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BR%: 200122 HRILFE 23. 0% 1. 0% 13. 0% 22. 0% 18. 0%
#A)E (B 75 ) 3207.9  -2357.4 4418.2 4784.1 5134.6

R bR 21.8%  -173.5%  -287.4% 8. 3% 7. 3%
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CENTRAL CHINA SECURITIES

M 5-3R R RN FfEEHIE L E (B )

AR 20154 20164 2017E 2018E 20198 W 54847 20154  2016A 2017B  2018E  2019E
AN 100186.4  101233.2  114393.5  139560.1  164680.9 MKk
B Bk A 69,100. 4 70, 100. 7 78,931. 5 96,296.4  113,629.8 Bl AMKE 23. 0% 1.0%  13.0%  22.0%  18.0%
ERIZ 0N 1,303.6 868. 2 1,143.9 1,395.6 1,646.8 A AlENEKE 431.2% 263.7%  4L.0%  S3.7%  19.1%
42 11,771.7 12,458.2 13,727.2 16,747.2 19,761.7  AA)VEMEkE 21.8% —173.5% —287. 4% 8. 3% 7. 3%
%18 3 R 14,583.9 15,250.0 17, 044. 6 19,259.3 22,726.0  EBITDA 3¢ % 23. 5% 3.4%  —66.2%  35.1%  15.5%
43 ) 1,430.8 207.8 942. 6 1,435. 4 1,508.8  EBIT 3k % 24. 9% 1.3% -81.7%  53.2%  14.0%
R BALR K 2,187.5 2,853.1 3,000.0 3,200.0 3,400.0  NOPLAT 34 % -33.7%  82.5% 2.6%  43.6%  14.0%
Jo: ARHEE Sk -183.7 30. 0 - - - BEHAMKE 23.3% -35.9%  66.3%  14.1%  -2.3%
ALK A 695. 6 1,640.3 2,040.0 1,300.0 1,000.0  AFEHEE 64.9%  =5.7% —12.8% 9. 9% 9. 7%
A 320.5 1,165.5 1,643.6 2,526.1 3,007.8  FlEE
PRI = &Y 3,983.1 -1,933.3 4,050.0 4,050.0 4,050.0  EHF 31.0%  30.8%  31.0%  31.0%  31.0%
B &8 4,303.5 -767.8 5,693.6 6,576.1 7,057.8  ElkAliEE 0. 3% 1.2% 1. 4% 1. 8% 1. 8%
e P AFAL 563.3 640.1 1,138.7 1,644.0 1,764.5  HAAE 3.2% =2, 3% 3. 9% 3. 4% 3.1%
%A4# 3207.9 -2357.4 4418. 2 4784.1 5134.6  EBITDA/E Lo 16.0%  16. 4% 4. 9% 5. 4% 5. 3%
*EAkE 2015A 20164 2017E 2018E 2019E EBIT/ & kA 13.9%  14.0% 2. 3% 2. 8% 2. 7%
ik 28, 025. 0 32,349.9 22,878.7 26, 516. 4 29,642.6 EBHRR
R G AR/ - - - - BREFRS AR 27 27 23 17 13
JL R 28,221.5 30,428.3 33,123.7 44,409.7 47,079.7 RABHBLFRARRK 56 39 36 50 48
R & 3,463. 4 1,984.5 3,099.7 4,653.17 4,495.3 AR F AR 319 370 352 316 303
Fustrkak 640. 1 1,739.7 1,329.9 1,345.0 1,811. 4  JRKHRAK B4 R4 100 104 100 100 100
B 19,731.7 26, 810. 6 30,195.5 36,677.0 39,076.2  ARAEREK 71 83 90 86 83
AR T 15,210.6 19,539.1 20,000.0  20,500.0 21,000.0  BKFARK 408 467 443 392 367
VT AR AR gk 2,381.5 2,659.7 2,700. 0 2,750.0 2,800.0  #HEHARIEREK 83 74 68 75 67
HA 23| - - - - - REaRf
K BB H 560.9 665.9 665.9 665.9 665.9  ROE 8.2%  —6.6% 14.6%  14.2%  13.7%
FE R B 2,010. 4 2,016.5 2,016.5 2,016.5 2,016.5  ROA 3.1%  -1.0% 3. 2% 3. 0% 3.1%
g 7,692.2 7,516.2 6,959.5 6,306.3 5,506.3  ROIC 5. 4% 7.9% 12.7%  11.0%  11.0%
fEIA 643.8 1,729.5 2,183.6 2,386.8 2,389.5 AR
PR Ui 4,224. 4 4,354.1 4,242.0 3,789. 4 2,968.6  4EHAE 11.7%  12.3%  12.0%  12.0%  12.0%
A AEAS T 8,088.3 9,847.1 10, 786. 2 11, 786. 2 12,786.2 @ mE 2. 4% 2.5%  14.9%  13.8%  13.8%
KSR 120,893.9  141,640.9  140,181.1 163,802.9 172,238.0 WM4&%HA%E 1. 4% 0. 2% 0. 8% 1. 0% 0. 9%
43 8k 7,907.6 15,132.1 22,608.9 25,429.6 28,428.7 =%/ AAAN 15.6%  15.0%  27.7%  26.8%  26.7%
JLAF IR 28,938.0 38,904. 3 35,642.1 47,279.8 50,568.1  {&4keEAH
JEAT A 9,885.1 11, 690. 0 12,428.0 16,995.9 17,724.3  {F= A% 64.1%  71.1%  74.6%  76.1%  75.0%
AR R 20,907. 4 26, 020. 7 24,845.8 23,760.9 24,722.1  fifEk 178.9% 246.4% 293.1% 317.8% 300. 5%
* A 6,016.3 5,018.3 5,000.0 7,133.17 3,788.7  ABLE 1.41 1.23 1.16 1.18 1.18
A AERS) Gk 3,891. 0 3,990. 4 4,000.0 4,000.0 4,000.0  iEshkE 1.12 0.94 0.84 0.86 0.86
&R 77,545.3  100,755.8  104,524.9  124,599.8  129,231.9  #|&iRMfesk 9.75  68.03  2.74  2.76  2.99
FHRBERE 4,367.2 5,162.6 5,299.3 5,447.2 5,606.0  HLT¥giR
M 4,150.8 4,184.6 4,184.6 4,184.6 4,184.6  DPS (L) 0.25 - 0.32 0.34 0.37
Gk E 26,194. 4 23,039.2 26,172.3  29,571.2 33,215.4  frirpeE 32. 3% 0.0%  30.0%  30.0%  30.0%
BERE 43,348.6  40,885.1 35,656.2  39,203.1 43,006.1  JREJHF 1.1% 0. 0% 1.5% 1. 6% 1.7%
WARER 20154 20164 2017E 2018E 2019E I G Fe AL AT 20154  2016A  2017E 20188  2019E
b E R 3,740.3  -1,407.9 4,418.2 4,784. 1 5,134.6  EPS(7L) 0.77  =0.56 1. 06 1.14 1.23
iz 3 18 Fo e 2,072.0 2,466. 5 3,014.7 3,602.6 4,218.2  BVPS (L) 9. 32 8. 54 7.25 8. 07 8. 94
T RAE & 2,187.5 2,853.1 3,000. 0 3,200. 0 3,400.0  PE(XY) 28.5  -38.8 20.7 19.1 17.8
AL SR E 183.7 -30.0 - - - PB( 2.3 2.6 3.0 2.7 2.4
4% ) 1,760.6 1,981.5 942. 6 1,435.4 1,508.8  P/FCF -14.6 14.5 79.1 15.4 16. 6
Fed & -695.6  -1,640.3  -=2,040.0  -1,300.0  -1,000.0  P/S 0.9 0.9 0.8 0.7 0.6
S HMRA R 115.8 448.2 136.6 148.0 158.8  EV/EBITDA 4.6 4.3 15.7 11.7 9.6
BIERALN L 141.3 3,769.8  -14,942.9  -8,916.1 -5,299.1  CAGR (%) 9. 7% -255.5%  18.6% 9.7% —255. 5%
SEEHFLALRE 7,404.7 5,260.2  —5,470.7 2,954.0 8,121.1  PEG 2.9 0.2 1.1 2.0 -0.1
#EEDFENLRE -1,575.4  -3,019.0 -800.3  -1,450.0  -1,650.0  ROIC/WACC 0.6 0.9 1.4 1.2 1.2
BREH LR RE 3,582.0 1,226.5  -3,200.2 2,133.7  -3,345.0  REP 5.0 5.1 2.4 2.4 2.4
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2P HEA R TAT M AL . WAL T T RO AT A2k 3, AR LERINA T G464 Rk
IEARILFARY FILOGRE DR, ERE B, KNG TTRIES FLA G ARETHRRL L. BIRA
MR —H A IRAE, RAH B G GATRIEAD L 4 BAT RSP

REME L Fo UL T A, R F 0915 & RAT R L4 & LI M R AT IE A T 6 BN
RAEM. ARIARE AT A EAE DT RF BT H 0 BRI B AR, MR IUA RS2 E K, (TR
AR A AT K TR AAEF RILFATCI 635
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