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BRE A (T ) 72
AR A(T L) 18
() 253.56
FAE(E ) 18,190
RATAL(E T ) 4,513
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1 [ &34 & b 44(603444)F 3R
BIR: (FEF ) BT, WA
L5 R P& K

2 ) B A A R AEL

F{ AT 2015A 2016A 2017E 2018E 2019E
BN (BH L) 300.05 1305.43  1377.95 1547.78  1742.35
3K & yoy% -7.00%  335.08%  5.56% 12.32%  12.11557
%A 174.98 585.46 616.15 691.42 773.35
3K & yoy%h -959%  23459%  5.24% 12.22%  11.85%
FRkE () 3.28 8.23 8.66 9.71 10.87
HRAL KRS 3.50 11.13 14.98 12.84 13.80
BREREE 36.25% 30.39% 27.37%  2350%  20.81%
P/E 0.00 0.00 29.29 26.10 23.33
PEG — 0.00 5.59 2.14 1.97
P/B 0.00 0.00 8.02 6.13 4.86
E- S

BFZ &

B OFH: FRRA 2017 FEFR, REMARAB LKA T.210T, FILE

K 25.24%, 13844104 2.99 12T, Rk 2.13%, fedk)s )3 B4 41E A 2,
96 1z, Bk 1.63%, EPS # 4.17 T/M%. Q2 £ 5, NEFAF LIk
AN 3441, FILTE 29.11%, LT 8.75%, V3444104 1.35 1,
Bl 6T % 43.16%, 3R T iF 17.7%.

L HERFETY, 12 (RE) FHARTHFH Q2 BIFILTHEKR. &
S| 2B sk Ae TN 2, AP R % A (FE) Fo (GHL) A £,
BB AR, FiFESRERR A (FEFH) ARRZRTH (RS
B) A (T AR 7 7). K 2017 F LF 508 F LKA R K T 25.24%,
{a% g2 (FlEF3) H 2016 5 4 A L4, 2016Q1 H#AH F#wak, Hit
e R Q2 ki, TR T A& S, &2 29.11%, £E2REA (7
BFAFY) R T R

FlRAKERA, LAEFHTR. 2017 LFFNFLKRAN 6171.59
B, BlHIEK 152.11%, Q2 FltLEK T 60%, LA ERBILTHT 44 A5
&, A 91.43%, 2RAAET: 1) RELT (RBBEET) F BB R R
R, BERPARE W, MEBATTFE AL, 2) BEREP AR
B 3 Aa

ZHAE: &% AN 8809.62 7 L, FlHLIEK 49.02%, H & =i %A
# 6660.2 77 L, FHIEKT 36.95%, B IL#HEIH 1971.33 7 L, REk
T 98.2%. ¥ A A 153127, Rk 74.08%, £ &Ad FHLEANR
eI K T 61.2%, % 1.081C, MERITIRIHFBIFLLIE K T 99.4%, ik 3|
29774 7 o M4 % AAH-1411.3 7 4., & FZF LMo,

BAVFM BAEAR: N 3] FiE E AR T 10 SFahm i IP (R ) B % F 35 KRR,
LB B G0 B K AL Sy, BB 8] 8 K BENAD T 3G e, BRI G 4 E 553 o
F&e F—FEAAETEFEHFRRM AT FENABIFORITRA, £ LFF
AV T BT T RS HR CP AN SRIET & & AR kR KA 8
2017/2018 5= M & bk N 13.78/15.48 12T, RigK 5.6%/12.3%,
Ja &4 F)H 6.16/6.91 12T, FlHIEK 5.24%., 12.22%, 35 EPS # 8.66/9.
71 TR, #5035 2017 4F 35xPE, H4Rf 303.1 T, 44F “3EF" 4,
RIeRFT: 1) #Ha®k L& B RAFM; 2) ERBRRMAL LK S A%,
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B&1: SHHHFREAGARE
AR ARFEAT) HrEmaBR (ARFEAR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
E=213-1/'9N 323 300 1,305 1,378 1,548 1,742 M s 339 450 1,949 2,946 3,471 4,348
WK 16.64% 7.0%  335.1% 5.6% 12.3% 12.6% Istie et 23 26 223 124 142 159
El A -10 -11 -52 -133 -145 -159 1t 0 0 0 0 0 0
% HIEA 3.1% 3.6% 4.0% 9.6% 9.4% 9.1% Hohth i sh e 3 5 22 28 29 30
EH 313 289 1,253 1,245 1,402 1,583 BN 364 481 2,194 3,098 3,642 4,537
% A 96.9% 96.4% 96.0% 90.4% 90.6% 90.9% % £ 80.3% 77.6% 83.0% 85.1% 84.8% 85.5%
EL 4 R n -3 -2 -10 -10 -11 -13 KBt 22 38 39 39 39 39
% #IEA 0.9% 0.7% 0.7% 0.7% 0.7% 0.7% [if 5 % 7= 43 71 348 443 552 671
k2 -27 -26 -162 -167 -190 -214 % LT 9.4% 11.5% 13.2% 12.2% 12.8% 12.6%
% #IEA 8.5% 8.6% 12.4% 12.1% 12.3% 12.3% P RiA 12 16 24 21 22 22
EHYH -83 -78 -277 -269 -285 -335 AeRish ¥ 90 139 449 541 650 769
% HIEA 25.9% 26.2% 21.2% 19.5% 18.4% 19.2% % £ 5™ 19.7% 22.4% 17.0% 14.9% 15.2% 14.5%
BEHTANE (EBIT) 199 183 804 800 916 1,022 BEAH 454 620 2,643 3,639 4,292 5,307
% HIEIA 61.6% 60.9% 61.6% "~  58.0% 59.2% 58.7% i M e 10 13 12 12 12 12
4 5% 9 2 6 20 24 32 39 A KI5 2 11 192 192 233 247
% HEHA -0.7% 2.1% -1.5% -1.8% -2.1% -2.2% Hofth e 2 1 79 87 379 915 679 731
BRI R 0 0 -16 0 0 0 s i fii 90 112 584 1,119 924 990
A ARSI RE 0 0 0 0 0 0 KITERK 6 3 0 0 0 0
BBl -1 -4 -4 18 7 9 FoAh K 3 1 £t 20 14 6 6 6 6
% B AT A — — — 2.1% 0.8% 0.8% iy 116 129 590 1,125 930 996
E LA 200 185 804 842 955 1,070 BB R 337 483 1,926 2,251 2,942 3,716
B 62.0% 61.8% 61.6% 61.1% 61.7% 61.4% DR A B 0 8 127 263 420 595
13 8 11 11 10 11 Bilidi s b e 454 620 2,643 3,639 4,292 5,307
213 194 815 853 966 1,081
« 65.9% 64.6% 62.5% 61.9% 62.4% 62.0% LEE S
K -19 -20 -112 -100 -117 -133 2014 2015 2016 2017E 2018E 2019E
Vit 9.0% 10.2% 13.7% 11.7% 12.1% 12.3% E:3 g
R 194 174 704 753 848 948 AEIRICEE (F0) 3.626 3.279 8.226 8.657 9.715 10.866
AR AR 2 0 -1 118 136 157 175 B B2 (O0) 6.323 9.045 27.068 31.626 41.341 52.207
HETEARRMEMNE 194 175 585 616 691 773 TEIRAE AR (0) 3.818 3.497 11.133 14.984 12.844 13.802
PRIF 60.0% 58.3% 44.8% 44.7% 44.7% 44.4% BERERER] () 0.000 0.000 4.100 4.100 0.000 0.000
B2 3
RENEEX ARTEHAL B AR 57.35%  36.25%  30.39%  27.37%  23.50%  20.81%
2014 2015 2016 2017E 2018E 2019E S PEIRER 42.64% 28.23%  22.15% 16.93% 16.11% 14.57%
R 194 174 704 753 848 948 PN B A 2 2% -2246.83%  864.04%  895.21% -153.98% -596.87% -1398.37%
DELE AR A A 0 0 0 136 157 175 .Y
E[BI S 6 7 24 6 6 6 R NI RIS 16.64% -7.00%  335.08% 5.56% 12.32% 12.57%
B 4 3 -28 -29 -18 -20 EBITHK % 18.32% -8.05%  339.84% -0.58% 14.55% 11.58%
BIEREET) 0 2 93 336 78 48 GREGKR 22.85% -9.59%  234.59% 5.24% 12.22% 11.85%
ZEEHRERR 204 187 792 1,203 1,071 1,157 S PEH K5 52.91% 36.57%  326.42%  37.69% 17.95%  23.63%
BRI 8 28 155 88 105 114 B
Ei'dny -12 20 -6 0 0 0 ISR R R 24.5 27.7 33.6 316 32.3 32.1
ot -1 5 0 18 7 9 TR 0.2 — - 0.0 0.0 0.0
BRIESHRNEP R 21 53 -162 -70 -97 -105 R AR T s R 325 158.3 663.7 495.2 551.4 532.6
RS % 0 6 909 0 0 0 [ 52 8 7 A s R 46.3 46.6 10.0 85 6.0 41
AL -3 -3 -3 0 0 0 139
FoAth -61 -30 -37 0 -292 0 A/ R AR A G -95.89%  -88.35%  -94.36% -116.71% -102.87%  -100.60%
BERFEH RSN -64 -28 869 0 292 0 EBITF S {RF A5 2 -89.9 -28.7 -40.8 -32.7 -285 -26.1
REHBWE 119 106 1,499 1,133 682 1,052 RS 25.65% 20.75%  22.32%  30.92% 21.67% 18.77%
KR RAIEKRA AT
B%2: (/78 F3) 10S tHBL 0 XHLHA
FARET e s .
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ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

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 FEAREAIRE A B EH 6~12 AN A RS R (BAT 4640 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 “A2d”) AAFRIEALTEELR QW THIERRT E 0 LF T4,
AREDBANNHEPER. 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, BERAEMNARBLE FELAFZIR, THREMTRIT. F8, 2 Ib 5 RAHRM
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
IEFF AT R 5, VTR A X LN 8] EARM R F FRMA T R/AT W5 Ao dak = 505 & 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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