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ZHONGTAI SECURITIES 28] I

BZ15: PREAH =KL

Rk ARHTR) Ai-tatak (ARMTm)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
S EBA 25,851,195 20,753,347 20,022,517 24,303,331 28,908,812 33,915,818 HAE 16,894,350 13,535,350 8,193,686 8203966 9,638,188 10,817,648
s -32.93% -19.7% -3.5% 21.4% 19.0% 17.3% RIERTR 33,182,338 32,340,701 33496286 37,251,013 42726036  45480,183
Sz 18,641,595 15,145 956 -15,244 687 -17,756,013 -20,331,567 -23,154,329 75 10,376,228 14,082,903 12,770,072 10,702,255 11,697,614 12,687,304
% YA 72.1% 73.0% 76.1% 73.1% 70.3% 68.3% Hitt R 13,629,048 14,625,898 14,459,726 17.630.043 17738622  17.783.532
EF 7,209600 5607391 4,777,830 6,547,317 8,577,245 10,761,489 RENAT= 74081964 74584852 68919770 73787277 81,700,360 86,768,667
% SEHA 27.9% 27.0% 23.9% 26.9% 29.7% 31.7% % 44 5= 79.0% 79.6% 77.3% 82.0% 83.5% 84.3%
Bl R Am 228129 102759 225403 201718  -263,070  -362,899 KHAtR A 5178,077 2983099 3998837 3998837 3998837 3,998,837
% SEWA 0.9% 0.5% 1.1% 0.8% 0.9% 1.1% [Ehaaa 6,780,756 8,520,204 8,069,020 3,849,204 3641724 3,417,902
SlER 3,035,567 -2,601552 2445961 -2901,818 -3477,730 4,107,206 % 44 5= 7.2% 9.1% 9.1% 43% 3.7% 3.3%
% BEHA 11.7% 12.1% 12.2% 11.9% 12.0% 12.1% TR A= 5011339 6779478 7015453 7214980  7,363462 7,547,263
EWEA 1,929,817 1,700,891 -1,733987 -1,990443 -2,512,176 -2,974,417 El3% a1 19,675,992 19,138,168 20,221,253 16,201,085 16,141,967 16,101,946
% SEWA 7.5% 8.2% 8.7% 82% 8.7% 8.8% % 4 5= 21.0% 20.4% 22.7% 18.0% 16.5% 15.7%
SHEFEE (EBIT) 2,016,087 1,302,190 372478 1453339 2324268 3,316,967 BESH 93,757,956 93,123,020 89,141,023 89,988,332 _ 97,842,327 102,870,613
% SEHA 7.8% 6.3% 1.9%" 6.0% 8.0% 9.8% feHREE: 5745637 13281686 8,139,906 3228363 3228363 3,228,363
THEER 745449 1263300 -1035458 537,720 448980  -425768 RI{TERIR 18443304 16,077,207 16,114,948 15339661 17,659,206 20,182,364
% FEHA 2.9% 6.1% 5.2% 22% 1.6% 1.3% HAtRERE 1073602 823765 2,644,357 3882253 2985013 3,316,463
FFERHERE 606,782 710,850 -1.271.774 616390 770427 605,282 TREA R 25262444 30,182,657 26,899,210 22450277 23872582 26,727,191
AfeiEzSEG 41774 16553 155787 42,487 72474 118,094 KHAGTE 9,787,306 6453,055 10,099,564 10,099,564 10,099,564 10,099,564
BEE 10,840 83377 24,485 17,357 14,413 8,911 HAHAR 1R 17,460,298 16,478,203 14,347,288 19963678 24,834,106 24,432,818
% BigiFA 1.3%  250.5% e 1.7% 0.8% 0.3% & 52,510,047 53,113,915 51,346,063 52,513,520 58,806,252 61,259,573
EilbFiE 662,922 605137 1803451 359073 1191749 2412921 EE R I R A 40,830,793 39,936,600 36,813,563 36472298 38,007,261 40,665,196
EFUFGE 26% -2.9% -9.0% 1.5% 41% 7.1% DR 417,115 672504 981,398 1002514 1028814 1055844
Sl 200217 638423 788226 640290 689291 689446 RERFENESH 93,757,956 93,723,020 89,141,023 89,988,332 97,842,327 102,870,613
BimiAE 863,139 33,286 -1,015225 999,363 1,881,040 3,102,368
FEE 3.3% 0.2% 5.1% 41% 6.5% 9.1% R Saxiis
Frig# 235,264 57,871 110417 169,892  -319,777  -627.403 2014 2015 2016 2017E 2018E 2019E
FEBE 27.3%  -173.9% 10.9% 17.0% 17.0% 17.0% Sk
JRFEE 627,875 91157  -904,808 829471 1561263 2,574,965 St Ot) 0.077 0.011 -0.122 0.105 0.200 0.332
DR IRE 33,807 7,690 28,889 21,116 26,300 27,030 BRFES T 5299 5211 4803 4759 4.959 5292
HETFSABIMFHRE 594,068 83,467 933,697 808,355 1,534,963 2,547,935 SREENSHROT -0.998 0435 0.283 0.442 -0.169 0343
ARE 2.3% 0.4% -4.7% 3.3% 5.3% 7.5% ShERF GT) 0.000 0.000 0.150 0.150 0.000 0.000
[BHR%
NEFREX NRHT) AR 145% 0.21% 254% 2.22% 4.04% 6.28%
2014 2015 2016 2017E 2018E 2019E BAFmER 0.63% 0.09% -1.05% 0.96% 1.76% 2.75%
JEFRbE 627,875 91157  -904,808 829471 1561263 2,574,965 B NEFIEE 2.84% 5.95% 0.58% 231% 367% 511%
DR RG 0 0 0 21,116 26,300 27,030 <
ENEZE 1263385 1545240 2262154 140709 1424474 1298585 SR 3293%  -19.72% 352%  21.38% 18.95% 17.32%
25 1421857 1735476 382799  -88329  -271,200  -311473 EBITIS K 6267%  -3541%  -T140%  290.18% 59.93% 42.71%
B AT 10993249 6706368 428416 -5539420 -4006937  -934.238 ARk R 8453%  -8595% -1218.64%  186.58% 89.89% 65.99%
BEEIMEFR 7,690,133 3,334,495 2,168,560 -3,370,066 -1,266,099 2,654,869 BaACEEKE 4.86% -0.04% 4.89% 0.95% 8.73% 514%
s 945475 645214 162795 -3869.782 94332  -36,164 BEEREH
=& 2335695 347,778 -999,641 0 0 0 RO RS 4112 5292 5456 5200 500.0 4500
Hit 669,768 2,690,062 391428 59,843 86,887 127,005 TEE R 187.2 2947 3215 220.0 210.0 200.0
BAEIME R 2,611,402 2,392,625 771,009 3,929,625 181,219 163,169 R EE R 156.7 165.6 155.4 120.0 120.0 120.0
BnEs 2,000 0 90,100 0 0 0 EEAE RS 80.8 1219 139.0 815 425 352
ENEE 10,579,662 838,884 -3,717.110 4,916,360 0 0 L= 1 7))
Hith 2454129 2,893,680 -2682630  -611.804 -1654598  -504,978 JERAE /AR 35.84%  5332%  6060%  47.97% 4263% 36.92%
EAFIMEFR 8,127,533 2,054,796 6,309,639 5,528,164 1,654,508  -504,978 EBITH| S {RmE % 27 1.0 04 27 52 78
MEFRE 2,174,002 2,996,666 4,912,088 4,968,604 2,739,478 2,313,060 AEAfER 56.01%  56.67%  57.60%  5558% 55.31% 55.15%
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