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AR 2015A  2016A  2017E  2018E  2019E
FAMAN (FF L) 1,104.47 1,175.28 1,304.35 1,459.91 1,634.14
¥R E yoy% 1.89% 6.41% 10.98%  11.93%  11.93%
A8 (A L) 193.02 21455  254.00 295.45  338.86
¥k E yoy% 6.52%  11.16% 18.39% 16.32%  14.69%
HRkE (L) 0.33 0.36 0.43 0.50 0.58
BN E o A 0.22 0.41 0.28 0.44 0.47
HBREENRGE 9.52% 9.84% 10.69% 11.06%  11.26%
P/E 43.45 30.26 28.15 24.20 21.10
PEG 6.66 2.71 1.53 1.48 1.44
P/B 4.14 2.98 3.01 2.68 2.38
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ZHONGTAI SECURITIES RS
BEL: BFITIEZ
HBE ARTHAT) HEmfE ARTHARL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
BV ERA 1,084 1,104 1,175 1,304 1,460 1,634 Hm%4s 327 229 562 863 1,218 1,668
RkE -2.30% 1.9% 6.4% 11.0% 11.9% 11.9% RIS 231 302 345 492 551 617
El A -696 -700 733 832 -933 -1,047 11 312 284 262 319 345 373
% HEEIA 64.2% 63.4% 62.4% 63.8% 63.9% 64.1% HAbiizh v 159 324 121 122 122 123
EA 388 404 442 472 527 587 ah 1,029 1,139 1,290 1,796 2,237 2,781
% HEWA 35.8% 36.6% 37.6% 36.2% 36.1% 35.9% % &4 5 41.3% 43.9% 47.0% 57.4% 64.7% 71.5%
Rl ko 9 -11 21 -14 -15 -17 K 253 284 341 354 367 380
% HEWA 0.8% 1.0% 1.8% 1.1% 1.1% 1.1% JEil 58 2 7= 1,078 1,011 958 828 702 580
LA -105 98 -110 -107 -120 -134 % £ 5 43.2% 38.9% 34.9% 26.5% 20.3% 14.9%
% FEA 9.7% 8.9% 9.3% 8.2% 8.2% 8.2% TwB 116 125 124 122 120 118
b -105 -121 -120 -137 -149 -163 E[SVival 0 1,463 1,457 1,453 1,334 1,219 1,109
% HEHN 9.7% 11.0% 10.2% 10.5% 10.2% 10.0% % 4L 58.7% 56.1% 53.0% 42.6% 35.3% 28.5%
SBLRTRE (EBIT) 169 173 191 215 243 273 wERH 2,492 2,595 2,744 3,131 3,456 3,889
% HEWA 15.6% 15.7% 16.3% 16.5% 16.6% 16.7% RIS 156 10 210 260 310 360
1% 3 2 9 20 1 0 1 A 308 207 187 245 275 309
% BN 0.2% -0.8% 1.7% -0.1% 0.0% 0.1% Fefth i) i i 33 4 49 132 83 93
VAR RGPS 7 -11 24 0 0 0 WA 497 259 447 638 668 761
AR R 0 0 0 0 0 0 KIBER 2 201 1 1 1 1
B 40 38 46 60 80 100 Feft K7 61 it 75 79 7 77 77 77
% B ATF 19.3% 17.2% 18.7% 20.9% 23.9% 26.1% k4 573 539 525 717 746 840
EALE 201 210 233 276 323 372 B R 2 1,892 2,027 2,181 2,376 2,671 3,010
BWFFE 18.5% 19.0% 19.8% 21.1% 22.1% 22.7% DHUR ARG 27 29 37 38 39 39
ELAMIL 8 1 11 12 12 12 it o R 2,492 2,595 2,744 3,131 3,456 3,889
LA 209 220 244 288 335 384
Fligz 19.3% 19.9% 20.8% 22.1% 22.9% 23.5% WA B
Jra R -28 27 -30 -33 -38 -44 2014 2015 2016 2017E 2018E 2019E
Vi ES 13.4% 12.3% 12.4% 11.5% 11.5% 11.5% FhikiR
1 181 193 214 255 296 340 B (o) 0.770 0.328 0.365 0.432 0.502 0.576
Wik 0 0 1 1 1 1 B (O0) 8.043 3.447 3.708 4,040 4,543 5.119
RETRATMSAA 181 193 215 254 295 339 B EW 4 T) 0.719 0.218 0.408 0.280 0.442 0.472
2k 16.7% 17.5% 18.3% 19.5% 20.2% 20.7% A MR (O8) 0.000 0.000 0.100 0.100 0.000 0.000
(¥
HEWER ARTHAT) e e e 9.58% 9.52% 9.84%  10.69%  11.06%  11.26%
2014 2015 2016 2017E 2018E 2019E RV Gk 7.21% 7.44% 7.82% 8.11% 8.55% 8.71%
R 181 193 214 255 296 340 [ ON-ZNIE S 9.79% 8.67%  1097%  13.03%  14.95%  17.69%
DRI AR 0 0 0 1 1 1 Bix
FEIE S 93 123 139 103 99 95 ERToN T2 3 -2.30% 1.89% 6.41%  10.98%  11.93%  11.93%
FELE WA 34 28 -38 Rl -88 -106 EBITHi K% -0.50% 2.53% 10.21% 12.32%  13.01% 12.32%
i BH) 71 -160 74 122 47 51 VR R 11.57% 652%  11.16%  18.39%  16.32%  14.69%
LEEHASHER 169 128 240 165 260 278 BRI R 9.75% 4.14% 571%  1410%  1041%  1253%
BRI 262 40 52 41 41 41 HeBEEN
a3 144 -228 158 13 13 -13 S e R 354 46.0 55.4 82.0 82.0 82.0
Jifls 22 17 25 60 80 100 AEIR R A 165.2 156.3 135.9 140.0 135.0 130.0
BREHAE AR 96 251 131 88 108 128 AR R A 112.0 101.5 80.7 85.0 85.0 85.0
JEeRL v 0 6 6 0 0 0 [ 5 2 7 A s R 282.0 338.6 301.8 2445 184.6 135.4
SR 14 54 0 50 50 50 [=1id
Feftr -30 24 -47 1 -62 6 /R AR -8.87% 0.86%  -1580%  -24.93%  -33.47%  -42.85%
EREDASHR -43 36 -41 49 12 44 EBITA| 8 Rk £ 734 -19.3 95 2307 22310 319.4
bR N 30 -87 330 302 356 450 B 23.00%  20.76%  19.15%  22.89%  21.60%  2159%
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BFA | IAKK 6~12 AN A R AT R A0 AL A 48 20K 78 A -10%~+5% . 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
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ibirey) AR, BETHAFREA G BN AE, ERT F ARG 500 455 R AN LA AEEA
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AREI SR ETETR G B oty 5 T MBS, BRITH LS QT XEMENRHRBR. ARETERY
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P, AMRE P ANER D
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