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Al NLE FIPEE S
25 FF A 2015A 2016A 2017E 2018E 2019E ¥ BEHL 2015A 2016A 2017E 2018E 2019E
il 623.03 389.31 291.85 382.85 403.74 212 9N 1,631.04 1,847.39 240312 274541  3,119.22
R+ Z AR 228.68 330.28 456.42 495.59 596.10 Bl A 1,072.08 1,093.19 143473 161652 1,818.38
FAT IR 2K 7.50 9.28 11.00 14.00 16.00 B Ak B R A 13.89 19.41 22.40 25.59 29.07
B 390.33 697.08 629.65 701.22 878.52 ERIX 8 38.19 127.78 161.22 177.34 187.65
H b 510.91 402.49 402.49 402.49 402.49 & 39 3 A 251.30 248.52 303.17 314.12 331.23
R I AT 1760.45 182844 1,791.41 1996.15  2,296.85 %9 ) -50.42 173 -36.63 -40.76 -46.62
K AR AL 27.15 22.73 25.90 30.12 34.48 wEBAL K 29.38 16.12 13.00 16.00 11.00
B &~ 97143 114711 1,278.02 143598  1,497.32 NRMAEE M E 0.00 0.00 0.00 0.00 0.00
fexk ITAL 48.43 279.41 331.56 246.37 187.55 BRAKE 10.70 253 3.17 4.22 4.36
XA e 91.04 111.79 108.76 199.93 290.69 H b 0.00 0.00 0.00 0.00 0.00
HAbAER S T 29.33 777.92 871.37 870.26 890.47 L2 IR 287.31 34157 508.39 640.82 792.87
ERFF A 1,167.38 233896 261561 2,782.65  2,900.52 RIS & 10.54 26.67 3.64 5.64 7.64
el 2,927.83  4,167.40  4,407.02 4,778.80  5,197.36 EARERCE 297.85 368.24 512.03 646.46 800.51
48 345 3 0.00 0.00 0.00 0.00 0.00 PR AL 39.93 49.55 86.51 109.18 135.35
AT IR+ F A 318.92 259.84 237.82 269.66 312.32 b SR 257.92 318.70 425.52 537.28 665.16
e 9.60 34.38 40.69 58.23 68.25 T HRE AT E 0.07 0.04 0.06 0.07 0.09
R AT 32852 294.23 27851 327.89 380.57 V3 & F 8N 8 418 257.85 318.65 425.47 537.21 665.07
KA & AAf 0.00 9.80 9.80 9.80 9.80
K 205 A 3 0.00 0.00 0.00 0.00 0.00 EX g 37
HAb 0.00 4.16 4.16 4.16 4.16 2015A  2016A  2017E  2018E  2019E
RS AL 0.00 13.96 13.96 13.96 13.96 Ak
A At 328.52 308.19 292.47 341.85 394.53 DX IN 52.61%  13.26%  30.08%  14.24%  13.62%
Y ER ARG 8.01 8.05 8.11 8.18 8.27 EBIT 164.59%  33.46%  31.49%  26.64%  23.89%
A 339.87 363.65 909.13 909.13 909.13 EBITDA 107.08%  39.27%  18.76%  2456%  21.29%
AN 1,629.86  2,611.08 2,065.60 2,065.60  2,065.60 V3B TN 8441 2211%  2358%  3352%  26.26%  23.80%
- & 621.57 87489  1,130.17 145249  1,818.28 FARE A
B AR B L 2599.31  3,857.67 4,113.01 4,43541  4,801.29 EXIES 3427%  40.83%  40.30%  41.12%  41.70%
A AR RIS BT 292783 416586 440548 477726  5195.82 SIS 1581%  17.25%  17.71%  1957%  21.32%
ROE 9.95% 8.28%  10.36%  12.13%  13.88%
ALEREER ROIC 1878%  1523%  11.37%  12.94%  15.03%
P EAL 2015A  2016A  2017E  2018E  2019E AR A
&A1 242,52 304.62 419.33 528.38 654.46 el Ry 11.22% 7.40% 6.64% 7.15% 7.59%
EiglaE X 103.05 160.25 141.42 165.67 184.27 AL E 5.36 6.21 6.43 6.09 6.04
%% R -21.91 22.65 -7.08 -7.00 -8.26 be /D 1oE S 2.62 248 2.73 2.72 2.67
B -127.42 -216.99 67.43 7157 -177.30 BiERS
TEFEEH 149.81 12595  -143.58 7.21 -49.83 J MR 3K R 4% % 7.32 6.00 5.56 5.87 5.56
#£e -19.75 -9.43 13.00 16.00 11.00 B R E 2.75 1.57 2.28 2.31 2.07
BEENALR 326.30 135.15 490.53 638.69 614.34 BREEREE 0.56 0.44 0.55 0.57 0.60
FAZ S 356.58 444.29 427.90 344.49 308.78 R (L)
KA H 1,03226  2,571.87 0.00 0.00 0.00 BRE 0.28 0.35 0.47 0.59 0.73
H e 509.15  1,847.29 3.02 4.68 6.34 HERZEALR 0.36 0.15 0.54 0.70 0.68
BEEHRAELR -879.69  -1,168.86 -424.88 -339.81 -302.44 FERE 2.85 4.23 452 4.87 5.27
fRA BT -22.40 -2.37 0.00 0.00 0.00 AR E
REA BRI 1,01023  1,005.00 0.00 0.00 0.00 BE 48.37 39.14 29.32 23.22 18.75
e -62.30 13252 -163.11  -207.88  -291.02 LigEE:S 4.81 3.24 3.04 2.82 2.60
EFEFHALR 92553 87011  -163.11  -207.88  -291.02 EV/EBITDA 10.78 8.82 19.25 15.38 12.70
A3 IR 394.29 -192.95 389.31 291.85 382.85 EV/EBIT 14.64 12551 24.64 19.36 15.65

HAERF: N IRE. BIIERF AT

WL ERER NG EE 59



LIRSS R

SH7 T 5 B

AMEZLHATIFAMLE R KAEA F BIER LA T AIE R LT E R T4 A8 S 095 b A2/ /), RIREPTR LG A
M, 3 R AR BB T ANV AR GG IE KA RATABIANATE ko BAVTRRMGETIEP TG 5, 5, ¥R E 5 ARE Py Lk
TN EH LER IR A,

HITFRAA
SR F: MEEMAARR 6N A HABARK & 20% 1A £
W 75 MREMAAKRK 6 A AR E 10%24 1
R A E M E AR R 6 AN AR K & 5% b
MLE M EMAEAK K 6 A A R K& T 58 A —10%~10%
% M FEMAEAEARK 6 A4S WARRT KT 2 1006004 £
i M’ TR ARREANANRT RE
A Gl TRAEHAEAREAMA NS KAHT
%6 b tsEARE6ANANBT A
—f&F

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
B ATARAERIERY) « AZERIIAFTES B, TMEMETH XEK . KiERE L4 RRE BP0 504, HE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

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
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
KAt T FE R, LBEHHEE, B, MH. HRFTEEHEROERL, SHRFERE LR AREIERG—E R, BRKIEAR
Bl A KRN R ¥ TRAR AT 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 RATRAOSH T ER o KRB REE RiREE
RBE B — BT H A/ R H W& BIGER XA W E R BE DR IRE TR B AT AT L H . BRIERM T >4
AT A EIITAR R I L 53001 7T A Mk 2k 5 AR IR 69 & LS BUR — B 3K & R

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s mF &M eRE. Bk, BFZFRLEHEDBRIERAIRL XAR TRA LY A ARIREN S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P

IHRARGT RN 8 FTEFELRKT 9 E
w,3%: 0510-82833337

£ #: 0510-82833217

B BIE F LA A PR B 5 50 P

b A AT KRR 1088 5 B o K B 22F

#3%: 021-38991500

f£ A : 021-38571373

3 WL ERER NG EE 59



EHELES

GUOLIAN SECURITIES 50 B
SN BAMEBREER F X
WK B A B % & iE
Elo:3 E 010-68790949-8007
=3 PUE S 021-38991500-831
el RAH 0755-82556064

4 WL ERER NG EE 59



