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ZHOMGTAI SECURITIES

AR AR
AR R 69 F AR H TR, AKRA Rl 5 T RE#AT T

NELKREE T AL 1.2 10, %% 8845 F A, K@i F TS
Ao E, AR SEXERD, AdFEeTTFAIRMFAR, Fi3
128, BT A, T, Byl “Ha) T 6 AR EER
B” 8RR, EREIXIZAD, AL NIk R 5 bk
R KB AIIE

B 27: KRBT EHFX

5 8 LA RERELETE ()
##Hik-FE A RAARAH 5,837.70
R P EIRAR 3007. 30
4t 8845. 00

KR NSRBI, P RIERG AT

AAmA, FEEBRTEX

B RN EANGAHHITT He, M8 8AHHEFEKRA
2017/2018 £33 5 H 4 100%/60%, &8 W A= %6,k 5388 A
25%/20%, EE FH Bk 43R A 17%/15%, R F 5l 538% A
30%/30%, wiREL 438k A 15%/10%, HALIEIEIR S 0L N3G 3% 5 5l
# 20%/20%.

B OEN Sk SHIR, 2016 FIHLN 4.69 12T, FlEb¥EK 178.84%, VaA4
#)4 0.485 1T, Fltbigk 88.23%., HATFHM A 3] 2017/2018 F AL
S A A 6.82/9.86 1T, 5 Al K 45.56%/44.53%, V3E4 A5 5 A
0.77/1.04 17T, % %13 K 58.43%/35.85%, EPS %-%l% 1.92/2.61 7T,

B T AIEBARATL-FHEER GEBN, FEN S EET LR
By KT @ Fesh ik A, AT BAR 134.6 T, WEIEE,

R &R T
TG T & B R

B HAaEAWEH L RBAREE R Em, 1287 bit bR,
BRAZERBRANE., MEBSDEFERGRRELE, B3k L5e9 04
R FA BRI K, 2FARRARS 05T 53 F o NiZsisk, HAZK
D TR N S MR G ILA A P R AIF A F o

*F 2 mbiE W AR R
B N 58%EE—TALE AEANAMIESTORM. BAT, N8 54

RIEE AL ARG ETEELFETET, BAEKRG LG SFIAE
P, wRETALEEERNEFREETROSET HAEHFH,
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ZHONGTAI SECURITIES AT IR

U7 B &AL AL BT S A, BB B R LSRR
AN A RFIRE, 3N A6 B2 E KRS ATRAHN,

Bl 28: BAEFHIKE

MAE (ARTFEATL HrEEfE ANRTELL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
[-213581' 9N 100 124 168 469 682 986 il = 33 37 44 79 87 92
WK 33.69% 23.8% 35.4% 178.8% 45.5% 44.5% ISLie e 29 41 75 152 226 325
Ell A 50 72 -103 -325 -488 714 1B 0 0 0 0 0 0
% HEWA 49.5% 57.7% 61.2% 69.4% 71.6% 72.5% Seftb i B B 7 17 14 53 75 112
EA 51 53 65 144 194 272 A 69 95 133 284 388 528
% HIEHA 50.5% 42.3% 38.8% 30.6% 28.4% 27.5% % 5 86.4% 90.6% 93.1% 93.7% 95.5% 96.7%
EOLL G RN -3 2 -1 2 2 -3 KT 0 0 0 0 0 0
% i BRI 2.6% 1.3% 0.4% 0.4% 0.4% 0.3% [ & 7= 0 0 1 0 0 0
Ek 2 -5 5 6 -15 23 -33 % £ 0.5% 0.3% 0.4% 0.1% 0.1% 0.0%
% I YA 4.8% 4.3% 3.4% 3.3% 3.3% 3.3% T B 8 7 6 16 15 15
P -19 -20 22 75 92 -128 ARunish v = 11 10 10 19 18 18
% HIEIA 18.9% 16.0% 13.1% 16.0% 13.5% 13.0% % £ 13.6% 9.4% 6.9% 6.3% 4.5% 3.3%
SBLRTFE (EBIT) 24 26 37 51 77 108 % =t 80 105 143 303 407 547
% #EIA 24.2% 20.7% 21.9% 10.9% 11.3% 10.9% R 0 8 10 0 0 0
ik 55 9t 0 0 0 0 7 9 AR 5 3 9 24 36 52
% 7 FHLA 0.0% 0.0% 0.2% 0.1% -1.1% -0.9% Hoft 37 8 £ 6 7 6 11 29 43 62
BRI R 0 -4 -11 0 0 0 L i fit 13 18 29 52 79 114
A AR E R 0 0 0 0 0 0 KITEH 0 0 0 0 0 0
fraatient 0 0 0 0 0 0 HAbAK I il 0 0 0 0 0 0
Yo A Fi 0.0% 1.8% 0.2% 0.0% 0.0% 0.0% ik 13 18 29 52 79 114
EL R 24 22 26 51 84 117 TS0 67 88 113 251 328 433
WA FE 24.1% 17.7% 15.2% 10.8% 12.3% 11.8% DR AR AR 0 0 0 0 0 0
ERIZIS 3 3 2 6 6 6 6 SRR AT 80 105 143 303 407 547
BLATFIE 27 24 31 57 90 123
FiF 26.7% 19.6% 18.5% 12.2% 13.2% 12.4% H RS T
FARL -4 -4 5 -9 -14 -18 2013 2014 2015 2016E 2017E 2018E
Vi 15.1% 16.6% 17.2% 15.0% 15.0% 15.0% (53¢
R 23 20 26 48 77 104 BRI AR (F0) 0.758 0.678 0.859 1.212 1.920 2.608
DHUR AR A 2 0 0 0 0 0 0 BB (O0) 2.246 2.924 3.783 6.264 8.191 10.815
HEFEATN®RAE 23 20 26 48 77 104 AR E IR AL (OT) 0.676 0.244 0.454 -0.989 0.029 -0.066
PR 22.7% 16.4% 15.3% 10.3% 11.3% 10.6% BEA (OT) 0.000 0.000 0.000 0.000 0.000 0.000
B ES
AERER (A\RTHAGT) HR IR 33.75% 23.18% 22.71% 19.34% 23.44% 24.11%
2013 2014 2015 2016E 2017E 2018E MR 28.46% 19.30% 18.07% 16.00% 18.89% 19.09%
1R 23 20 26 48 77 104 BNTEA N 7 % 59.35% 36.29% 38.42% 25.30% 27.24% 26.93%
DR A i 0 0 0 0 0 0 Wi
EBI RS & 3 8 15 1 0 0 Ehlk RN K 33.69% 23.84% 35.42%  178.83% 45.46% 44.53%
Az E 0 -1 -1 6 -6 -6 33.93% 5.79% 43.32% 38.75% 50.73% 40.05%
HIZ B EALE) 5 20 27 -83 -70 -100 31.03%  -10.60% 26.78% 88.04% 58.43% 35.85%
LBEENAEHRR 20 7 14 -40 1 3 32.82% 31.81% 35.39%  112.49% 34.18% 34.41%
RATFL 2 2 4 4 7 8
et 0 7 -4 0 0 0 PO IEL PR 120.1 93.9 114.3 107.5 109.8 109.0
B 0 0 0 0 0 0 TR RHL 0.0 — — 0.0 0.0 0.0
BHEHAERR 2 9 -8 -4 7 7 AR K G R e R 47.9 19.6 11.2 14.0 13.1 13.4
€A 0 0 0 89 0 0 i 2 7 A e R 1.8 11 0.9 0.4 0.2 0.1
S 0 8 2 -10 0 0 (=249
JAlh 3 2 -1 0 0 0 A/ AR -48.45%  -32.65% -30.00% -31.45% -26.63% -21.28%
EREHULHR 3 6 1 78 0 0 EBITA b fi 4 -518.3 -1,257.8 122.5 204.4 -10.5 -12.2
HEeHRE 21 4 7 35 8 5 B R 15.67% 16.72% 20.44% 17.32% 19.42% 20.85%

FiR: BALA, P RIERAT TN
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ZHONGTAI SECURITIES AT IR
BRI E AL
PR | WA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERR G B oty FH THESK, BAXHLS AT XEMEHZHRER. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRHEREE, BHELFWFELT, KNS ALKNGHRXBFENMNTRASFAIRS TP RN RITH
PERFHBAITR S, H T AR N 5] AR RFIRIBEILTARIT. U ERP Ak %E LR 4.
A 8) B H AN 8] 0 K BRI A AT RE A AR A TF KA Z AT L2248 A X T M2+ 6912 &,

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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