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FER oS 2015A 2016A 2017E 2018E 2019E
BYMAN (BFL) 5,253.41 6,017.14 7,350.28 8,469.69 9,558.75
3K & yoy% 12.96% 14.54% 22.16% 15.23%  12.86%
%A 715.58 829.63 1,051.26 1,257.04 1,466.54
3K & yoy% 19.85% 15.94% 26.71% 19.57%  16.67%
HFRRkE (L) 1.42 1.65 2.09 2.50 2.91
BRAL AT 1.57 2.35 3.08 2.87 3.39
BRENEE 14.80% 14.83% 16.64% 17.40%  17.64%
P/E 25.69 27.62 25.09 20.98 17.98
PEG 1.29 1.73 0.94 1.07 1.08
P/B 3.80 4.10 4.17 3.65 3.17
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B OFH: FHTEAH 2016 FFR, MEHANEIALE LKA 60.17 12

7, B K 14.54%; 128 F EF N8R F G448 8.30 e, R
K 15.94%, i=dkE 2B T LT ASRAKFFIE 793 L, REK
16.08%, A AFRICH 1.65 T, FFEK 16.20%, & 10 Rk XA4 4
#16.0 L (BH). BRARF 2017 F—F |, REHAN I ERZT LI
21.731t 7%, BIEK 17.88%; J24 F LT 8 R F 6944118 4.08 o,
Bl K 18.53%, 4=ik/5 124 F L7/ 8B A 694410 3.57 2L, R
¥ K 5.05%.

FA kR KEHE K, BARLGFESAM. 2016Q4 2 5] I A 15.12 12
T, FIEK 22.00%, LIRS 9.77pct, HUKIKIK A 6.24 1L, LT
% 33.97%, X5%F 11 AN 2 mcsFitREIE T X EARSMGE, &
FNEEAE LI 60.17 12T, Rbigk 14.54%; » =%k A, +H8
F AN 55.21 1oL, Rlr3g Kk 7.85%, FitFm /R ¥ R PIL B A HE K,
F BN 3.55 10 L; KR & G RN 355 L. 9T oA,
P laN 52.86 12T, FHIEK 19.18%; fedbii N 3.46 12, Ribigk
16.29%, E#iliN 3.841L, B 25.94%, 2016Q4 /5] 5 IL4 A
i 2.47 fe, RBHIEK 14.99%; A F £ A 4AE 8.30 e, Rk
15.94%, & 3H 8 44404 8.09 12T, FlrigKk 12.99%, # kit %
TUAK A F)E 0.21 12T, EAVAA A EIE R BTN R T 235 TEAE
Al RS, 17Q1 A 8 FIKAN 21.73 12, Rk 17.88%, it
H AT BN TTRRAD TS K, TIOR3 R 12.25 1270, BR L K 1838 K 96.31%,
FlH3E K 23.61%, F B K —F HAANF G K 24.23%, Lit &ER
LAEKE GHEoR) HEXRMATHPIB—F, BirREITRBERES
B GEmAE 2017 F 4 71 6 ANERERE (BLAMMERT, HUE
IHFELEZBIY). 17Q1 N8 EI44)1H 4.08 2., FliEk 18.53%,
FodE 4 A10E 3.57 1L, B¥g K 5.05%, fodbs 4 F)0E58 3 K69 R B £
F R ARG KB L,

ERREGRA, BRRAERM S, 2016 SN LA FEH 74.68%, Rt
& 3.41pct; HF Q4 £A41F A 75.92%, Rk 1.87pct, £ &F5 T
S RKED F MR, 2016 £ E A0 % FE A 41.65%, Bl
% 2.03pct; HEPAER AEHR 32.91%, FlHIRE 3.26pct, &£ F)
RBLEAVF] EBNNEMRFE; TREFRNENR 9.25%, RLLTH%

WHLHBREIZEHEEREFHRY



[PIEiE3S

ZHOMGTAI SECURITIES

NCES

1.10pct; M4 % A% #-0.50%, R T 0.11lpct, &2 I8N = &F) 8
AP E; 2016 SF 4 8] 4 A £ R 14.13%, FlHigE 0.51pct. 2 8 A4
RAF, AFBBEHFANNESRETHHA 11.83 10T, F K 49.75%.
17Q1 » 8 £ A4 E % 77.65%, R4 3.29pct, £ 2F&ETHHF 8 5%
B ih ey Bk K, AR R E A 39.16%, R4t E 3.51pct, L 4E
%A EA 34.11%, Rl K& 3 5.06pct, &2 T 54245 E R,
TRHFMEH 556%, FIILTFRE 1.24pct, M4 % AEH-051%, RLT
& 0.31pct; #A1%% 19.28%, R #F 0.62pct; L& &3~ £ 690l 4
REHIAH 649107, Bk 36.34%.

FRAFABCAIR, 2FUANALZERAIBREGK, 2017 FAHFHE AN
BICBARGERF, REAG R TSRTHHYETELR, BLFEIUT
A, BMPEF LA AL —F20E Rk, BhRE, T4 LN
AR BB L7, g ERERI, & LRI F5 F48F
AR, KERA R A EEE RN, HARTH A
B, BINRBTREA I, T EFMANTEREZHEK, HoET
TIEHA BAED R RIIFBIR, FHFNLEGEF IR Ao REIR R T F
HHAIE, AFTHANAA T, AT d AtE, KRAIAAH L2FEN (5
) BALAKE AT AREN K, TR LAE 101, FoHFfk
ARG B AR, RAVAA EF N SN R A 2k 5] 20% A L.
HRFED: BAFH 6250, BH “EN” R, FHREEAZE, BABL
kerBEAE ik, PRIRKTNAL, REFERASHERNESL
H—2 TN, AR FE;HERL. KAMNAT 2017-2019 F /2 5] 57
g kN 73.50.84.70.95.59 12 7T, Bl Hb 3 K 22.16%.15.23%.12.86%;
S L4418 10.51.12.57.14.67 12 T, B b3 K 26.71%.19.57%.16.67%,
3t & 2017-19 449 EPS £ %1% 2.09. 2.50, 2.91 .. 12/~ A B ##=#r 62.5
T, 3 2018 4 25xPE, %#H “EN” 4%,

ReRT: ZNHTRRB A ER SR, FRHBBHERATA, Bo%
AF RS,
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BEL: eHTEHZAMFREAN ($42: GF L)

HRER ANRFHEAT) HEfiffiR ARTHELT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F-213:0, 9N 4,651 5,253 6,017 7,350 8,470 9,559 Pl 718 1,087 533 2,167 3,024 4,103
KR 1.53% 13.0% 14.5% 22.2% 15.2% 12.9% ISR 518 553 557 732 829 932
E A -1,459 -1,510 -1,524 1,793 -1,992 2,211 1% 1,227 1,397 1,786 1,692 1,922 2,147
% HIEHA 31.4% 28.7% 25.3% 24.4% 23.5% 23.1% LAl ¥ 1,542 1,582 1,828 1,837 1,850 1,859
EH 3,192 3,744 4,494 5,557 6,478 7,348 WA B 4,006 4,619 4,705 6,427 7,625 9,041
% A 68.6% 71.3% 74.7% 75.6% 76.5% 76.9% % L7 62.5% 64.3% 53.9% 62.2% 65.3% 68.3%
EAVBLE R -667 790 -956 -1,128 -1,311 -1,482 Kt 120 324 412 412 412 412
% #EHA 14.3% 15.0% 15.9% 15.3% 15.5% 15.5% [ 5 B 7 1,786 1,754 1,937 1,855 1,760 1,662
L -1,304 -1,558 -1,980 2,573 -2,880 -3,202 % .41 5 27.8% 24.4% 22.2% 18.0% 15.1% 12.6%
% BN 28.0% 29.7% 32.9% 35.0% 34.0% 33.5% I H 438 426 1,273 1,227 1,471 1,709
HH WA 579 544 557 -588 -707 812 A sl 2,408 2,564 4,031 3,903 4,052 4,192
% YN 12.5% 10.4% 9.2% 8.0% 8.4% 8.5% % £ 37.5% 35.7% 46.1% 37.8% 34.7% 3L.7%
HEETFNE (EBIT) 641 852 1,001 1,268 1,580 1,852 Bre 6,414 7,183 8,736 10,331 11,677 13,233
% B 13.8% 16.2% 16.6% "  17.3% 18.7% 19.4% [ERUIEEN 0 0 0 0 0 0
W45 92 38 20 30 27 52 71 AR 1,409 1,533 1,618 2,004 2,269 2,535
% HIEIHA -0.8% -0.4% -0.5% -0.4% -0.6% 0.7% JAb ) 5 777 750 1,016 1,472 1,614 1,774
B AEAR R -9 -11 12 0 0 0 Wiah ffi 2,186 2,283 2,634 3,476 3,883 4,309
A FAEA SRS 0 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 105 69 98 130 80 80 ARSI 65 46 67 161 161 161 161
Yo F BT F 13.2% 7.2% 8.5% 8.9% 4.6% 3.9% ki 2,232 2,349 2,795 3,637 4,044 4,470
EALAE 776 930 1,117 1,425 1,712 2,003 R R AR A 4,181 4,834 5,595 6,319 7,224 8,312
AR THE 16.7% 17.7% 18.6% 19.4% 20.2% 21.0% DHOR B 0 0 346 375 410 450
EgiZiliea 21 36 33 32 33 33 AR ERA AT 6,414 7,183 8,736 10,331 11,677 13,233
Fei R 796 966 1,151 1,457 1,745 2,036
Fi# 17.1% 18.4% 19.1% 19.8% 20.6% 21.3% b 3 4 #T
Fifa Bt -199 -251 -300 377 -453 528 2014 2015 2016 2017E 2018E 2019E
i Bi# 25.0% 25.9% 26.1% 25.9% 26.0% 26.0% BB
HRE 597 716 850 1,080 1,292 1,507 e o) 1.186 1.421 1.647 2.087 2.496 2.912
DHIR AR 0 0 21 29 35 41 B B (O0) 8.302 9.598 11.110 12.548 14.344 16.506
HR T8 A= # % FE 597 716 830 1,051 1,257 1,467 A E B AR ) 0.769 1.569 2.350 3.083 2.875 3.387
PR 12.8% 13.6% 13.8% 14.3% 14.8% 15.3% IREF (O8) 0.200 0.100 0.600 0.650 0.700 0.750
BEES
AERER ARTFEAT) B R 14.28% 14.80% 14.83% 16.64% 17.40% 17.64%
2014 2015 2016 2017E 2018E 2019E BB RER 9.31% 9.96% 9.50% 10.18% 10.76% 11.08%
R 597 716 850 1,080 1,292 1,507 [N RS 14.36% 18.33% 14.47% 22.22% 27.12% 31.42%
YR AR 0 0 0 29 35 41 KR
e 172 206 257 208 228 246 ERASUION RS S 1.53% 12.96% 14.54% 22.16% 15.23% 12.86%
Bl & -128 -66 122 -162 -113 -113 EBITH K -17.32% 32.87% 17.47% 26.72% 24.56% 17.19%
HIZ RS -253 65 198 426 41 65 R K -4.01% 19.85% 15.94% 26.71% 19.57% 16.67%
GEEHALS SR 387 790 1,183 1,582 1,483 1,746 BB 10.26% 12.00% 21.62% 18.25% 13.04% 13.32%
BATF 386 238 168 48 343 354 o -¢::0
ey 544 -167 -1,454 0 0 0 JSEMSC MK K e R 0.4 0.3 0.5 0.4 0.4 0.5
Hofts 95 73 81 130 80 80 71 R AL 288.0 317.2 381.3 344.4 352.2 354.4
BREHREFR -836 331 -1,541 82 263 274 S AR} G 39K e R A 106.0 94.6 86.1 92.3 90.6 90.4
e 0 0 0 0 0 0 [ 5 W 7= ) A R 117.4 118.6 107.9 91.8 77.3 65.7
(e A 0 0 0 0 0 0 (=i Vil
Hifts -176 -101 -155 0 -327 -353 ERATV ER & -17.19%  -22.50% -8.98%  -32.38%  -39.62%  -46.83%
EREHALSBR -176 -101 -155 0 -327 -353 EBITH] S LRI f5 5 -17.0 -41.9 -33.1 -47.0 -30.4 -26.0
HEHEU R 625 358 513 1,663 892 1,120 WP i 34.81% 32.71% 32.00% 35.20% 34.63% 33.78%
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ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

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

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. 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, EARE PO FI . TN R BIRE AR N T LA B 6y P, TR 2 MR AE. AN 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

BFHRIEE, AEELFGEIUT, K08 R A N 8] a9 XBAUH T i & B A 15 0 35 R a9 8] BT K 4T 89
R HAT RS, TR A E N 5] E ARG S S TR RIT. W5 A e ik 5 & AP 2B S
AN 8] B AN 8] B KIRAUAR RS AT B2 ARSI KA AT 4248 R T AP 8943 &

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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