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2.62%, HAETEF MG T > HEMeyiA%E, 3FE LS, 4EL
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FARMEREN MK, BRTANGAEZNE; Q) T=FK, tAY
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AR R K TAE, TR R IR. At — P AR T 8] 8
R, NEEIE R IR 77 X3tk 1% B AL B EH/RX L4t
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B R KREOESZE TS TR, OFEAR,. RBERE. RAER
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W4 R AE Ao tb 4R 2016A 2017A 2018E 2019E 2020E

gk (B87 L) 1,404.88 1,492.96 1,526.84 1,569.78 1,648.27
HKRE (%) 2.09% 6.27% 2.27% 2.81% 5.00%
EBITDA (&7 L) 191.72 86.76 158.64 205.20 209.92
FAE (BA L) 58.38 -20.93 26.95 71.44 81.02
HEE (%) 5.56% -135.85% 228.77% 165.12% 13.42%
EPS (/M%) 0.27 -0.10 0.12 0.33 0.37
&% (PIE) 21.63 -60.35 46.87 17.68 15.59
4% (P/B) 1.25 1.30 1.23 1.09 0.96
EV/EBITDA 8.51 20.21 10.11 6.62 5.23
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BEL: B HHAFHE

KEREER ik
¥ BH T 2016A  2017A 2018E 2019E 2020E %45 BHF T 2016A 2017A 2018E 2019E 2020E
il 263.82  275.88 30537  408.89  692.76 L2 N 1,4048 1,492.96 1,526.84  1,569.7  1,648.2
AR+ E A 155.84  177.35  180.00  185.00  190.00 Bk A 1,096.2 1,23853  1,221.47 12157  1,276.5
FRAT KK 3.06 6.01 6.00 6.00 6.00 R Ry A 17.11 15.57 15.93 16.37 17.19
B 26332 27490  280.00  290.00  300.00 23 A 64.24 63.86 68.71 70.64 74.17
HAt 11.47 6.07 6.07 6.07 6.07 &1 A 162.71 160.84 167.95 17268 18131
AR A 697.50  740.22  777.44 89596  1,194.8 4% A 12.23 45.19 16.97 3.84 -5.07
KA RAIL T 0.00 0.00 0.00 0.00 0.00 R BAEAR K 4.33 10.82 0.00 0.00 0.00
B 3 > 1,032.6  1,082.7  984.62  869.78  754.94 NABEE I E 1.47 -0.82 0.00 0.00 0.00
Je i TAL 75.06 16.74 0.00 0.00 0.00 BRAKE 0.00 0.00 0.00 0.00 0.00
PR/ s 43.96 42.90 41.69 40.49 39.28 e 0.00 0.00 0.00 0.00 0.00
HAbIE T T~ 10.01 11.24 11.19 11.15 11.11 ELIZ M| 49.47 -42.68 35.81 90.50 104.14
SRS F > AT 1,161.6  1,153.5  1,037.5 921.42 805.34 EQZ T & 19.80 -2.64 -0.22 -0.22 -0.22
j el 315 1,859.1 1,893.8 1,8149 1,817.3  2,000.1 Al AR 69.27 -45.32 35.58 90.28  103.91
HaHAHE K 285.00  306.88  155.20 0.00 0.00 FASHL 4.43 -26.00 5.34 13.54 15.59
AT IR B T A 276.61  306.32 31500  330.00  350.00 A1 64.84 -19.32 30.25 76.74 88.32
ik 159.66 79.33 89.20 91.40 93.60 D3 & Xk 6.46 1.61 3.30 5.30 7.30
b 5 At 72127 69254  559.40 42140  443.60 13 & T H N &) 4 Al 58.38 -20.93 26.95 71.44 81.02
KA B A 2750 11200 11200  112.00  112.00
K AT 46.40 46.40 46.40 46.40 46.40 FTEUHILE
HAe 0.00 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
JERF R At 73.90 158.40 158.40 158.40 158.40 RKE S
R At 795.17  850.94  717.80  579.80  602.00 ED BN 2.09% 6.27% 2.27% 2.81% 5.00%
TR F A 57.07 70.45 73.75 79.05 86.35 EBIT 2.95% - 30311%  109.42 5.29%
R A 216.99  216.99 21699 21699  216.99 EBITDA 9.60%  -54.75%  82.85%  29.35% 2.30%
F AR NAR 360.65  360.65  360.65  360.65  360.65 V3 & T BN 8 %A 3.87% - - 16512  13.42%
& 429.27 39478 44575  580.90  734.17 RAIRES
RER S AT 1,063.9  1,0428  1,097.1  1,2375  1,398.1 EXIES 21.97% 17.04% 20.00%  22.55%  22.55%
RikARR A B 18591 1,8938 18149 1817.3  2,000.1 EZAUES 4.62% -1.29% 1.98% 4.89% 5.36%
ROE 5.80% -2.15% 2.63% 6.17% 6.18%
AEARER ROIC 4.58% 0.40% 249%  557%  6.37%
L2ty 2016A 2017A 2018E 2019E  2020E Zheee
A A1) 63.84 -10.22 30.44 76.93 88.52 el ki 42.77%  44.93%  39.55%  31.90%  30.10%
18 4K 99.75 107.71 116.08 116.08 116.08 AL E 0.97 1.07 1.39 2.13 2.69
4% R 23.92 25.64 6.97 -1.16 -10.07 R F 0.59 0.66 0.88 1.42 2.00
ARy -70.66 771 510  -10.00  -10.00 g% Vil
TEFELH 51.75 21.05 17.45 12.20 17.20 SRt TS 9.32 8.64 8.72 8.72 8.91
B -8.28 21.79 0.00 0.00 0.00 BWRAER 4.16 4.51 4.36 4.19 4.26
ZEENALR 160.31  158.27 165.84  194.05  201.72 S Wl kxS 0.76 0.79 0.84 0.86 0.82
FARLE 115.27 85.67 0.00 0.00 0.00 AR (L)
KR F 0.00 7.94 0.00 0.00 0.00 HROE 0.27 -0.10 0.12 0.33 0.37
HAb 0.08 121 -1.73 -0.19 -0.19 BREEALER 0.74 0.73 0.76 0.89 0.93
BE&EHALR -115.20 -92.40 -1.73 -0.19 -0.19 TR AT 4.64 4.48 4.72 5.34 6.05
R EEF -0.50 13.05 -151.68  -155.20 0.00 RS
REAR BRH 0.00 0.00 0.00 0.00 0.00 S 21.63 -60.35 46.87 17.68 15.59
HoAd -46.04 -47.19 17.05 64.86 82.33 AR 1.25 1.30 1.23 1.09 0.96
£ FEHNER -46.54 3414  -134.63 -90.34 82.33 EV/EBITDA 8.51 20.21 10.11 6.62 5.23
LK B AR 9.21 16.73 29.48 10353  283.86 EV/EBIT 17.75 -83.70 37.68 15.25 11.70
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Bo FTAARIRETERGEIR. IREFAFIRBARCH N BFIERG TR, IR FARIRBEART,
ARERMEY, MESMNGEPFEA, BRIEAREKSFAKINAREDALABRKIERGEF . ARETFORENRRBRTX
IR A TG L AT A, (LEFKIEF X IF L0 s b R 2 M R EATIRIE. ARSFHEL, SRFAHRBEF L F,
MBI AEFR S R 0 BN SRAEM EIF RE L, ZHFRE. TRARF BB RIRAREAR] 9 LARZIT B 8. M HRLABL
FR, BAETEHHEH T BITETAGIAgEFE . BP R YT ARE T IE &AS LTI IIFE, FLRNEZE H0RFR
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