,958.83
ERFAF A 4,405.38  4,420.65  4,265.68  4,086.09  3,938.01 EQIZIE T & 130.30 67.11 0.00 0.00 0.00
a3 10,0050  14,267.1 151269 16,630.8  17,912.6 FIRPE 1,0050 57249 14157 1,653.99 1,958.83
315 0.00 0.00 0.00 0.00 0.00 P F AL 175.15  1,100.1 212.37 248.10 293.82
AT K+ Z 3 911.51  1,163.53  1,12842  1506.69  1,535.40 A4 829.92  4,487.7 1,203.4 140589  1,665.00
HAb 1,987.20 1,869.25 1,845.87  1,899.01  1,882.52 VERARBE 45.56 59.02 63.12 72.28 83.43
R AT 2,898.71  3,032.78 297429  3,405.71  3,417.92 2 & FH&NEH4A 78435 44286 11402 1,333.61  1,581.57
KA & AAf 0.70 0.70 0.70 0.70 0.70
KA 0.00 0.00 0.00 0.00 0.00 EX 30 F 574 3
H A 0.00 0.00 0.00 0.00 0.00 2016A 2017A  2018E 2019E 2020E
R RS 0.70 0.70 0.70 0.70 0.70 RKRE S
it At 2,899.41 3,03348 297499  3,406.41  3,418.62 RO 15.58%  11.49% 6.99% 14.50% 15.43%
Y EM ARG 599.65 460.88 524.01 596.29 679.72 EBIT 23.44% 42130 11.37% = 17.64%  19.81%
A 425.73 553.23 719.05 719.05 719.05 EBITDA 21.51%  308.54 -72.93 14.18% 12.82%
AN 1,679.99 164848 164848  1,648.48  1,648.48 )28 F A8 %A 2597%  464.63 -74.25 16.95% 18.59%
RS & 4,400.27  8,571.02 9,426.24  10,426.4  11,612.6 BAIES
AR H A 7,105.64 11,2336 12,1519 13,2244 14,4940 ERES 64.09%  63.86%  62.69% 62.54% 62.53%
AfkA R A # S 10,0050 14,2671 151269 16,6308 17,912.6 RIS 10.85%  50.49%  13.18% 13.45%  13.80%
ROE 12.06%  39.44% 9.81% 10.56% 11.45%
ALREER ROIC 15.12%  61.81%  14.41%  17.23%  18.51%
b4 FH 2016A  2017A  2018E  2019E  2020E Ehee
&A1 824.78 -35.75 1,203.42  1,405.89  1,665.00 el ki 28.98%  21.26%  19.67% 20.48%  19.08%
EiglaE X 374.00 374.51 388.64 403.64 360.41 AL E 1.93 3.25 3.65 3.68 4.09
%% R 6.87 22.00 -259.65 -293.86 -329.29 R E 1.31 2.84 3.20 3.25 3.57
BBy -182.10 4491 226,74  -137.39  -294.45 )
BIERETH 161.85 837.71 301.35 -551.87 85.66 T JE) 4 % 3.87 3.40 3.98 3.26 3.84
e 81.27 198.35 66.33 75.96 87.67 B AR 2.50 2.80 2.56 2.67 2.57
BEENAER 1,266.69  1,351.89  1,473.35 902.36  1,575.00 B FRHEE 0.76 0.60 0.60 0.63 0.67
KALE 368.46 294.15 300.00 300.00 300.00 HRBE (L)
K4t 672.58 189.93 0.00 0.00 0.00 HFRKk A 1.98 8.09 1.59 1.85 2.20
e 97.79  5,156.80 -0.34 0.00 0.00 BREEALER 1.76 1.88 2.05 1.25 2.19
BEEDHALR -943.24  4,672.72 -300.34 -300.00 -300.00 FRL AT 9.05 14.98 16.17 17.56 19.21
A ER -300.00 -350.00 0.00 0.00 0.00 R
REA AR 1,518.30 15.00 0.00 0.00 0.00 S 24.61 4.54 16.93 14.48 12.21
Ak -279.54 -248.13 -25.42 -39.55 -66.10 LS 2.97 1.79 1.66 1.53 1.40
EFEFHALR 938.76 -583.13 -25.42 -39.55 -66.10 EV/EBITDA 8.39 1.91 6.43 5.51 4.48
A R 1,282.30  5375.08  1,147.58 562.82  1,208.90 EV/EBIT 11.45 2.04 8.59 7.14 5.47
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AMEZLHATIFAMLE R KAEA F BIER LA T AIE R LT E R T4 A8 S 095 b A2/ /), RIREPTR LG A
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M (ATHABIKIER") « REZBKIERAF AP DB, RFUMETF K58, RERHE L4 ARELLT O, WA
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AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TG AT A, B EBKIE R A LAY A R TAALATRIE, AR P58, BRLEARBEF AF, TH
AT H K L BN RIEM BIF R R, ZFEE, FLARFEBRBRAREARGLARZT B, MHFRUARSEZE R,
BALATEAE ) T BT AT AN . B P B Y AREPORZE LA T LETRIIFE, FLRNFEEAGRTEG, Ui
KRAFeF 2 HR, LENHEAE, A, MH. BRFTREHEROE L, MRIFBIE LA AREIERG—BE R, BRIEHRK
Bl A KRN R ¥ RARAAEAT 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 RATRAGSH T ER o KRB REE RiREE
RBE B — BT H A/ R H WL BIBGER XA W E N BE R IRE TR B AT AT L H . BRIERMG T >4
AT A EIITAR R I L 53001 7T A Mk 2k 5 AR IR 69 & LS BUR — B 3K & R
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