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AT 2015A  2016A  2017E  2018E  2019E

FLRAN (BF L) 3.966.26 4,625.61 5.269.52 5,697.87 5,753.77

3K & yoy% -38.46% 16.62% 13.92% 8.13%  0.98%

A9 -1,383.29 35.29 614.22 726.43 737.65

K & yoy% -8982.73 102.55% 1640.66 18.27% 1.55%

HRMHE (L) -1.38 0.04 0.61 0.73 0.74

BN RE -0.23 1.94 0.59 1.46 1.48

AR FNEE -24.99% 0.62% 9.78%  10.36% 9.52%

P/E — 177.69  14.39 12.17 11.98

PEG — 1.73 0.01 0.67 7.75

P/B 1.14 1.11 1.41 1.26 1.14
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BEE R

B N EHE 2016 FR: LTI 4631270, FlHIEK 16.62%; 134T L
ﬂ?/\ﬂﬂuﬁé% 18 035107, T HEB; EPS A 0.04 TIE; A 8] WRH4r,
BTRBATH AN A H AL A,

B R, RRETHIEEE., BENMA, NEARKSE 1276 Tk, F
T 10.8%, F /= 4% K gt 12.4 A éy\ & % 85.6%, /) 7S hE A
kP 1002 ok (+45 Fob), L, RILAE 676 Fok (+100 Frb), @
#g% 287 7ok, (28 Fok), HebE 10 Fok (-7 Aob), HER 119 Bk (28 7

B MXABELHET, FRTFBMAMK 7.31070. 2016 F R, NAH T RS,
B ERE 1485 vk, ARFEN 5] REAR], 2017 SFIRATH K ) 34— (140
770kl 5), 2018 FRATH X A BN A # B 5 (90 77 sk ), A = A 1255 77 vk,
AFE, NIt HFETRT T3 CABAERE, By T EE%AE 7.3
e, BEAREEBAME, 238 2016 Frblit 4 F1IHA 2] 70 Tivk,

B RATHRIZX obiE£A43 2012/13 FHKF, 2016 F, N5 £ Eididk
R A AR A (-40.72%) AoAR TE B (-38.64%), Ik BE& A% 253
Tlvt (-36%), RBlARRIAEIEMAE 378 Tk (+13.7%), »blE£ 435 3] 125
ek, ik F] 2012, 2013 S HEKF.

B HERARTERAE, 2017 Fdz4lE 7.6 CTH. 2016 F, 23 H0E 5% A
&9t 6.3127 (-28.7%), HAANLETH 14%, Kt FE 8.6 ME 40 L. L4,
T EF A A 3631, KETH 2.72 121t (-42.8%), iX—7 @ H K3 At
SR, ET LML RE A B F (0.43 12), %ﬁ&if%»l%:\ma\ 3] 2k
i R k. ARIEN G 2017 Fit R, B E AENEERE 14%E L, &
it RAZE 7.6 127,

B ZRMAELAEIBNAARE XA R, KA L 2016 Fili 6 (X TRILE
RELRENFEREL), VHARHEHERETRIHTE, MIKBARR
ekt W (HAL 54.96%) 2L Tk 7 A L4 = 8 2000 % 77 vk, & 6,45 2
00 % 77 sk AL Tk -, 3 3000 77 o X 5 AR T Hk AR 6 Bo ) ¥,
MR TR —A, NARKZ AN 3E), shit XA RA BT HM K MR,

B BAFMEEE, SAFNN S 2017/18/19 F 5 )3 BT LT N 8] IR AR 4 F)
74 6.14/7.26/7.38 12 7., Rl ¥ 1641%. 18.3%F= 1.6%, 4 EPS 5514
0.61/0.73/0.74 TIf%, 38 “3iF7 4, 4T 2018 F 15XPE, HARH
11 7,
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ZHONGTAI SECURITIES 28] B

BEL: 2] ZKREIGE

AR ARTEHA) K NRTHEE L)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-213:8, 9N 6,445 3,966 4,626 5,270 5,698 5,754 Vil = 986 1,275 3,210 3,162 3,989 5,478
Wk -20.83% -38.5% 16.6% 13.9% 8.1% 1.0% ISAie e 2,514 1,951 2,006 2,350 2,541 2,566
Ek A 5,471 -4,438 -3,139 -3,433 -3,651 -3,694 15 259 243 217 188 200 202
% HIEA 84.9% 111.9% 67.9% 65.1% 64.1% 64.2% HAb R A B 319 109 61 64 67 68
EH 974 -472 1,486 1,836 2,047 2,060 4,078 3,578 5,494 5,764 6,797 8,314
% HILFYA 15.1% -11.9% 32.1% 34.9% 35.9% 35.8% 29.5% 27.6% 40.6% 44.6% 51.7% 59.9%
EBL G R -89 -81 -152 -158 -114 -115 206 217 433 433 433 433
% 7 EHA 1.4% 2.0% 3.3% 3.0% 2.0% 2.0% 6,243 6,094 4,989 4,390 3,828 3,301
ERIA G -82 74 -69 79 91 -98 45.2% 47.0% 36.8% 33.9% 29.1% 23.8%
% I YA 1.3% 1.9% 1.5% 1.5% 1.6% 1.7% T B 2,539 2,437 2,223 1,942 1,672 1,414
HHTH -645 -635 -363 -474 570 575 {Eiah B = 9,736 9,394 8,053 7,173 6,341 5,555
% HEFA 10.0% 16.0% 7.9% 9.0% 10.0% 10.0% % 44 55 70.5% 72.4% 59.4% 55.4% 48.3% 40.1%
RABTRLE (EBIT) 157 1,262 902 1,125 1,272 1,272 B 13,814 12,973 13,546 12,937 13,137 13,869
% #IEFIEA 2.4% -31.8% 19.5% 21.4% 22.3% 22.1% FAE K 611 2,099 2,579 1,800 793 123
ik 55 9 -126 -173 -197 -155 124 -106 AR 2,705 2,235 1,949 1,554 1,671 1,691
% H YA 2.0% 4.4% 4.3% 2.9% 2.2% 1.8% Feftb i3 S i 479 275 533 366 392 397
B IR A R -61 -44 720 -60 -60 -60 s s 3,795 4,610 5,062 3,720 2,856 2,210
AR EARFE 0 0 0 0 0 0 KIALE 801 934 1,491 1,491 1,601 2,101
fiaadién 11 14 16 15 15 15 HAbKI i 2,223 1,705 1,202 1,202 1,202 1,202
Yo B Bl 30.6% -1.0% 35.4% 1.5% 1.3% 1.3% il 6,819 7,249 7,754 6,413 5,749 5,603
E R -19 -1,465 2 925 1,103 1,121 A B B A AT 2R 6,807 5,536 5,668 6,282 7,009 7,746
EAWF -0.3% -36.9% 0.0% 17.6% 19.4% 19.5% &R 187 188 124 241 380 520
Ell AL 54 95 44 50 50 50 FRRERS AT 13,814 12,973 13,546 12,937 13,137 13,869
Biai A 35 -1,370 46 975 1,153 1,171
FligF 0.5% -34.5% 1.0% 18.5% 20.2% 20.3% Lt AT
FAHEL -5 5 6 -244 -288 -293 2014 2015 2016 2017E 2018E 2019E
Vi td 13.2% -0.4% 12.1% 25.0% 25.0% 25.0% R
1#FE 30 -1,375 40 731 865 878 SRR () 0.016 -1.383 0.035 0.614 0.726 0.738
MO AR i 14 8 5 117 138 141 BRI B (0) 6.807 5.536 5.668 6.282 7.008 7.746
HEFRATRREANRE 16 -1,383 35 614 726 738 A E LA (OT) 0.212 -0.230 1.938 0.594 1.463 1.475
PRIF 0.2% -34.9% 0.8% 11.7% 12.7% 12.8% AR (E) 0.000 0.000 0.000 0.000 0.000 0.000
Bl
REHRBER (NRTHEHLT) IR 0.23%  -24.99% 0.62% 9.78% 10.36% 9.52%
2014 2015 2016 2017E 2018E 2019E JSS S 0.11%  -10.66% 0.26% 4.75% 5.53% 5.32%
R 30 -1,375 40 731 865 878 BNGEA % 1.89%  -17.43% 12.74% 13.57% 17.50% 20.43%
DRUR AR 2R 0 0 0 117 138 141 K
E[3 kS a 846 833 1,447 640 592 546 ERASTI 0N RIS -20.83%  -38.46% 16.62% 13.92% 8.13% 0.98%
g E W 121 178 204 100 69 55 EBITHI K3 -66.43%  -901.74%  171.50% 24.72% 13.04% 0.00%
HIE R &L -785 134 247 -876 -64 -4 R K 2 -95.04% -8982.73%  102.55%  1640.66% 18.27% 1.55%
LEENULHR 212 -230 1,938 711 1,601 1,616 SRR R 3.24% -6.09% 4.42% -4.50% 1.55% 5.57%
BRI 579 526 97 -290 -290 -290 B EHE S
ey -363 163 94 0 0 0 JREHSC K ) s 19.7 46.7 34.6 30.0 30.0 30.0
oA 4 3 -36 15 15 15 Pex L PR 16.3 20.6 26.7 20.0 20.0 20.0
BHEHAERR 937 -361 227 305 305 305 IS NG PR 46.9 61.8 97.4 50.0 50.0 50.0
TR 0 3 2 0 0 0 [ 5 ¥ 7 A R 316.7 482.8 378.1 270.6 200.2 151.1
AL -183 1,622 1,037 780 -807 -170 1234 vl
Hetr 813 722 737 -168 -134 -120 U/ R AR R 6.09% 30.72% 14.86% 1.98%  -20.36%  -38.28%
ERFEHREHR 630 903 302 947 941 -290 EBIT A 5 {2 i 5 1.2 7.3 4.6 7.3 10.3 12.0
HEHRE -96 312 2,013 69 965 1,630 PR 49.37% 55.88% 57.24% 49.57% 43.76% 40.40%

KiR: FRIEFIT AT

-2- WHLHRELZEHEREHARL



[PIEiE3S

ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

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
HEATRAE, EAIRE PO FI . TN R IR E AR N TE R AR B 8 P10, TR R R A% A st
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
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

BWAHRIEE, BFERFHHILT, AN AR AN 8] 8 KIRIM T At 2 H A WE P 3 A8 8] B K478
IEFFBATR S, HITREA 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 R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

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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