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4547 2015A  2016A  2017E  2018E  2019E
FRMAN (FFAL) 13,271.32 13,525.76 17,670.9 17,821.0 17.971.0
K E Yoy -17.03%  1.92% 30.65%  0.85%  0.84%
A 102.76  451.94 1,137.14 1,121.04 10137.91
K yoy% -91.59% 339.82% 151.61%  -1.42%  1.51%
FRME (L) 0.07 0.30 0.76 0.75 0.76
BRAERE 1.84 2.07 2.58 2.41 2.52
AR A 1.07%  452% 1043%  9.50%  8.95%
PIE 162.35 3691 1467 1488  14.66
PEG 2.03 1.26 -4.07 0.19 0.50
P/B 1.74 1.67 153 1.41 131
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B #9: EFRKEAARE RN

m=bE = B (L)

54 -

53
53 53
5o | 52
51 4 50
50 4 50
49 -
48 -
47 T T T T
2012 2013 2014 2015 2016
R wind, P RIE KA T
B&10: #/* 8 HFRFEZE BE1L: ERRIEREEFA
P AR —mEEAE F2EAE —MEBAZ
66
9.00%
64 800% . 8.17%
62 7.00% 99% 6.90% 6.94%
5
60 6.00% 578% 5 84% 6.00%
58 5.00% 08%
60%
56 4.00% 09% 4.21%
3
3.00%
54
2.00%
24—
************* $5Z3EEEgEEsieie 1o0%
g8 85 285 858c
$988535888885¢9¢ geegT 822825228225 0.00%
éé “““““““““““ éé“““ééé“*“’éééé 2012 2013 2014 2015 2016
KB wind, W RGE R LT KRR wind, P RIERAT AT
- ™~ - ~ N *
-3- FHLHBEXZBHEELERARY



[PIEiE3S

ZHONGTAI SECURITIES 28] B

B VEH, BHEREGKEREERR: Fd. HHEHRERKIKERL, 2016
Fi N BANKZE KRG E KRR L FE 5 A F LIE K 2.7%F= 3.
8%, MMt H = KB ER, Wl 5T KB A KR EARS S L ZIEK
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B AHXNAEE, EHAREIBEDBEZRT A RNDESRGHER, #t.
W, Wi, EEK, TNERBEZHTTXNEESE LS, KAAXERE, Xk
B E TR SIEE,

BE14: RANEXIA

2016 B & (12) 20178 & (42) B &g
E 29504 33369 13%
# 27688 31287 13%
g )] 29126 32039 10%
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Ewil 12929 15256 18%
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B EOBEEELTE, FRKENN, RRAZTFHEAEE: REHA
oy 8] 35 F AR & A4 3000 vh/ B HoFHA F AR S, T EEERET
=8, TR, RMNEAETE 15 RAKRIT (5 4 BhBEL)F T A X
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NG, 8] it 2017 F#738 452 1200 ok A% .

B HHELES, RERAMTER. TRAEZT S EEE, F0)IEHE
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B£15: =F)E EHAHHCR6 /42X

== FeREGLL

=it 34768

Fara7KIRe 9489 27.3%
BIZIKR 3943 11.3%
Bk 1686 4.9%
£oam7Kife 1395 4.0%
EATE ] 910 2.6%
KR 791 2.3%

KR P RILRA AT

B HEARXRBEZRESLEES: o F BT, 2016 F4000k 3 2 K35 A #0H = &

BEHRINE G,
B & 16: £k Z 2 KB PBA S~ L EHRAAEE
oW Wm0 BER mIl =M
FrBERIT 6154 7592 5546 11278 8798
2016778 5071 6712 4892 8398 6845
201677 HERFEZR 82% 88% 88% 74% 78%

KR P RIEFA AT

B AL E ARSNGB ATRT, AT RAE LA E
AL EPRAERYRAAMAA ST, RAAEALHHH . &
M5 K H A 80 2 BA T A L BATT 538, S8 AMETERY, B
WA, SRR A, BANPIRE 4 H K AT R K RA T T
RARL G LR,
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B OBRFEN: 2017 FEFRKRAMM TRET 6, HEHh L0 248R7T;
KA ERBRIEK, 2 FERLMNKEGERNT, MBS TRENR,
B BF O 8] bk S48 A, RATFAIN 8) 2017 S45& H 0.65 1Lvk, F
WHK 23%; BAH 11312, SR YAFEE 14X, & FHEKIFR. H X
L&, RFGBRMNEAT BRI THREBFAHRAL, LEAKRKE
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H: 2\ 2 M H R

RBER (ANRTFEHAT) BB ARTEHAL)
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
B EEA 13,271 13,526 17,671 17,821 17,971 il 2,122 3,719 4,859 8,530 11,862
ks -17.0% 1.9% 30.6% 0.8% 0.8% JSLie e 1,492 1,543 2,286 1,575 2,318
LA -10,132 9,971 -11,891 -12,003 -12,105 feas 1,148 1,174 1,481 1,302 1,475
% HIEFIEA 76.3% 73.7% 67.3% 67.4% 67.4% FHobiish vi 272 988 1,092 958 1,096
BRI 3,139 3,555 5,780 5,818 5,866 Pikzikang 5,034 7,425 9,718 12,365 16,750
% H BN 23.7% 26.3% 32.7% 32.6% 32.6% % £ 19.8% 27.1% 32.2% 39.2% 48.5%
EEBLE K 200 208 271 273 276 KB 392 457 525 590 656
% HIEFA 1.5% 1.5% 1.5% 1.5% 1.5% [ 5 B 14,925 15,344 15,626 14,480 13,310
EL IR -1,060 -1,106 -1,767 -1,782 -1,797 % 1 5 58.6% 55.9% 51.7% 46.0% 38.5%
% BN 8.0% 8.2% 10.0% 10.0% 10.0% PR 2,114 2,295 2,647 2,597 2,546
A 916 939 -1,414 -1,426 -1,438 E[Sa] 20,452 20,002 20,492 19,141 17,778
% A 6.9% 6.9% 8.0% 8.0% 8.0% % £ 80.2% 72.9% 67.8% 60.8% 51.5%
SFLRTFTE (EBIT) 964 1,302 2,328 2,337 2,356 Bim it 25,487 27,427 30,210 31,506 34,528
% HIEFIA 7.3% 9.6% 13.2% 13.1% 13.1% R 1,162 904 455 1,000 1,000
ik %% % 674 -569 -685 -708 -668 AR 4,064 4,043 5,410 4,311 5,466
% HI A 5.1% 4.2% 3.9% 4.0% 3.7% HoAtbini 2 1 £ 1,994 4,854 4,854 4,854 4,854
B IRAE AR -137 -36 61 73 77 WBh L 7,220 9,801 10,719 10,165 11,320
A MR 0 1 0 0 0 KIABEH 2,879 3,635 4,391 5,147 5,902
BB 38 86 36 42 50 ot A 91 £t 4,410 2,617 2,617 2,617 2,617
Yo B BT A 11.1% 10.6% 2.0% 2.4% 2.8% it 14,509 16,053 17,727 17,928 19,840
EALFE 190 784 1,618 1,598 1,661 T B R AR AN 2R 9,606 9,995 10,904 11,800 12,710
BT 1.4% 5.8% 9.2% 9.0% 9.2% i E R 1,372 1,379 1,580 1,777 1,978
NS 147 23 166 160 124 SRR A 25,487 27,427 30,210 31,506 34,528
B Al 337 807 1,784 1,758 1,785
Fll 2.5% 6.0% 10.1% 9.9% 9.9% H. &5
JisL -111 -186 -446 -440 -446 2015 2016 2017E 2018E 2019E
Vi 33.1% 23.1% 25.0% 25.0% 25.0% SRR
HRE 226 621 1,338 1,319 1,339 R (o) 0.07 0.30 0.76 0.75 0.76
DR AR B 123 169 201 198 201 R O0) 6.41 6.67 7.28 7.88 8.49
==K g FNG e ilb ) 103 452 1,137 1,121 1,138 BRI E B4 iR () 1.84 2.07 2.58 2.41 2.52
FRE 0.8% 3.3% 6.4% 6.3% 6.3% AR ) 0.05 0.21 0.15 0.15 0.15
EE:S
RERER ARTHEAT) B G 1.07% 4.52% 10.43% 9.50% 8.95%
2015 2016 2017E 2018E 2019E BB 0.89% 2.26% 4.43% 4.19% 3.88%
R 226 621 1,338 1,319 1,339 BNFEARUL R % 3.30% 5.93% 10.22% 10.03% 10.88%
o0 4 IR e 1,523 1,580 1,597 1,618 1,638 k%
P IRAL 137 36 0 0 0 BB KR -17.03% 1.92% 30.65% 0.85% 0.84%
ARMEAEF IR 0 -1 0 0 0 EBITH K % -63.13% 56.60% 70.20% 0.14% 1.00%
4 % B 669 572 685 708 668 R G 5 91.59%  339.82%  151.61% -1.42% 1.51%
fandi @ -38 -86 -36 -42 50 -2.19% 7.61% 10.15% 4.29% 9.59%
DR AR 7 123 169 201 198 201
HIERENED) 155 489 279 7 177 I T 26.4 21.6 21.0 21.0 21.0
SEBNALSHFR 2,753 3,096 3,863 3,609 3,772 VSR 32.9 30.9 27.0 28.1 27.8
[ 2 ¥ A B3 0 0 -1,700 -300 -300 INEAS T R R B 104.2 107.7 103.1 105.0 105.3
RIS B4 -1,719 -2,005 2,117 -307 -300 [ 5 W 7 A e R 407.0 402.8 3155 304.1 278.4
JBeF 43 B 75 322 227 -224 228 12253l
oty -1,653 1,002 379 592 87 WA/ T AR A 51.71% 52.00% 20.44% 3.83%  -15.40%
EREHH LR -1,728 680 -606 368 -140 EBITA S A7k 154 13 2.4 3.4 3.3 3.5
A& HRE 694 1,772 1,140 3,670 3,332 B 56.93% 58.53% 58.68% 56.90% 57.46%

KB Wind, P RIERF AT

-6 - WHLHRELZEHEREHARL



[PIEiE3S

ZHONGTAI SECURITIES 28] B

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

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 78 A2 -10%~+5% 2. 7]

BH | AR 6~12 A~ A M Aaxt F) 204 B 3 Sk e 2 10% A

Wik | AR 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R P | AR R 6~12 AN A A TR 0 A R 4G 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRTHABART AT BAERA LR, E£RTHUFE 500 HER KM LIRS HBHRA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HFRA R INA T QAT A RF AT TAH, R TR T LR, /) K=,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
A, A 8] RFHARE A9 A B R AR A UEOE AT AR . AR AT AR 69 T AR 5T RE R iE AN )
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &

AARE A CF RAIERRD A RN )7 A REFRAN P @I, HETARFA RIRF AT

KW R, BHle il A, AR, FEAELA “PRIERFLA”, BARGHRRERT A TR SO T X
ﬁ%?io
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