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2 8] B TR A BRAEE

FER oS 2015A 2016A 2017E 2018E 2019E
BYMAN (BFL) 33,446.86 40,155.08 49,499.58 58,908.50 69,548.64
3K E yoy% 3.82% 20.06% 23.27% 19.01% 18.06%
%A 15,503.09 16,718.36 21,008.15 25,391.29 30,431.87
3K yoy% 1.00% 7.84% 25.66% 20.86% 19.85%
HFRRkE (L) 12.34 13.31 16.72 20.21 24.23
HRNEAE 13.88 29.81 0.48 25.20 28.90
HR R EE 24.25% 22.94% 24.87% 25.60%  26.00%
P/E 17.68 25.11 24.26 20.07 16.75
PEG 17.70 3.20 0.95 0.96 0.84
P/B 4.29 5.76 6.03 5.14 4.35
E- S

BEE R

B F4: FMNFEAH 2017 F—FH, REMANIERE LIKA 133.09

A, RHEK 33.24%; 125 F LT3 KRAGGHEFE 61.23 L, R
LK 25.24%, 4=IkB)3 & T LTS RAG A 61.48 1L, Rk
¥ K 25.83%, EAKREFRIE 487 T, Rk 2524 T,

L HABTH, FOKIKKHH Y, HAERIERMNATHLE. KMNELEF
SHRIZEIF (BF 2017 F4 A 20 B (FMF 6 50F: 12 BRI AR
X, FEREHLH—FRAD) FRAFHET, 588K KT
TFERXHEIF AN RN B E L T @B, RGAEEE K EE,
W5 = Sefe B RO LA AT R 2 A R a9INR, —F R KIES ER
JERATEFIBT . EARRA, 2017Q1 2 8] M ik A\ 133.09 12T, Rk
3K 33.24%, IRILIEF 4.65pct, TABATAIN G| 45538k HPF SN
A 123.66 12T, MitRIIEK L 25%, A FIEIAAN 9.351CL, MitR kL
WK% 300%, AIVBEAN B KAFERE. 2017Q1 /A 5] 5 H)3 4 A
14 61.23 T, FliBK 25.24%, R FZ 20.97pct, KAVIN A A EHE %
T HNIE R £ 2RI FHE AL EFABAMKITR, —F AT L
BLA B G AN & b €k 2] 14.8% =12 K-F, &5 %AW A A G
R %o ¥R M55, 2017Q1 /&) FUKK 3Kk 7 4 37 % 34 2] 189.88 12 L., R
b K i@dg K 122.21%, 3Rib3gK 8.25%, & KiLIBT Y S & Rk L
BERZH

LAERNGTHR, #AEABRSG, 201701 N3 LA EH 91.16%, Rt
T4 1.18pct, &AM FRFIBHREIE KT, 2017Q1 /3] #Ala] 5% A &
4 14.62%, FIbizZ 3.88pct, BHIBMA IR EPHERRAER
6.13%, Rl k@423 4.47pct, ¥ 32 % A E % 8.07%, Rl T 0.76pct,
W4 % A % #4-0.21%, BT 0.18pct. 2017Q1 4 8] 4 #1 % %4 49.18%,
Bl 'L F % 3.00pct, &2 LA E T, HFARS AT AR K LEE P
Ho, DNANEABLERSA, 2F2TENTANNELRESHH 61.09 12
T, By 17.85%; ALK EHHH 11.77 2, Bl ki@s ) 74.84%.
L EMFATFTRPRRE, EHAZHRBARRIEK, LN =EHA,
wHFRE, BRFURFELmMizdE 1300 TAT, &KA1KH A F)
2HENS I RKIZRENE, MR EATREETHEN, W45 AL
o E) KA KT A, MMM A E— R TR, 12REA TN R
¥R, RZ242F, naitXF 6B 2.6 Zok, HTRLEK 15%4
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NCES:

*, RIBHEL 2.4 vk, FTRIILIEK 70% A4, KAVAA NS ER
FERAMAEF S BRRKAIIBGEE Rk, RAEEEFETETAF
TRMINIE K 15% B ARJLLE 7 o

KMk A, ZMNASFEBEABERGE, Rk 23 FNJUANLEMHER
TR 15% AL, ST ARFGEGETEE, MR KRZSFE5FTH
WFE G A 2000 vh (FFHAMWRY T%), HIEBATH A BAL Y RE
IKEGKF, RMNAFETHANNELE ALY, RE=ZFF6BEFTH
¥ E 10% A%, Bp 2017-2019 F3F & B8 = &4k m %, F KANHE
LAY, A BIRNRERAESN M. FEIIME LIT-FR,
FATFIBT KR 2-3 S0 SN AR Tk 15% 04 k.,

H/AED: BARN 480 T, £ “EN” R, KM LAZATAN, T
/N ) 2017-19 473 WL A4 A A 495.00/589.09/695.49 12 7T, 31k 5 A A
23.27%/19.01%/18.06%, 2017-19 <% 4] 4 %] % 210.08/253.91/304.32
fo 7, ¥ %45 A H 25.66%/20.86%/19.85% , 3+ & EPS % % A
16.72/20.21/24.23 TTIL; % T B4+H 480 T, & 2018 4F 24 % PE.
ReRT: REZNHFHBERK, BRBITLESF A, £&0H[FH,
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ZHONGTAI SECURITIES 28] B

BEL: FHFEZAMFRETA ($42: HFA)

HRERX ANRFHEAT) HEfffiR ARTHELT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F-213:0, 9N 32,217 33,447 40,155 49,500 58,909 69,549 Pl 27,711 36,801 66,855 76,485 96,732 120,412
i 4.19% 3.8% 20.1% 23.3% 19.0% 18.1% ISR 1,933 8,627 895 5,307 6,127 6,356
E A -2,398 -2,613 -3,533 -4,526 -5,148 -5,898 1% 14,982 18,013 20,622 26,118 29,656 33,709
% HIEHA 7.4% 7.8% 8.8% 9.1% 8.7% 8.5% LAl ¥ 2,945 1,563 1,808 3,187 3,135 3,466
EF 29,819 30,834 36,622 44,974 53,760 63,650 WiEh v 47,571 65,005 90,181 111,096 135649 163,942
% A 92.6% 92.2% 91.2% 90.9% 91.3% 91.5% % L7 72.2% 75.3% 79.9% 82.4% 84.9% 87.0%
EAVBLE R 2,789 -3,449 -6,509 7,326 -8,718 -10,293 Kt 64 29 29 29 29 29
% #EHA 8.7% 10.3% 16.2% 14.8% 14.8% 14.8% [ 5 B 7 13,798 16,312 17,199 18,230 18,792 19,167
L -1,675 -1,485 -1,681 -3,465 -3,829 -4,173 % .41 5 20.9% 18.9% 15.2% 13.5% 11.8% 10.2%
% BN 5.2% 4.4% 4.2% 7.0% 6.5% 6.0% I H 3,588 3,781 3,720 3,592 3,503 3,395
R -3,378 -3,813 -4,187 -4,702 -5,596 6,607 ARSI B 18,302 21,297 22,754 23,657 24,130 24,397
% YN 10.5% 11.4% 10.4% 9.5% 9.5% 9.5% % £ 27.8% 24.7% 20.1% 17.6% 15.1% 13.0%
HEETFNE (EBIT) 21,977 22,087 24,245 29,480 35,616 42,577 B 65,873 86,301 112,935 134,754 159,779 188,340
% HEHA 68.2% 66.0% 60.4% " 59.6% 60.5% 61.2% FIME K 63 0 0 0 0 0
W45 92 123 67 33 1,433 1,732 2,171 AR 3,416 10,566 20,306 18,770 24,148 28,703
% HIEIHA -0.4% -0.2% 0.1% -2.9% 2.9% -3.1% JAb ) 5 7,066 9,486 16,714 26,565 29,147 32,442
B AEAR R 0 1 12 0 0 0 Wiah ffi 10,544 20,052 37,020 45,336 53,294 61,145
A FAEA SRS 0 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 3 4 0 2 2 1 ARSI 65 18 16 16 16 16 16
% B AT A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% St 10,562 20,067 37,036 45,351 53,310 61,161
EALAE 22,103 22,159 24,266 30,916 37,350 44,750 R R AR A 53,430 63,926 72,894 84,481 99,194 117,064
AR THE 68.6% 66.3% 60.4% 62.5% 63.4% 64.3% DHOR B 1,881 2,308 3,004 4,922 7,275 10,115
EgiZiliea 221 -157 -308 -243 -250 -257 AR ERA AT 65,873 86,301 112935 134,754 150,779 188,340
Fei R 21,882 22,002 23,958 30,673 37,100 44,493
Fi# 67.9% 65.8% 59.7% 62.0% 63.0% 64.0% b 3 4 #T
3B -5,613 -5,547 6,027 7,747 9,355 11,221 2014 2015 2016 2017E 2018E 2019E
Vi 25.7% 25.2% 25.2% 25.3% 25.2% 25.2% BB
A 16,269 16,455 17,931 22,925 27,745 33,271 e o) 13.441 12.341 13.309 16.724 20.213 24.225
DHIR AR 920 952 1,212 1,917 2,353 2,840 B 3 OT) 46.787 50.888 58.028 67.251 78.964 93.189
HR T8 A= # % A8 15,350 15,503 16,718 21,008 25,391 30,432 A E B AR ) 11.062 13.880 29.813 9.478 25.204 28.899
FFIF 47.6% 46.4% 41.6% 42.4% 43.1% 43.8% IREIF (FT) 0.000 0.000 6.787 7.500 8.500 10.000
BEE S
AERER ARTFEART) B R 28.73% 24.25% 22.94% 24.87% 25.60% 26.00%
2014 2015 2016 2017E 2018E 2019E BB RER 23.30% 17.96% 14.80% 15.59% 15.89% 16.16%
R 16,269 16,455 17,931 22,925 27,745 33,271 BNBAN 59.20% 56.18%  201.29%  170.96%  274.34%  472.52%
YR AR 0 0 0 1,917 2,353 2,840 Mg
e 757 848 947 1,132 1,271 1,422 ERIRSTION: 53 4.19% 3.82% 20.06% 23.27% 19.01% 18.06%
Bl & 86 -338 588 241 249 256 EBITHiK: 3.45% 0.50% 9.77% 21.59% 20.81% 19.54%
HIZ RS -4,480 471 19,162 -12,392 2,397 1,353 R K% 2.17% 1.00% 7.84% 25.66% 20.86% 19.85%
GEEHAES SR 12,633 17,436 37,451 13,824 34,015 39,142 BB 18.82% 31.01% 30.86% 19.32% 18.57% 17.87%
BATF 4,421 2,053 1,019 2,279 1,995 1,946 o -¢::-
ey -10 35 0 0 0 0 JSEMSC MK K e R 0.0 0.0 0.0 0.0 0.0 0.0
Hofts -149 31 83 2 2 1 A TR 2,041.2 2,304.9 1,995.7 2,106.3 2,102.5 2,086.0
BEREHALHR -4,580 -2,049 -1,103 2,277 -1,993 -1,945 S AR} G 39K e R A 75.5 111.0 99.3 99.2 101.2 100.2
e 35 0 16 0 0 0 [ 5 W 7= ) A R 107.1 118.9 117.6 110.7 99.8 90.1
(e A 67 -56 0 0 0 0 (=24 Vil
Hoft 5,149 -5,548 -8,350 0 9,421 -10,678 ERATV ER & -49.99%  -55.56%  -88.08%  -85.55%  -90.85%  -94.68%
EREHAS IR 5,047 -5,604 -8,334 0 9,421 -10,678 EBITF) 5 G B 4 -178.4 -328.4 -730.8 206 -20.6 -19.6
e HEU R 3,005 9,783 28,014 11,547 22,600 26,520 i 16.03% 23.25% 32.79% 33.65% 33.36% 32.47%
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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=,
FAFNE, BRI H =7 R E R R A2 R S A RLAF LA R AT AT 8 09 e b e 2 B P R AR
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, 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

WHH R, BHEFiEWR, BEMEFLT, KNSRI ABE R AR S P 69447 R Z P75 B a9 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 L2248 I R T AL P 8913 &

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

KO EA . BHle il A, AR, FERAERA “FREFFRA”, ARG ARE LT AR EOM T R
ﬁ%?io
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