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2009 KR, HFF LKA, f&FoEALEMN R ‘ _
= ‘ R T T ISR U R
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300 |[20%
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0% 30 | 27% 1000%
19.6
100 | . 9
- -20% 9% 13 549 349 7.1 o. 7.457
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—I_
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WE) 1684 LMt R (NS EE, RETHEAR. FPEFEAR 5
SHREHFAR) T 267 LHEEHR, A& LA LK
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B NS RATRY 45 LT 44, AiK@a 100 T, # 4500 77 7k, #AMk 6
F, FAFEE LFH 02%. % 25FH 05%. H=FH1.0%. $
F 1.5%. HAFH 1.6%. F<FH 2.0%. B E B AN S 7.46
)

B AR ERK: EHRMA, LENIREAETEL=TALS A
FEY+EARS B ERENAETIKT S MR NAE S 130%0, AL
WAAKT 9.70 TTIML, 73] A Ak & # BB A @At Ae % 30 5 31 1 & a9 A&
W 1] 43R AR KA I T 444

A SHARE R TAEMARA k——F B F 458 3
(1) FHEFAATIALAH G, L 6001CE£L, PB Y454

B 2016 F, FHEHAFREERNKNLRA 385.37 ILE£1, BLTE
18%, A% 541 6700 7 £ T

B 2017 F—FE NS EIK 98 IL£ T, Rk 3.8%, ARFATEAL
HEFBARLIEK, TEATETRKBORKABRAEEAERET
WER, 1R Ak Zmigzh, —FRFNBHA 1.9210E£ T, HIRE
#0.33 £, FItb T 1£-29.2%, H1H EFHRA, HEA KL 1.28
£, Bk 100%.

BE14: FHEHLEFRLERTHD?S MK B#15: FHHEHNS =—: =—RKKZFHELX

-10 - WHLHERELZEHEREHARL
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ZHOMGTAI SECURITIES

1000 s EHEREEIN LR oo
B R EEEFE fZxT aiiE ER
800 - nEl ZEx
600
400 -
200 -
79 a8
0 34 39 25 29
S & ‘ lj M= Hm
O S S S S S R R S S S . __ p 5
(200) - v FEFEED =—=®ET BT FELEFR
KRB NE)NE, W RIERA AT KR wind, W RIERFFRPT

(2) =— VS.F45#sd: ABREZBR X, RKEZW) H

B EHERAEX VS BALK: FHEHGE NI EET AR L b
. A EM BN 200 NE RARR, BELEA LKLY 1500 %
AFR L, R E, =—F T 2016 F 2 341cET, £EA
IAEMMRS L FHLF—, 5 FREHAAT 10 1269 £33, 3 I,
Z—REOMARNSNELT ANEZFHRER, RKZWHT H,

(3) =— VS.F4#4: 288X, K+ RB+F ARG+ Koy

B ENAF=—AREBRKATIRFTREBGERLE: FEAEHHX
KB, BEAMERLE, X B IRAREIN T AT R R = —A kK
RHEHEEK,

MaeHXBHRAKTE, Z—HAER G TS LR, L2
B A, AT RAEAR,

B #16: FHBABNS =—584k KBE

AR & Rk € =

R K+ F BARIE T #10 NERFHRETFEEHREER

! ARk KRIET M H K

X I EEFREXL, Hrd i B W= fetedfe, REE R &% LG E
) B & [

5 T S i AR A S 3 S 2

N B E T
4 EEH R AN, N8 SR EAT KA H o

KR P RAEFA I

iy BFEN

B NS A IREMMRAEK, & “C—F—38", KNP S —F B L 5T
F—FE, 25 LG H2HELTHAM. At 3 2017-2019 F EPS
» %1% 0.33, 046, 0.55 T, & PE # 22x. 15X, 13x. F]A+# &35

-11 - FHLHEELZEHEEEHRS
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8] A5 ATTT S A B9 5 R A 7.46 7T, B HIRM 9.7 To BAT 2SI
RIS, ®HF “BH” PR

T NERT

JAI AR AT Ak B TR e R T

£ I 446 R AT T

IR S ERRACT RS ;
B A R o
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ZHOMGTAI SECURITIES

N 8] B IF

A% 17 :

ES—F L =ZRKETN:

Bax ARHTR)

#r-tafek (ARMTR)

2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Sl EWA 30,364,721 23,470,343 23,280,072 31,947,243 39,534,713 47,358,633 g 6049269 6,840,875 7,442,062 10,082,585 14,759.490 21,149.484
e -18.65%  -22.7% -0.8% 37.2% 23.8% 19.8% RIERTR 23,471,859 23,851,077 23,149,320 29,643,540 35,124,155 40,427,405
Slizzs -22,638,670 17,691,357 -17,179.402 -22,153,816 -26,949,628 -32,369,152 e S 7,269,154 5630365 6220299 7,975,374 9,701,866 11,652,895
% SEHA 74.2% 75.4% 73.8% 69.3% 68.2% 68.3% Hitaayas= 1,322,077 1,006,517 1,180,585 1,197,637  1.274.370 1,361,082
EF 7,826,051 5778986 6,100,670 9,793427 12,585,085 14,989 481 SRENAT 38,112,359 37,328,834 37992266 48,899,136 60,859,881 74,590,866
% SEHA 25.8% 24.6% 26.2% 30.7% 31.8% 31.7% % £ 5= 60.5% 61.0% 61.7% 70.2% 76.6% 82.0%
Bl R M 183149 121,158 219662  -220436 272790  -326,775 KA 1901146 1,683,747 2478039 2478039 2478039 2478039
% HEHA 0.6% 0.5% 0.9% 0.7% 0.7% 0.7% [Ehatd 17,574,442 16,319,997 15096767 13,350,897 11,634,502 9,919,780
&R 2872171 1,948,019 -2,359,066 -2,971.094 -3676,728 -4,404,353 % 4 5= 27.9% 26.7% 24.5% 19.2% 14.6% 10.9%
% SEHA 9.5% 8.3% 10.1% 9.3% 9.3% 9.3% TR A= 4918217 4912646 4749250 3728773 3220409 2762226
EEER 2,532,622 2,089,373 2,120,805 -2,804,968 -3471,148 -4,158,088 EREES= 24,897,086 23,898,906 23,562,701 20,796,353 18,571,595 16,398,690
% SEHA 8.3% 8.9% 9.1% 8.8% 8.8% 8.8% % 44 5= 39.5% 39.0% 38.3% 29.8% 23.4% 18.0%
SRAFE (EBIT) 2238209 1620436 1401237 3796930 5164420 6100265 A 63,009,445 61,227,740 61,554,967 __ 69,695,489 79,431,476 90,989,556
% SEHA 7.4% 6.9% 6.0% 11.9% 13.1% 12.9% TEHRfEE, 8,469,809 17,785,082 11,107,746 12,584,974 13,353,991 14,481,880
5EA 1,230,348 1330556  -875,393 -1,136,735 -1459.624 -1747436 R 11,604,392 9,286,853 10,888420 13422748 16425898 19,785,663
% HEWA 41% 5.7% 3.8% 3.6% 3.7% 3.7% HAteFanta 775424 732068 1,804,178 1,940,235 2,093,735 2,352,989
A=A 682327 499635 948421 710217 836592  -963,823 SRENGATR 20,849,625 27,804,003 23,800,344 27,947,958 31873625 36,620,532
AfeiiEzsEiE 45276 282359 563369  -98762  -131,806  -146,973 KEAGTRR 16,131,591 8702183 9412947 9412947 9412947 9412947
BENE 407171 26973 2181468 853,889 1,002,795 1,346,050 HACHAR S 1287400 1,090,830 4888973 4888973 4888973 4,888,973
% BTG 41.3% —  3464.4% 35.7% 31.0% 34.2% RE 38,268,616 37,507,016 38,102,264 42,249,878 46,175,545 50,922,452
[SETE] 717,429 45631 1195522 2705104 3739192 4,588,084 EERRFNE 23785431 22670708 22,717,403 25135953 28625793 32,804,696
E AT E 24% 0.2% 51% 8.5% 9.5% 9.7% MR R 955398 960,016 735300 2,309,658 4,630,139 7,262,409
Sl 267701 74450 1132553  -313101 506,701  -650,785 FAEEH 63,009,445 61,227,740 61,554,967 69,695,489 79,431,476 90,989,556
BimiRE 985130 28,819 62,969 2,392,004 3,232,491 3,937,299
FGE 32% -0.1% 0.3% 7.5% 8.2% 8.3% LM
FrigH 229,158 33345 100,830  -301392 407,294 496,100 2014 2015 2016 2017E 2018E 2019E
SFERE 233%  1157%  -160.1% 12.6% 12.6% 12.6% SR
SR 756,972 4526 163799 2,090,611 23825197 3441199 St ) 0.093 0.001 0.027 0.326 0456 0546
MBFERE 46,766 435 39,658 404518  -664,643  -737,704 BRFES G 3123 2977 2.967 3.282 3738 4.284
HEFSASMAFGE 709,206 4961 203,457 2495129 3,489,840 4,178,903 SHREEMEHR T 0.162 0.354 0.424 0.465 0.509 0527
ARE 23% 0.0% 0.9% 7.8% 8.8% 8.8% SERF GT) 0.000 0.000 0.010 0.010 0.000 0.000
ElRE
neRER (ARHTRT) AR 2.98% 0.02% 0.90% 993%  1219%  12.74%
2014 2015 2016 2017E 2018E 2019E BARE IR 1.13% 0.01% 0.33% 3.58% 439% 459%
b 755,972 4526 163799 2090611 2825197 3,441,199 BNEFER 4.08% -0.60% 9.49% 8.04%  1046%  11.93%
DHBRRE 0 0 0 404518 664,643  -737.704 Bk
IS 2311886 2345077 2301333 2557682 2681609 2765720 Sl IN 18.65%  -2271% 0.81% 37.23%  2375%  19.79%
EEE 597,511 783,115  -156,655 442,026  -364,287  -548,292 EBITiE % 36.99%  -27.60%  -13.53% 170.97%  36.02%  18.12%
SiEAETH 2433430 435802 940,973 5,557,175 -4,050,611 -3.721,972 ARliEigcEE 7557%  -99.30% 4001.13%  1126.37% 39.87% 19.74%
BEERHMEHR 1,231,939 2,696,916 3,249,450 -1,755426 427,265 1,198,951 BARfE KR 1.26% 2.83% 0.53% 1322%  13.97%  14.55%
BAFE 1076480 1118824 224991  -605783 126960 279,777 BEEREH
BE 1436720 -101,091 2095701 1028576 1846273 2,146,873 RO L ST 2319 374 306.1 2875 2764 265.9
Hith 258682 1000779 391786 755127 870,989 1,199,077 TR 135.1 1331 1259 1314 1314 1314
BAFRDMEHR 2,254,518 219,136 2,262,496 2,389,485 2,590,302 3,066,173 Rk SRR 86.7 83.9 87.6 86.3 86.3 86.3
RAEE 939,813 5298 132759 240173 302183 324,535 EEAE RS 194.0 2434 2292 1514 108.2 784
EEE 1937449 503,900 -2,804,239 -8,908,494 -10,385722 -11,154,739 (=1 7))
Hith 2634235 1248654 -2,097,347 -115366  -76579  -65283 AR /R 76.84%  8511%  7348% 58.65%  3657%  17.22%
EAFPMDHAR 243,027 739,456 4,768,827 8,783,687 -10,160,118 -10,895,487 EBITH|SRIE{EH 18 1.2 16 33 35 35
WMEFRE 779,552 1,738,324 743,119 8,149,628 7,142,552 6,630,363 AERER 60.73%  6141%  61.90% 60.62%  5813%  5597%
Ri: P RIER I
. Ny s NS
-13- HH LR EELZENE S ERNRY



[PIEiE3S

ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | AR 6~12 AN A R Aaxt B A7 A A 45 30K T8 A2 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 “A287) RAATRIEALTEEER QW THIERRT E O LS 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
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 FAELFZIN, THBREMTRIT. FHE. 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 B R T AL P 8913 B

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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