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W N 5) 2017 LFFE0K 41.76 1A, FIEK 10.03%, J1=2H&4#iE 3.50
17, FlH3EK 24.68%. 438 A 2017 SF¥5F40, REHMAN S ERT
LAk N 41.76 /27T, Flre3g K 10.03%; 52203 & HN 8] 44108 3.50 12T,
Bl HL3g K 24.68%, & EPS # 0.14 T. £+ 2 FF £ HF LILAN 27.55
1L, B3k 15.95%, 3Rib3gk 93.92%, FIiLESEKEIZR AT LE
B Hh; S EEN ) EFE 332 1L, FHIEK 24.49%, 3RibiE
¥ 1757%, 2 & &35 EPS % 0.14 7T, 2017 52 8]+t X 2 L& ke N 125
27, RLEK 10%, KAEZTLrA 971CT, #MEF A 12 1271,

B E Sk B ELRE, N8 EFFER AR REIK
26.59 1L, REHIEK 17.15%, £A4)F 2355%, FltigK 0.13 478 5%,
¥ Ewigahese b il g ahiifeE ek SR, BE A
AikFe BB A ST S @IS K B R LS5 R A, 17 55 % — Bk ¥ 48877
£, 16 FA25KWE 31126 &, SR RWAn K T B E A S LA 48 X £
Fy B AL S B AT T 424, R PR IREREK 7%,
Bz R 5 REEK 8%; K A E 2L akk A T8 D5000 &9
B#, HAERFHBETROT %A%, AL AL E T ekBin
FFEERFTEHE M, LR E2100F R, TLEHTI0OFA, 16 55
—HIBARF & 3800 T R, Lin243 TA, A— AR T RH.

B YRR RLSFEATH, ERVERACLSFHS T -, TRFEMRER
I 460 12T, FlHbiR) 8.56%, £A4F 28.14%, R igim 1.02 /N5,
WAL S 16 FAITHIL, ZHMERXERE R PTRLERSE., Lis
RAFAE, 17 F L FFREESI AT HORPENREAE, FTELS
FEHMALA, WA RN ATRIR, MRIFTERSEE, Ritd
I AR R &AM TR T ERMGEIIEX, ARFEXE. el
ol FFRIL&FEAEE, BEMARCIIEERYTRDHE—, K0
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ARG EREEIK, TR TILATALT, BIRIEK 44.02%,
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., RINSF NS FIRTIR., ERFNELESBIERSRHIEE N FAR,
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)W SECURITI

B HRERAEKRETIERR, dRAKPERIEGEALSITEFE, 2016-202054
FRRS A RS . B E B SR LT AR0F T4 T HIA A, EXFNET R
FENTE, FRANKERR FLIENLTAS, TIEXRZHE. LR HART KK 4G
R A I AR A28 AL, B AT B 3R AR A 3n TAZ ) B AR E A AR 4R ] 69
50%7 %, AERE RN PARGGEE T A PARLGOAN B, FEHBIONMC— N RIR
s R M T 1T 6012 7T o #7 i 3 50 AR D AL Gy, KR AT I B Am 3k b 5 By 4,
Haik g 3 LAY IR Aot I SRR, T EARZ B OLE|20204F R R AR A, L
W TS F IR T RIEKE, ASFEORT, 1656 F K4-24401, 2020F
1+t ik £]85012-90012, 16472 JLild A £ 300-3101¢, 20204+t £]61012, 164F4 #1433
1z, 2)20205- A2 LT701C, Mo HF L8 iE220%, SH3kkAE, LA FmbFE AT
HIF R FAARIGEK, 20165F H1092%, A RFE A3 K E AHL10%-15%; AA &l 8
AR E Rk £4-2016F 5 1£8%, 2017-F it A28iE10%, KkF A4 KEHI0% AL, T E
2020F E FRdk 4 & tbi£20%; KA KE#T5 70k, 20174 & 1b8%, %2020 k4 &bk
15%.

B RFRARAEK, ZEALAR LI, EEENHE R R AH211 T, B 3EK11.81%,
BT B £5.04%, FFREAN499%; KA E LT R AH2.781C, B b K3.68%, &M
#6.66%, EFRIMAT.10%; M5 F-0.141C, Bk 2.24%, W4 % B %-0.33%, £
FRIHA-0.37T%. FFBAAMK0.421C 7T, B E#13.5%, EFFnNaH —kM Ltk
HO6UMLATHRILLY, Bk A TATBCROE L. A8 FUKHKAL16.701C T, R LMK
5%; MAKIKIKT0.551C7T, RV 1.691CT; A 524.611C7T, BFmIEm414MC 7. L
CRETE, BEENFENNEREFRAMEHA-027CT, XFRMA-SB4LUCT,
BB NIRRT,

B BAFA BRI IRL: KM AE 16 F-FARGERNLT, AR S EANGHLHEREK, A3
A F-FAR3E KA, E BIENGTF 2017-2019 F )2 &4 408 4 17.05/19.46/22.19 1¢ <, EPS
% 0.70/0.80/0.91 7T, F]it3gK 18%/14%/14%. Ttz ANF = HF KT Z R, &FH &, &
M+t 2017-2019 7 12 & £ 77 2 8] BZ 7R % A#17E %5 40.6/49.1/58.91¢ 7T, BL & &k 45 L4 17.46
Tt H, BRI R E A5 ACRE, 3t T AR 785 1L, 3 8 4648 19.3 4&, EPS 4% %4 0.90/1.09/1.30
T, FHIEK 23%/21%/20%, % JEF| NS KEE. &6 EF N iz AT Fek
PR AR Sk B B9 AEABE AN, ARAVINH 2 8] 3 F IE N T ARG 89 & 34548 A 2017 S 25
% PE (&J6), 22 BARTE 1000 12, BARMHH 22 £, %4 “FEN” iF%,

B ASRT: BENEFERTH, CRRXTAER,; B LF5ERETEA,; T2 AR
JE A T
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A& 1. LKA Bk 2: Ja&&F1
fZ.7t {278
114.15
120 - 58.85% r 70% 18.0 - 5}65&%) r 60%
o0 96.78 - 60% 16.0 14.47 - 50%
89.07 - 50% 14.0 12.83 12.99 - 40%
80 | 29 357 L 40% 120 |2 24.62% | 50,
o | 60 179505 10.62% | 30% 100 11.39% L 20%
41.76 [ 20% 8.0 - + 10%
10 L 10% 6.0 L 0%
3.50
L 0% 40 A L -10%
20
L -10% 2.0 A L -20%
0 ‘ ‘ ‘ ‘ ‘ ‘ -20% 0.0 ‘ ‘ ‘ ‘ ‘ ‘ -30%
2012 2013 2014 2015 2016 2017H1 2012 2013 2014 2015 2016 2017H1
EXIZON [ kb I = P 3 e [ kb
SRR Wind, A RIE RS AT TR Wind, 7 R IE RO 2T
BE 3: BRESFE B& 4: BEAAEESFRE
60@7'3 - 200% 1 de7t r 2000%
10.04
50 - 150% 10.0 1 L 1500%
40 100% 80
L 1000%
30 1 50% 6.0
- 500%
20 0% 40 3.32 ’
10 -50% 2.0 0.6 0%
0.090.16 .
0o ‘ ‘ : : .- N : : ‘ —+ -100% 0.0 S— ‘ -500%
™ <t - (Y] [ < = o~ [s2] < Pl N ™ < - (] [ae) < - o~ ™ < I [\
LRI ON Bt ——— Lk V3 B A ) 4 A A Bl =Lk
FA KRR Wind, &R ZIEHFAF LA FHRR: Wind, R ZIEHKA AT
Bk 5: £ FfipfR B 6: ®#AE
¢t
% 11.30% 11.37%
35% 1 31.39% 30 960 12 110.92% 0 10.67% 19048(% ;.]%7105 - 12%
% | 09% 27.20% : '
30% 27.09% % 25 19% 10 1 Wﬂ_\/ [ 10%
2% 1 Z e 19.86% 8 8%
9 0070 1 6.81 - 8%
200 | 18:34% 17.52% 15719
0,
o6 | 14.41% 13.42% 12.68% 6 1 5.09 475 T 6%
10% | 8.37% 4 4 F 4%
5% - 2 1 L 2%
0% ; ‘ : : \ \ \ \ 0 ‘ ‘ ' ' ' ' ‘ 0%
2011 2012 2013 2014 2015 2016 2017H1 2011 2012 2013 2014 2015 2016 2017H1
LAF A %M &5 % HE
FHR SRR Wind, % RIEES LA FA SRR Wind, & RIEFH A
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Bi 7: NaBEHL
. : : . | aEE
‘%ri] éh%%m %ﬁ;ﬁﬁl wa‘%-?f)ﬂ ﬁﬂlﬂﬁ)ﬂ PP ﬁ&ﬂﬁ]% Ezﬂiﬁ'ﬁrik i
# £ £ £ £ R # B % R4 _
7T.)
2011 4.55% 6.52% -0.15% 10.92% 31.39% | 18.34% 124.07 124.01 4.35
2012 4.69% 6.66% -0.05% 11.30% 30.26% | 17.52% 117.36 156.18 5.60
2013 3.80% 5.16% 0.08% 9.05% 27.09% | 16.71% 90.96 165.96 7.38
2014 4.08% 6.48% 0.11% 10.67% 27.20% | 14.41% 115.69 247.22 16.93
2015 4.16% 6.40% -0.16% 10.40% 25.19% | 13.42% 105.71 249.53 12.03
2016 4.09% 5.86% -0.19% 9.77% 22.78% | 12.68% 85.66 214.45 18.24
2017H1 5.04% 6.66% -0.33% 11.37% 19.86% | 8.37% 121.24 296.49 (0.27)
2016H1 4.99% 7.10% -0.37% 11.72% 2017% | 7.43% 137.88 328.59 (5.41)
FARR: Wind, &R ZIERF AT
A% 8: NIANFREEWRIL
ERAE 2015Q3 | 2015Q4 | 2016Q1 | 2016Q2 | 2016Q3 | 2016Q4 | 2017Q1 | 2017Q2 Rl it Tk
BN (fe) | 1781 | 5098 | 13.99 23.76 28.60 47.80 14.21 27.55 15.95% 93.92%
ERIES 29.08% | 28.73% | 16.06% | 22.59% | 26.67% | 22.51% | 15.47% | 22.13% | -0.46% 6.66%
28 (L) 5.18 14.65 2.25 5.37 7.63 10.76 2.20 6.10 1357% | 177.42%
H9 0] % R & 11.64% | 7.31% | 15.73% | 9.36% | 8.00% | 9.28% | 16.50% | 8.72% | -0.64% -7.78%
HEHE (Lr) | 081 1.51 0.97 0.91 0.89 1.90 0.99 1.1 21.96% 12.29%
FREM (L) | 1.30 2.30 1.30 1.38 1.44 2.57 1.43 1.35 -1.70% -5.09%
mEEm (ea) | -0.03 -0.09 -0.07 -0.07 -0.05 -0.03 -0.07 -0.06 -3.36% -11.78%
BMEE R (L) | 207 3.72 2.20 2.22 2.29 4.44 2.34 2.40 8.07% 2.48%
P BALBI K (1T
) 0.25 0.30 0.12 0.25 0.59 -0.62 -0.06 0.48 89.84% | -847.76%
BANE (L) | 2.74 10.15 -0.13 2.72 4.63 6.60 -0.15 3.68 35.35% | -2601.10%
FAIMEN (T
) 0.44 1.52 0.46 0.28 0.54 1.40 0.51 -0.35 | -222.10% | -167.66%
AlEEH (L) | 319 11.67 0.33 3.00 5.17 8.00 0.36 3.33 11.03% | 813.23%
Frig# (1) 0.47 1.39 0.23 0.32 0.27 1.17 0.26 0.07 -79.21% | -74.86%
)3 & T AN 5
A e 2.70 10.04 0.14 2.66 4.87 6.79 0.18 3.32 24.49% | 1757.17%
IR 15.15% | 19.70% | 1.00% | 11.21% | 17.03% | 14.21% | 1.26% | 12.04% | 0.83% 10.78%
AR (L) 2330 | 2148 | 22.23 24.68 2471 20.47 2235 24.61 -0.29% 10.13%
E A 2429 | 2429 | 2429 24.29 24.29 24.29 24.29 24.29
EPS 0.11 0.41 0.01 0.11 0.20 0.28 0.01 0.14 24.49% | 1757.17%
FARK: Wind, & ZIiERHF AT
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BiHR ARFBHAT) B H R ARBHLT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
2219 8,907 9,712 11,415 12,897 14,495 15,582 i 3,901 4,176 4,721 5,667 6,598 7,735
b RIS -6.98% 9.0% 17.5% 13.0% 12.4% 7.5% RICHRI 7,040 8,050 8,289 8,752 9,637 10,142
ERI4D%N -6,484 -7,262 -8,815 9,868 -11,065 -11,805 s 2,104 2,148 2,047 2,298 2,516 2,620
% HEYA 72.8% 74.8% 77.2% 76.5% 76.3% 75.8% Ffth it A B 430 483 747 918 990 1,034
EH 2,423 2,449 2,600 3,029 3,429 3,777 WA B 13,475 14,856 15,803 17,635 19,741 21,531
% HEWA 27.2% 25.2% 22.8% 23.5% 23.7% 24.2% % £ 91.1% 91.0% 90.1% 90.9% 91.7% 92.3%
EBLS KB -65 75 -68 75 81 -87 SRS 58 56 54 54 54 54
% A 0.7% 0.8% 0.6% 0.6% 0.6% 0.6% [ 5 ¥ 7= 531 592 588 641 688 708
Holk g -364 -405 -467 513 577 589 % £ 5 3.6% 3.6% 3.4% 3.3% 3.2% 3.0%
% LA 4.1% 4.2% 4.1% 4.0% 4.0% 3.8% T8 387 411 420 408 379 364
I 577 -625 -669 -748 812 -873 ki ah v 1,322 1,477 1,730 1,772 1,789 1,795
% G 6.5% 6.4% 5.9% 5.8% 5.6% 5.6% % 4L 8.9% 9.0% 9.9% 9.1% 8.3% 7.7%
BALATFRNE (EBIT) 1,417 1,344 1,395 1,693 1,959 2,228 B 14,797 16,334 17,532 19,406 21,530 23,326
% HEYA 15.9% 13.8% 122% "7 13.1% 13.5% 14.3% R IR 492 98 82 0 0 0
4 55 3¢ i) -10 16 22 51 61 72 JSEAS KT 7,009 7,926 8,068 8,495 9,289 9,672
% #HEHA 0.1% -0.2% -0.2% -0.4% -0.4% -0.5% HoAt i sh H1 65k 39 95 362 805 998 1,225
B R -158 79 35 -59 -62 31 LA i fii 7,540 8,119 8,512 9,300 10,286 10,897
A FEAR R 0 0 0 0 0 0 KAt 0 0 0 0 0 0
Bt 0 0 0 0 0 0 HAb K 61 £ 3 3 3 3 3 3
% A AT F 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% FAR 7,543 8,122 8,515 9,303 10,290 10,900
HlkFE 1,248 1,281 1,382 1,685 1,959 2,268 I AR A 7,147 8,059 8,850 9,930 11,061 12,239
EALFIF 14.0% 13.2% 12.1% 13.1% 13.5% 14.6% kU E 71 100 100 106 113 121
EtZils3 213 255 268 271 273 276 BB RS LT 14,797 16,334 17,532 19,406 21,530 23,326
BLHTFIE 1,461 1,536 1,650 1,956 2,232 2,545
Flg% 16.4% 15.8% 14.5% 15.2% 15.4% 16.3% LY 38 5 H7
JA3BL -160 -207 -199 244 279 -318 2014 2015 2016 2017E 2018E 2019E
Y aex = 10.9% 13.5% 12.1% 12.5% 12.5% 12.5% L3 i
HFE 1,301 1,328 1,451 1,711 1,953 2,226 R (O0) 0.528 0.535 0.596 0.702 0.801 0.913
DR AR 2 18 29 4 6 7 8 RIS VR (TE) 2.943 3.318 3.644 4.088 4.554 5.039
HEFBARMERE 1,283 1,300 1,447 1,705 1,946 2,219 RIRAEI S OT) 0.697 0.494 0.751 0.365 0.571 0.732
FRIE 14.4% 13.4% 12.7% 13.2% 13.4% 14.2% BRI F (J0) 0.000 0.000 0.000 0.258 0.336 0.429
1% 11% 18% 14% 14% [TEi%:S
AEWMBR ARTHEARL) (A Gk 17.95% 16.12% 16.35% 17.17% 17.60% 18.13%
2014 2015 2016 2017E 2018E 2019E SR 8.67% 8.00% 8.30% 8.83% 9.08% 9.55%
EINE 1,301 1,328 1,451 1,711 1,953 2,226 I AT NG ES 33.63% 28.88% 28.81% 34.32% 37.92% 42.66%
DU AR 2 0 0 0 6 7 8 WK R
MG 250 187 147 140 150 125 El S K -6.98% 9.03% 17.54% 12.98% 12.39% 7.50%
EIEZE gl & 4 13 -16 270 273 -276 EBITH (K% -14.24% 5.11% 3.80% 21.32% 15.74% 13.70%
HIBY &R 138 -329 243 -694 -441 299 AR KA -19.82% 1.28% 11.36% 17.84% 14.14% 14.00%
LEENAESR 1,693 1,200 1,824 893 1,395 1,784 MK R 11.70% 9.78% 7.30% 10.69% 10.94% 8.34%
PRI 148 172 93 -148 -169 -176 RrEHE A
et 0 0 0 0 0 0 ISUUSEESS 250.7 252.4 217.7 207.7 202.7 197.7
At -154 77 -230 0 0 0 TEO R R ¥ 117.3 106.9 86.9 85.0 83.0 81.0
BREIINEFR -302 249 -323 148 169 176 S AR K A R 255.6 253.2 217.3 198.8 193.8 188.8
JRAL 35 Bt 0 0 0 0 0 0 [i] 5 ¥ 7 ) A R 19.8 19.2 17.2 15.9 14.5 13.6
R -124 -394 -16 82 0 0 R AE S
HoAth 287 -413 -663 -6 -626 -816 B/ IR AL -47.23% -49.97% -51.82% -56.47% -59.05% -62.59%
ERFEHNANLFT -411 -807 679 -88 -626 -816 EBITF B fH i 5 140.6 -86.4 -64.4 -33.3 -32.0 311
AEBRE 981 144 822 952 938 1,145 R 51.21% 49.77% 48.65% 48.01% 47.86% 46.78%
HAEERR: wind, R ZIERF A
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®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
8] $ A % T HRATIR 5 R E AR 5o

THA NG, BHHEiER. KRS LT AN S 9 IFINA 7T 5 L a9
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5i%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B IR
EN: AR 6 AN A AR @ AR AT K A 15% A L ;
WH: MAIAK 6 A ALK BE MR AT K AT 5%5 15% i8] ;
i AR 6 /4N AARFRSE AR K AT -5%5 5% M) ;
BEF: AR 6/ AARFRSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BEF: FMMAKRE6AAN, ITigHAn 5T K& 5% A L,

R R AR FAF AT

HN Tk E X 2S5

BRBUZm AL : 215021 |
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