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2 8] BA TR A R AEE

FER oS 2015A 2016A 2017E 2018E 2019E
TN (BF L) 10,036.40 10,059.89 10,806.34 11,546.57 12,305.18
3K & yoy% 236.38% 0.23% 7.42% 6.85% 6.57%
DERE e Z R 365.46 496.51 657.31 841.22  1,051.20
3K & yoy% 81.67% 35.86% 32.39% 27.98%  24.96%
HREkE () 0.44 0.29 0.39 0.500 0.62
HRAL KRS 0.98 0.42 0062 0.800 1.03
BRENEE 6.55% 6.85% 8.50% 10.03% 11.38%
P/E 40 46 43 33 26
PEG - 1.29 1.31 1.19 1.06
P/B 2.6 3.2 3.6 3.3 3.0
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N A ANERHE R R, 2017 54 F 12 B-13 B, T REF LTS

T 780 L, x5 ME 49 0.46%. 13 5 PRI A — AU I A — 5 i

ﬂfJ/\CF'IL&’m“i‘”%/A 3 WAy £ 3000 7k, S A S 1.77%. 8 2016 F
L AU AP AL 5) RN A R, R,

] P‘]iﬂwﬁﬁﬂk, HERENE 70 KA ZALF

AFEBALH, RFEFAEREERRT 70 BF KK, £ 2017 4
EAaey B8 TAERE T, BEMFARNARELE ﬂé, TR RS 8 G KR
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r*J F—HE A KB F F— #}L%liﬁ—ﬁgr %= R R fE 2016-2018
S0 AL 40095 7 .. 40547 7 A= 42816 75750 b 7 BARIE PR AR TE AR
8  7 Jb 77 ik 2016-2018 “F 89 Ak 4 K% A 730 7 T.642 7 A= 1796 7 7o

2016 42 8) = ALZ AL 100.60 12 4 (& FF4RER), Rl 0.23% (&
PIREE), FIVFFAA)E 497 1Cx, Rk 35.86% GEHMALEE).

B ERLHFEESHEK; R&LH (kBT F) &4t

2016 % 1-10 A R ef»-‘#%%l%‘fri@ﬁ$ 138 fe T, dkit imi’:iﬁ%rf%
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KAENE, BAER %ELWAQ%&%%E% PR R T, KA
ERRRAENZFFRE, NEF—MNLETESR %m%m%%ﬁo

B it 2017 FLGAEHERREK;, FELEARR 70 KEREZEHRT

Rt 5 FiTEREA RS L BT 45 EHHRREK, ARSERK.
#7t 2017-2019 4 EPS % 0.39 7L/0.50 /0.62 T, PE % 43/33/26 & : /]
¥R MAEH 13.22 T, B ﬂlﬂxﬂ'ﬁ%é‘iﬁﬁiﬁ%; 2017 A A FEH B B R R
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2016 F U 473K 36%: NE—MER . LFTHART ZEN e, -3-
ITEPTEAKIEES, HFE T RDRBEIET e, -4 -

FoaliAEREHEK, RELd (BFE) BEEE . -5-
2016 F 1-10 A A E —ME A #HEIiTH 138 10T, LEHHEKAKRE ... -5-
8 Rk 4 2016 FFFFibsr @A, 2017 FAHAZERINEF v -5-

REFEBREFR L1951, BHEREBEFEERE oo -7-
2016 SF A TR EIE, BRAKIGEFT 4, KBEFFZ e -7-
BRERETA2 1953 /T B ZiX, BAHERBEFTELE oo -7-
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BRI AR A —BAT S AR A 3000 B, HBADES
FRIE R R —BATH AL 8) B X 2] 3000 77 Bk, &1

B NENE, 2017 4 A 12 8-13 8B, PEZFET EIHEFENK
H FZ oA ET 780 TRk, b8 AL A 0.46%, AR A —
BUE AR —BAT AT BT LA RN S M Aris 3000 77 Rk, ERR
A& 1.77%, #BIEHTR], BEIFRENEH.

B OHORT R HE 780 ARG, —HERAFA NS 8.73 1L, &
o8] B I A9 51.68%, Y RAZTTHA N S 5069 AL, &8]SR
A8 3.00%, —HE AR L —HAITHA T EZFT S A NS IR 9.23
fCRL, &8 B LA 54.67%.

2016 9 ARELEHESN, BEES

B 20174 A 12 8, NNEEEHR]: AR —MNAE—BITHAF EHK
# 8 2017 F 4 A 12 B A2 6 N A A F LB RIKT N 8) & RAT B A8
0.01%, A& F 23T KITEMEAL 0.69%, HRIBRMN LA 4%
FAEH, WEAHNTEHTEK 20 To
B B AT B ATMEIA T AT 8] KR R R AR S,
BEL: ABFR—BITHALHEH 2 FE 45K

ERRY HWHB LR Sk
o &ty AR A S —EH T REF A ERS S
2017.2.23-4.11 2220 7 f& 1.31% 51.68% 2.54% 54.22%
2017.4.12-4.13 780 77 fx 0.46% 51.68% 3.00 % 54.67%
&t Rk 3000 7 A& 1.77%

TR RR: NEANE, PRIEFFALH (E: Fxs%it)

B 2016 59 A 29 H, NanEPEREZITFHR: A 2016 F 9 A 29
HAZ 6 AN 3450 8] IRy e P AR T 8] & K AT B IR R85 0.01%, &
F N8 L RATEAL AR 0.72%. 345 B AT % Ao
NEXRLLY, AELEAE 70 RAKEZHAKFK
B 1947 4 A23HEZ5 A3 H, AEHFARRERANAEIF AL LE
ERHT)ET, a5 AL BARNREEFABRERLZLAR, REHFA
BREXKRZ, RAKBF —ADARAEXBZA LK.
B 4SF5H18, AREABRFEERRZ 70 BF KK, £ 2017 5425
AW BUF TAERET, BRAFARAEREEEFHNEE 8 G KK
% 70 BEENEF. £AVNA, DNAEARRKRAL L, ALLEN
%70 KK ZAHEHK

2016 F L 5K 36%: EF £ XKBFERTEEATR
2016 4K 36%: WE—MEHA. LFIMTZEAN

B 2016 8] FAE LALN 100.60 12t (SH4RE), R 0.23%
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GEFAEE), FMEE4FE 4.97 2, Bl 35.86% (i&#
PG

Sl Sk E, NE Rk gP, BB EML S EIE LN 51510,
% A)iH-1971.76 77 ;AL AR 8] R AL AN 8.13 LT, HALE
3376.82 77 L; K E LA 8K IE LM 7.931CT, %4 2591.03
T N E) EILE LN 1.82 e, #410E-1926.94 7 T; il
B 8] FILE AN 1.24 /27T, % #)19-55.33 77 T ; AP E &N 8] 5
Mg AN 342 1L, HA11E 424.37 75 o RAVAERT A 8] F 5ok 5 A%,
NN R S

2017 F 8t R F IR (SFAAR LS 0 2) AL\ 101 2T, 3
W FN S T R AL E N 83.84 1L, 4% F A &R E AT L
N 12 e, #%iBRFN ST EAT LN 1.3 12, b hkn
S| 5 AL LN 8.52 1L

A& 1: 16 FFHKLZ 100 12: —p+ L THAEA B#2: EBAFENEL T BFIKP KIS
. _ . e SEREFE LT — RIHEE
120 mm EEA G — AHEE - 30% 6 - ' - 150%
20.3% 100.6 )
o0 | 17:3% 6 - 20% s | 100.8% 4.87 | 1005
.
a0 | 23y 3.7% 4.5% 10% 4 -
0% 3
60 - - 0%
- -10% 5 L
40 - L .
I~ al 50%
20 L -30% 0 - -100%
2009 2010 2011 2012 2013 2014 2016
0 L .a0% () bt -0.57 - -150%
2009 2010 2011 2012 2013 2014 2015 2016 128.2%

R NENE, P RIEFH AT

R NENE, P RIERST T

EERFTEHPKEFFS, HFIRLERAME

—HEREANGTNT ZRKERT FmFE L, REFAHEZT K
H—K., K=K FETEM, dIt—MERALRKERE—8X8
BAETFEMA S AN, AERARASLAREERE T LA S E
VAW THIES, AEREANHERF 22X F 5 EETF 4z,
TR K E P 0BT, A SRR SN E T EILL,
BAT, e d oz ot > rmAh TR, Foiiz)
KIGGT Gy iiie BB A% —, EF o2 X a7 KesakEN4mL
Wir, AXFRAEBREXTHFLE ) ZIKT,

KB ERAEH —HRNUKEFRANEENEL XD, TANBEZFLEKH
(X TerEmRALKEETERRMAGEZ) Ak, REARKE, £
REASFHFEIREE, EIFAANEARL LAY T FHEMHR, @k
ERtGkEA B ERZM, 2015 F8 A (bbk, BEEETELEA
DB FEGKFEL) 2K, BALLETENRS LA E, RMRIMEHR
N BRI REAT R B, KRR ERNSRIKEN B, BRIINEERF
FRIABR S A, KAEHBAH L LA LT, aELS4FRRNERN
3 Ak £,
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AR 32

$kﬁ?&k%ﬁil%ﬁﬁﬁg‘ﬁAkﬁwiﬁkﬂMﬁg%A%
HH K EA LT, HIBES TV EREIRL R XL, AP %S
FALAEFTFE, FEZEAMEAERLSEANLETNG,

FRbHAERERER, ReLsy (RBRF) £¥mt

2016 £ 1-10 A RE—HE R #HITH 13814, LHERARE

ARBERRE—AERE 7 WebRiE: 2016 5F 1-10 A, —WEREREE
W RFFARBTEY, HELR. TEFLFKARLERLEEK,
AR L3E R A K, EVA ARCRAT AR B 4R, &MNE2 TEHTXA
Rk, BitSiT4E 4R 138 12, Rk 11%; & k40N
96.8 L, RF¥EK 0.2%; SHAHE 3.91T, BEK 45.1%.
N8 2016 FAR#H T RE AT A FI1ES, ZRHAXBEEAA P
HERABN; B FESRiTHERLAIT “DIRA7, ERBEHETFT, 9N
A5 11 A 1 G A ARIT TSR ERFHSET, "FEAT
al\ﬁﬁ =
Q%l-%al%ﬁ*é%% AR 10 FZEG L& SR, KEEH
—ANEERE, MALBRHERRNGENE, PEHMELEL P OH—
REF E4H, 88 HLARFFRAEREMARAELARKOTHE K, A%
BAEEE S LR RBEZENY,

N Esmidk % 2016 £ FEFE@H, 2017 SALZEABA)

N Bl Eg RSk B £ B 0,455 TS F AR G M. R FARTR R S R3p
B, EPABEMELFRETMUNEELA D, 2011-2014 F4% %
WA H R 18 2L, 20 12, 2012, 17 12, 2015-2016 “F 3|
BT A 15 SF R 691K 5. . 2015 “F72lk 3.04 12T, 2016 &k 5.15 12T (H1
EI 1.37 12 H2 Bk 3.78 10 7T.) . 2016 5 F F 1k 4 R 581 2 ,2017
FHRERT AR,

BE3: LN #BE L F2016H2 F44 8. 2K 7#

250,000

200,000 |-

150,000 |-

100,000 |-

50,000 |-

15.6%
157,366

136,163
8.1%

77,700

1,890

m— BRI T
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— A
196,053 201,956
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15.0%

- 80%
- 60%
- 40%
- 20%
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- -20%
- -40%
F -60%
- -80%

- -100%

RiR: AsnE, b RIERA T

B 2016 FE K4 KiE
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RS2 R IR KMEIE K, Ko Ak

E AL

FRFE
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XA EKIENELEZEARBRBN DR TR, REMEMNAETEX
T, BPALEMR, ARBRA 560 “aRn” EBHELRRREKS
Boo BIETERIE B S FTAE IR B F, BARBRAURLEAR T BN
BH, R R “AR” B, CQN B, LARFEEMES
BARE R EMBIRE, WESHEL, FLURERFZXY 4. 5LR
M, & “—ir—387 RS TFAT, BNKBE T ENH o AZRAEK,

BRA: §B+ 2B TEE 2017 FRILIEREYE, RBTEE2 AHF

LI 6) 2010 FURFZ

40 - 40%
35 - SR FIECT ewm ARFELT ——RAWEE —FLEE - 30%
an - - 20%
LN - 10%
25 - T TN / /
TN ———t - 0%
20 - S W N = : \ / 1
- ~ - -10%
s | ~ /
- -20%
0 - -30%
5 - - -40%
- -50%

KB wind, FRIEFA LA

25 2017 £ 1 AW BahF R A RBSE T F484%, = 5% 40000 47,
A BF R KA, BRI F S B8 T a9 3BARE 2L,  2010-2011 4
BAFREARL 3 4%, 2012 Fi5 2)1{H 40300 4%; 26 ILFHETH,
2014-2015 1% 1 77 % 4%; 2016 FIF 45 hk/k B 5E; 2017 F 244 E R
K EZETH LR &%,
REEHRKMEHRIILE R, BNELZITEZRAA=ZFH: —R4%H%E
RFFRTHESIET; R EFF B R, MEFIT L L7,
SRR RILIER ARG, =R 14-16 FRUMEHE ) T F5E,
ANEBWE %,

BES: #2016 FRIGEMER FE, 201TQL #4EZEH K

50,000 r 150%
123.4%

 FHEEREE R —FEE

40,000 - - 100%

28,761 58.2%

30,000 - 50%

24,500 25,000

20,000 - 0%

10,000 - -50%

- -100%

kB wind, W RIEATRAT

NE ARSI EMAEFITEAR: 2016 512 A 1 8, Na 5+ E%
B E NG AT EITT (NX70A B4k W E R B AR ). & FE%
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NCES:

35 8. 8] ) 8, 3k Ak 7 &) Mk B A PR 3] R W 750 4% NXT70A 2L & A -F % |
SR EEH 2792250 7 K, TR A BRI CH A AT R]T A A,
2017 5 4 A AT %A A 30 & 4 AT o

2016 412 A 7 B, » 38 544 % 1100 4% C80 444 A B+ Ak %
MAEH R T2 L%

2017 4 3 A, /383K F4E 1500 4% 5t £9T%, 43t 5.58 1L L.

RHEERERS 19510, HHERBLOFELE

2016 FRAXRREHE, RAKMET R4, KIeFT >

2016 “F, el ko AlE—hlE R, LT IR E T, WET S0l
—MERAHFAWITEL2THT =R AR (O KR E ik 100%8L40)
Fo b T BLARIE AL AF A 69 Ak 75 Huilk 100%AXAR . /s 8) #738 = ik 2K 7
FimFe KIO K5 % E 4o

AR EWMG I T KN KT B IAT AT EF =, Lo B8t
— W A ZATREAY I AR 100%, &) Ak 7 HuARdE IR R AT REAY 7 K L
A Ee A Ao B4 F AT LR 9 5 R 85%A= 15% ., Ak T 40P L7 N 8] KAT L
A W 3 75 09 R RAT A& AR Q.71 IR, BiE 4N 36 A
FROIH R MAR BT A 7059 10T, £ 8] RAT AR W F 3 = 89 Ik
W EATHE A 719 10k, HIMIL A2 5 H 7500 7 o
REREFTLEH A 195010 T, LN @ AART 10 &4 IZTH
JENTFRATEIREAT o RE KATHE AT 1.891Ch. AP ERBE T VLR
TE&ELEFERT. LT BRFEA L KRBT GIAE, PLHAEE
BT 2 A A4 50000 7 To AKIENF ZITHAEH 13.22 1/
% o

— AR BAREAR TS — R R £ £ 2 M T A R i 2016-2018 F-49
FERAVE K A A 40095 7 . 40547 75 An 42816 77 o AL Tr HLAK
P ARIE ARG F 7~ A 7 bk 2016-2018 5569 5 FRALIE S 0 A R 730 7
A 642 7 A2 1796 77 o

Z%Hit, 2016 F—HERAZZHT Z A G FAAE ( Biefr s s
PEAR 35 UG 13 & T BN 8] BT A K 094 #)08) 40245 75 . 2016 AL 7 UK
SEAAVE (BpterkdE 2% A )G 138 T8 8 A & 694 4)ik) 2237
L. #ak 2016 F 12 A 31 B, —#EAZEWRT Z4 . dLim
A A HA b 57 AR TE SR

FERETS 195 CHFTRBRER, BHAFRSELERERE

AARFEREFRELLEHH 195011, AFHATRRERT = &> L
BEA ., ERASAE A EERAE ., AXA BR XK E & LAk 8
FRAARREEIZALE T ZXABDFLRAERSAE,

B AN B AR, KA BRI N B F R AR BB R A A KT,
RERGZVAERESE, T2 F LU ERSEMEL TS, HHH
FREBSRELIE, BRERLSFMEGRS., HERE, ARG K
BAE X o, REF L+ 857 LA A TFARARF TS, RMIAAFK
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BEATHR FFo TG N 3) YT 5254, 3B 1%t K2 m A5, &
S5 B W 4% B L 6000 7 o

EERAXRRGAFRNES, NE—AIINE Lo LRI &
ABEALERLFAHEH

n 2m7#1ﬂ4a¢lﬁ STV ERAERRE, FAXNGAPRAT (FHE
BT W NS X T REREFTHF L F 00485 & LK),

[ 2M6#¢%4%lﬁéu%amgﬁﬁ%&%mlAﬁiﬁﬁ%xm
O, BHRBTELE, BLEE., REEL, REXFEHEK, EFL
%l%ﬁ5mﬁkm+ﬁi*& EANE W, kEBRAEEEDHE
Eﬂﬁﬁ&& ﬁﬁ% 25, (455 & LERAT)) FiEsh 2 & UKL L4

, AN RAEIREM, b LR TIE, XKKBA TR
e, FAEA K Nﬁ’:fﬁi@ﬁ K ILEAT P A B AR K AME A8 AR
B R
n %*lﬁ ST AN SR MARIE : 2016 F, RE TV ERREEASA
L MR B AR, R, BH TR T A K8 iR
imﬂ%i?&%>%ﬂﬁ“f~ﬂﬁ%%ﬁ AL E Ak Sl N 4038
o7, B3k 5.4%, SIANEEH 135 100, Fligk 12.9%, 4 &
T E TR T RAIEK” B S. FAEFHE A (EVA) 76 12T,
Bl 222 & 11.4%, SFIAR AT A F 97.38%. R T4 0.35 a4 4,
ARXFEHFRERTEFZA RNEL,

RE—MLETREZAGOERRL, REAFZHERLE

] RERARNFERABRZFE, AMNAHEBZERAARKE—F bk
i $:J’Fo ZAEEBZERLT NS METERGT ZAEfRE, K%
Wi, FRARARMTHFRE, IF— ML TES %.%Z’&J‘i@nﬁo

B REEZEANAMATERNET 7ML, &MTHIBATERZERT,
RIEF—HAMRER AN S, LT T F4mE R AR Agm%%
AA RN, TRED TRERHRNS G ZROIESRPRT 545, %
REH—PMRERAARNSE, ARFIFTEILERAIRN L ” KM
FZ?%‘F’:MO

RE—MERAFINE TLLRESITH R EFERXE

B BPEEZILERANERRE, 1AL6H, TEES I LERLNS
2017 S E I ABEILT BT

B 2B, BHMARRAET RELFERAMAHLE, NE—NER
PINFE T RS PTA HI 5 F K R

Wt 2017 FAk A B GREE K AR EF TS ATA S
¥

B ABLHFEFITERELTRE, FILFEHRRER: ARTER
%, Mt 2017-2019 4 EPS 4 0.39 7/0.50 1/0.62 7T, PE % 43/33/26
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e N AEAMAA 13.22 T, BATRM L AAIRER; 2017 FANE
FHBERE 70 B, NAENARER LY, HLLANE 70 KK
EAIE, B CENT A

R &R

B ARREITEERBENMRG; BFEEEIES BT AL &b
Ale; RERHA “RER” HFKT AN,
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B 6: b7 6)Ak BFHA

#HmE (ARHFT) FRfk (ARMTRT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
S EBA 2,983,641 10,036,403 10,059,892 10,806,336 11,546,570 12,305,179 HhAS 1216262 3212148 5135834 4975348 5358874 53893658
Bk -6.86% 236.4% 0.2% 7.4% 6.9% 6.6% RIERTR 585,764 1554114 1366479 1527690 1,600,703 1,672,156
Eilizzs 2477465 8857232 -8812543 -9177,821 -9,637,922 -10,084,095 7 565,565 780,524 1,159,114 1,056,078 1,161,832 1,243,245
% SEHA 83.0% 88.3% 87.6% 84.9% 83.5% 82.0% HAFaE= 90,963 1.057.509 1400311 1041124 976951 933133
EF 506,176 1179171 1247349 1628515 1908,648 2221085 SREET 2458544 6604295 9061738 8600240 9098360 9,742,192
% SEYA 17.0% 11.7% 12.4% 15.1% 16.5% 18.1% % & B 71.7% 57.5% 64.4% 59.1% 58.0% 57.4%
Bl R Hm 6.253 5,147 7.282 -84,289 93,527 102,133 KHRR A 24,147 23,523 22,899 45931 71,267 99,136
% SEIA 0.2% 0.1% 0.1% 0.8% 0.8% 0.8% [Ehaad 811,110  2287.616 2424384 2648155 2843322 2,994,280
=EA -38,864 56,748 -39,024 50,790 61197 76,292 % & B~ 23.6% 19.9% 17.2% 18.2% 18.1% 17.6%
% SEWA 1.3% 0.6% 0.4% 0.5% 0.5% 0.6% TR A= 129,089 2534266 2499985 3191367 3,599,919 4,085,644
EEER -261,564 -849,865 796,042 905571  -967.603 -1,031,174 E[3 972475 4885339 5012290 5950476 6.579,529 7,244,081
% SEWA 8.8% 8.5% 7.9% 8.4% 8.4% 8.4% % & B/ 28.3% 42.5% 35.6% 40.9% 42.0% 42.6%
SRERGE (EBIT) 199,495 267411 405,002 587,865 786,321 1,011,486 ZESi 3,431,019 11,489,634 14,074,028 14,550,716 15,677,889 16,986,273
% SEYA 6.7% 2.7% 40%" 5.4% 6.8% 8.2% TEHRfEE: 20,000 198,000 225000 247500 272,500 302,500
T8 33,408 100,599 96,332 103,287 104800 114,094 R{TEIR 949115 5080431 5834458 5646496 6071646 6479873
% SEYA 1.1% -1.0% -1.0% -1.0% -0.9% 0.9% HAtREhea 16,735 66,793 96,622 250528 272506 294,534
AFERERE 8,195 26,546 18,140 11,435 41,950 11,950 SRENGR R 985,851 5345224 6156081 6144524 6,616,652 7,076,907
AIMEEEE 0 0 0 0 0 0 KHAREL 0 0 0 0 0 0
BENE 14,909 8,671 7,742 8,200 8,200 8,200 HAHAR 1S 0 525 517 614759 614759 614759 614,759
% BRI 6.4% 22% 1.4% 1.1% 0.9% 0.7% 985851 5,870,741 6,770,840 6,759,283 7,231,411 7,691,666
EbfE 239,617 350,136 490,936 687,917  887.372 1121830 2333597 6579216  7,244673 7733019 8388377 9,236,821
ELTGE 8.0% 3.5% 49% 6.4% 7.7% 9.1% 111,671 39,677 58,515 58,413 58,100 57,785
Sl 4,849 44,757 64,400 46,311 52,082 52,211 3,431,019 11,489,634 14,074,028 14,550,716 15,677,889 16,986,273
BimiAE 234,768 394,892 555,337 734,228 939,453 1,174,041
FEE 7.9% 3.9% 5.5% 6.8% 8.1% 9.5%
FiSHi -31,682 -29,061 -59,186 77,020 98,549 123,157 2014 2015 2016 2017E 2018E 2019E
SFERIE 13.5% 7.4% 10.7% 10.5% 10.5% 10.5% SRigE
R 203,187 365,832 496,151 657,207 840,905 1,050,884 St o) 0.244 0.444 0.294 0.389 0.498 0.622
DR R IRE 2,025 376 -358 102 313 315 SFEF T) 23836 6.781 4288 4577 4.965 5467
HETHASMHHE 201,162 365,456 496,509 657,309 841,218 1,051,199 BREEMEHR T -0.207 0.981 0.417 0.625 0.888 1.035
ARE 6.7% 3.6% 49% 6.1% 7.3% 8.5% ShRF GT) 0.000 0.000 0.030 0.100 0110 0.120
[ElRE
nEREXR (ARMTRT) AR 8.62% 6.55% 6.85% 850%  10.03%  11.38%
2014 2015 2016 2017E 2018E 2019E BAEER 5.86% 3.18% 3.53% 452% 537% 6.19%
SRR 203,187 365,832 496,151 657,207 840,905 1,050,884 BNAER R 14.10% 9.60% 15.20% 17.44% 2148%  2529%
DR R IR 0 0 0 -102 313 315 <
ST 74,099 259,127 285,037 336497 392346 441448 SN 1 6.86% 236.38% 0.23% 7.42% 6.85% 6.57%
FEEE -8,936 3,045 4,927 44,234 48,972 47,905 EBITIE < -27.63% 34.04% 51.45% 45.15% 33.76% 28.64%
EiEASTH 438,412 178,976 71,957 105740 315638 304,311 SRR 22.19% 81.67% 3586%  3239%  27.98%  24.96%
BEEFMEFR 170,063 806,979 704305  1,055109 1,499,604 1,748,423 BAREfEKER -3.99% 234.62% 22.59% 3.47% 7.82% 8.41%
Fzsasd 101,397 369,433 382,260 1193905 932,033 1,013,969 BEEREH
5 0 0 171,108 23,032 25336 27,869 RO L ST 404 247 355 35.0 340 330
Hih -3,088 110,588 149,446 8.200 8,200 8,200 TR 693 277 402 420 440 450
BAZEFMEFR 104,485 258,845 403,922 1,208,737 949,168 1,033,638 R EL RS 67.8 359 68.1 64.0 61.0 57.0
BAEA 0 0 2998411 0 0 0 BlEar B R 80.0 351 533 527 494 461
EEE 0 -583,200 -29,000 22,500 25,000 30,000 (=1 7))
Hith 68,266 -108,395  -1,550,011 -18,024  -180.273  -198,366 ARE/MRFE -48.92% -53.64% 67.24%  -60.83%  -60.50%  -60.54%
EAFIMEFR 68,266 691,595 1,419,400 4476 155273 168,366 EBITH| SRR (S 6.0 27 42 57 75 89
MEFRE 342,814 143461 1,719,783 149153 395163 546,419 AERER 28.73% 51.06% 4811%  46.45%  46.12%  4528%

KRR P RAEFI AT
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[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 B A ARRAE (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 ATRMA “A2d”) AATRIEALTEEERSFTHIERRT E R LF 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 ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEAEMNARBLE FHELAFZIN, THREMRIT. FH. 2T AR FORLHRM
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

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
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 248 F 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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