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ECEoN 2015A  2016A  2017E  2018E  2019E

gk (FF L) 16,052.44 17,183.11 19,575.07 21,924.08 24,133.64

3K E yoy% 9.41% 7.04% 13.92% 12.00% 10.08%

%A 5,365.19 5,827.17 6,787.14 7,901.70 8,854.56

3K E yoy% 19.03% 8.61% 16.47% 16.42% 12.06%

HRlksE (L) 3.56 3.87 4.50 5.24 5.88

HRRALRE 3.87 4.91 5.06 5.56 6.24

R ER 23.39% 22.37% 22.99% 23.27% 22.68%

P/E 19.25 18.26 19.45 16.70 14.91

PEG 1.01 2.12 1.18 1.02 1.24

P/B 4.50 4.08 4.47 3.89 3.38

%k

ERE R

B OF4 FARAAR 2016 FHR, REHAN S ERET LRI 171.83 1C
T, B3R 7.04%; 124 F LT8R A% FE 58.27 10T, R
K 8.61%, 13k E1a % T LT A ANAFIE 54.07 L, REK
9.98%, % AFALIk% 3.87 T, R XK 8.71%, # 10 Bk K AL LA
21 A (AH) . BT 2017 F—F 3R, &M AN 8 K ILF LA 75.89
A, RHEK 10.90%, 128 F EF 3R AGGHEFE 27.43 2L, R
3K 11.68%.

B FOORRERARR, FARLGHASFAM. 2016Q4 5] 5F I A 25.16 1
T, BlHIEK 5.21%, Wit =FFE AT HHEILE W E EIGR ) hgE
F, PR E A & 7 3% 38.47 1L, PR KM@K 186.66%. 4 F»
S EIE N 171.83 1L, FHIEK 7.04%; /= sukh, QEKAN
164.99 e, RL3EK 7.73%, MitHEZ EREHIEK, RI B8
K, Bz BEHirAE 20%-30%; BN 2.83 12T, Bl 15.00%.
ST HERAE, BRI 94541, BB 2.54%; MK 77.29 1
T, BHIEK 21.68%. 2016Q4 8] %I 4 +UE 9.88 e, FligK
9.29%; 44 IMA4AH 58.27 1L, RtigK 8.61%, HAVINA A
R TMNER 21T 5 TEAERA, 1701 2 38 F I 75.89 12T,
FlHL3E K 10.90%, it A ABRANFEIIAMZHOE K, HIMIANR LIRS
20% A L3 K, FUILKHR A 13.61 1270, Rk ki@gk 227.95%, KIE
WARENE K, FERFLBORNIG RN £ B, 17QL ~» 3] 55 A4 A1 27.43
17, BRI K 11.68%, KAVAA AV EME Rk FRAER I 2FE TS
e K, Wit QL HZ R K 40%-50%.

B EAEATRA, FARNE LS, 2016 FA LA FEH 63.90%, B

% 1.99pct; ¥ Q4 £41% % 81.43%, Rl 14.23pct, £ &/F:5
T#EE 2R FED B R, 2016 F0 3 H1H 5 A E %A 20.03%, Rk
3 0.51pct; L P4 ER MEA 10.88%, FIrL T4 0.85pct, %323 A
£ 9.21%, RS 0.19pct; M4 9% A % 4-0.05%, Btk 1.17pct,
EEAMKIEY F b R T e FARAE T PR 2016 F 0 8] 4 A &
# 33.78%, R4t 0.36pct. NS ALARRE, 2FZ2EEHNZ LGN
R EAH N 74.051L 7, B3 K 26.88%.17Q1 4 8] £.4]F % 61.23%,
Rl 423 0.63pct; HRF A FEH 12.47%, R 0.33pct, HP4E
T REH 6.68%, FliRE 0.26pct, FEHF MEH 6.04%, R THE
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0.10pct, ™ 4% M % #4-0.25%, R 423 0.17pct; # 41 % H 36.08%, [
R E 0.19pct; B EHEH FANAELREAMA 11.70 1L, FITH
53.50%.

— BB YR, FRAREEH, Hit 2017 FMRANF ZREBLEKIEEK.
FFTFRFR, N BRI mRYPZERIRS AR, REFHZTHEAR
REFE, R FEFERA, REAT LT, —FREECBHERIEH,
HARY 6 T EAEEEK, BN EAEA L2 EF T, H
AL FAZN, FAEAAY 6 B IR E aMET. SRBEFZE
FIRRBLE A R, REELGRTIKZ, 4 A4 A2 KR
Fsad A, FOTEYZ B IR TS ASFMAR RREREHIEK,
#ZFED: LABARNE 100 T, £H¥ “EN” FR, N8 Rl AT AR
&, R ERFER, AVHERHTFTT LFENMFodiEK,
YArE i (T |mAKK-F) E&— 2 RATH, KA1 0 L@ 2 A,
it 2017-19 SRk A H 195.75. 219.24. 241.34 e, B ik 13.92%.
12.00%.10.08%; 5= #4414 67.87.79.02.88.55 12 L., ] 3% K 16.47%.
16.42%. 12.06%, *t & EPS % %|% 4.50. 5.24. 5.88 L. ()& LifA B 47
#~% 100.00 T, & 2018 4 19XPE.,

ReF: Z N HFRE B R, EARERERLS. FiTHTHHE
BB o
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BEL: FARG=ZXHFRETN ($li: GFA)

HRER ANRFHEAT) HEfiffiR ARTHELT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F-213:0, 9N 14,672 16,052 17,183 19,575 21,924 24,134 Pl 4,347 4,708 2,457 10,672 16,176 22,535
B -2.34% 9.4% 7.0% 13.9% 12.0% 10.1% ISR 204 207 273 283 323 358
Elk A 5,777 6,115 -6,203 -6,739 7,422 -8,036 118 10,097 11,122 12,222 12,072 13,449 14,600
% HIEHA 39.4% 38.1% 36.1% 34.4% 33.9% 33.3% LAl ¥ 1,543 5,419 10,373 10,390 10,395 10,403
EF 8,895 9,937 10,980 12,836 14,502 16,098 WiEh v 16,191 21,456 25,325 33,418 40,344 47,896
% A 60.6% 61.9% 63.9% 65.6% 66.1% 66.7% % L7 56.3% 63.4% 65.3% 72.6% 77.2% 81.2%
EAVBLE R -190 -229 -310 -312 -359 -398 Kt 1,145 1,205 1,479 1,479 1,479 1,479
% #EHA 1.3% 1.4% 1.8% 1.6% 1.6% 1.6% [ 5 B 7 8,365 8,496 8,515 8,045 7,420 6,727
L -1,680 -1,882 -1,869 2,251 2,412 2,655 % .41 5 29.1% 25.1% 21.9% 17.5% 14.2% 11.4%
% BN 11.4% 11.7% 10.9% 11.5% 11.0% 11.0% I H 1,975 1,953 1,913 1,524 1,413 1,308
R -1,267 -1,448 -1,582 -1,860 2,017 2,172 ARSI B 12,566 12,404 13,479 12,620 11,884 11,086
% YN 8.6% 9.0% 9.2% 9.5% 9.2% 9.0% % £ 43.7% 36.6% 34.7% 27.4% 22.8% 18.8%
HEETFNE (EBIT) 5,758 6,378 7,219 8,414 9,715 10,873 Bre 28,758 33,860 38,804 46,038 52,227 58,983
% B 39.2% 39.7% 20%"7  43.0% 44.3% 45.1% [ERUIEEN 0 0 0 0 0 0
W45 92 237 196 9 131 268 387 A I 7,523 9,024 10,459 10,893 12,220 13,372
% HIEIHA -1.6% -1.2% 0.1% 0.7% -1.2% -1.6% JAb ) 5 1,198 1,554 1,978 5,323 5,774 6,318
B AEAR R -38 -12 -48 0 0 0 Wiah ffi 8,721 10,578 12,437 16,217 17,994 19,690
A FAEA SRS 0 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 53 578 547 475 516 508 ARSI 65 307 341 330 330 330 330
% B AT A 0.9% 8.1% 7.1% 5.3% 4.9% 4.3% il 9,029 10,919 12,767 16,546 18,324 20,020
EFE 6,010 7,140 7,727 9,020 10,500 11,768 R R AR A 19,725 22,937 26,053 29,525 33,960 39,047
AR THE 41.0% 44.5% 45.0% 46.1% 47.9% 48.8% DHOR B 4 4 -16 -33 56 -84
EgiZiliea 21 25 34 29 30 30 AR ERA AT 28,758 33,860 38,804 46,038 52,227 58,983
Fei R 6,031 7,165 7,761 9,049 10,530 11,798
Fi# 41.1% 44.6% 45.2% 46.2% 48.0% 48.9% b 3 4 #T
3B -1,523 -1,800 -1,956 2,279 2,651 2,971 2014 2015 2016 2017E 2018E 2019E
i Bi# 25.2% 25.1% 25.2% 25.2% 25.2% 25.2% BB
HRE 4,508 5,365 5,805 6,770 7,878 8,826 e o) 4.187 3.560 3.867 4.504 5.243 5.876
DB AR A 28 1 0 22 -17 23 -28 B 3 OT) 18.324 15.220 17.288 19.592 22.535 25.911
HR T8 A= # % FE 4,507 5,365 5,827 6,787 7,902 8,855 A E B AR ) 2.519 3.873 4.914 5.064 5.562 6.239
PR 30.7% 33.4% 33.9% 34.7% 36.0% 36.7% IREF (O8) 2.000 1.800 2.100 2.200 2.300 2.500
BEES
AERER ARTFEAT) B R 22.85% 23.39% 22.37% 22.99% 23.27% 22.68%
2014 2015 2016 2017E 2018E 2019E BB RER 15.67% 15.85% 15.02% 14.74% 15.13% 15.01%
R 4,508 5,365 5,805 6,770 7,878 8,826 BNBAN 30.16% 28.01% 24.41% 36.26% 44.68% 54.35%
YR AR 0 0 0 17 23 -28 KR
e 576 632 779 774 845 913 ERASUION RS S -2.34% 9.41% 7.04% 13.92% 12.00% 10.08%
Bl & 126 570 530 504 546 538 EBITHiK: -10.95% 10.77% 13.19% 16.55% 15.47% 11.92%
HIZ RS 2,498 409 1,352 501 205 201 R K -9.89% 19.03% 8.61% 16.47% 16.42% 12.06%
GEEHALS SR 2,712 5,836 7,405 7,614 8,359 9,375 BB 1.91% 17.74% 14.60% 18.64% 13.44% 12.93%
BATF 1,784 715 472 -114 79 86 b Y- €54 vl
ey -1,747 -3,143 5,914 0 0 0 JSEMSC MK K e R 0.4 0.2 0.2 0.2 0.2 0.2
Hofts 83 182 422 475 516 508 71 R AL 596.3 633.3 686.8 653.9 661.4 663.1
BREHREFR -3,447 -3,676 5,964 589 437 422 S AR} G 39K e R A 62.9 48.5 46.6 49.9 48.6 48.7
e 0 0 0 0 0 0 [ 5 W 7= ) A R 145.6 151.6 158.7 150.4 136.8 1255
(e 951 0 -84 0 0 0 (=i Vil
Hoft -1,822 -1,799 -3,608 5 -3,315 -3,466 ERATV ER & 22.03%  -20.52% 9.43%  -36.19%  -47.71%  -57.84%
EREHALSBR 2,773 -1,799 -3,692 5 -3,315 -3,466 EBITH] S LRI f5 5 24.3 325 -806.9 -64.1 -36.2 281
HEHEU R -3,508 361 2,251 8,199 5,481 6,331 WP i 31.40% 32.25% 32.90% 35.94% 35.08% 33.94%

KR P RIERTF AT
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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 F) A0 AL A 48 20K 78 A -10%~+5% . 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,
AREDBANAHEPEA. 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, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
A, AN S RFHARE A9 A B R AR O AT AR . AIRE P BT A A9 3T BUR F 7T AL R E AN
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 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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