PIRiESs

ZHOMGTAI SECURITIES

7 Az (600606) / F5 th = FF

gii =L/ — =
2 17 iR I RREENST, PRl
W B 2y 8) BA M BAEAL
THM I 7.68 FER oS 2015A 2016A 2017E 2018E 2019E
BARidE: 9.15 BAKAN (BH L) 207,534 247,400 302,887 389,212 474,134
i % & yoy% -20.8% 19.2% 22.4% 28.5% 21.8%
I REHE A 6,886 7,207 8,121 9,466 11,778
#AriEdH %5 S0740517030004 ¥ K E yoy% 23.6% 4.7% 12.7% 16.6% 24.4%
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ZHONGTAI SECURITIES 28] B

A& : 2\ BAIBH

ERE 3 (F7F &) P Atk (§% )
ECE 2] 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
F AN 207,534 247,400 302,887 389,212 474,134 Edih = 43,809 62,683 79,500 83,078 85,570
R FA K 22,724 33,873 22,493 25,193 28,118
F MR 176,673 209,807 257,755 332,332 404,409 B 397,061 484,533 536,508 546,695 563,648
EXIES 14.9% 15.2% 14.9% 14.6% 14.7% BNk v 65,417 64,136 56,779 56,779 56,779
B AAL A B A 11,069 12,317 19,379 24,921 30,596 RANFK 542,337 670,777 730,099 756,255 788,608
e m 4,951 4,807 5,729 6,989 7,664 ES Y 3 N 17,760 22,679 26,654 30,808 35,086
X% SuES 2.4% 1.9% 1.9% 1.8% 1.6% i 3E PR AR R 3,973 6,522 7,855 9,052 10,087
L2491 5,749 6,071 6,377 7,445 8,402 K 58,099 62,361 116,733 133,766 148,971
IR A 2.8% 2.5% 2.1% 1.9% 1.8% # bt 600,436 733,138 846,833 890,021 937,578
4% A 3,168 2,784 4,986 4,899 5,465 R 25,535 24,940 6,249 677 2,769
EP S SiES 1.5% 1.1% 1.6% 1.3% 1.2% ALK # 84,662 119,541 128,880 140,271 153,967
R = AL K 1,864 1,459 1,007 901 801 FORHR 119,358 168,805 253,410 320,335 357,768
B A 10,185 15,329 13,102 14,855 17,950 JoRE A 9662.33 13217.07 561.55 -8620.02  -13810.16
F AL F 4.9% 6.2% 4.3% 3.8% 3.8% i A 112,278 135,913 151,880 172,752 159,503
XTI ON 843 731 0 0 0 HAH R 351,495 462,416 540,982 625,415 660,196
Fash ik 452 1,619 0 0 0 K 5t 141,973 153,032 214,499 161,787 160,821
A %5 10,575 14,440 13,102 14,855 17,950 i 3E P AL 5 Ak 1,265 842 1,968 3,145 4,357
FRARHLT A 3,101 5,043 4,078 4,565 5,420 R R 177,108 193,246 219,380 167,845 168,092
PRRBLE 30.2% 34.9% 31.1% 30.7% 30.2% Rk et 528,603 655,662 760,362 793,260 828,288
A4 7,385 9,397 9,023 10,290 12,530 M 12,168 12,168 12,168 12,168 12,168
VBRI A 498 2,190 902 823 752 Y HE A 18,757 21,205 22,107 22,930 23,682
V2 N B R R 49 4 A 6,886 7,207 8,121 9,466 11,778 W AR AR A 71,833 77,476 86,471 96,761 109,291
R B AR G 600,436 733,138 846,833 890,021 937,578
ALRER EL 3 P 5 T 2015 2016 2017E 2018E 2019E
B As B 2015 2016 2017E 2018E 2019E HRE (%)
HET S A SR 221,516 291,983 383,612 446,444 501,583 F AN -20.8% 19.2% 22.4% 28.5% 21.8%
M WEMS. LA LA 231121 260,374 277,831 322,495 400,720 A1 23.6% 4.7% 12.7% 16.6% 24.4%
WL Fh 5,499 12,447 3,975 4,154 4,278 A% (%)
X S & 15,950 23,650 43,089 48,715 53,365 EXES 14.9% 15.2% 14.9% 14.6% 14.7%
ZEALR -24,239 -4,357 58,717 71,081 43,220 EBIT Margin 3.5% 5.2% 4.5% 4.6% 5.1%
A 155,493 149,838 113,626 12,316 50,339 EBITDA Margin 3.4% 5.1% 4.2% 4.3% 4.7%
RATHH 6,948 6,507 0 0 0 eIk 3.3% 2.9% 2.7% 2.4% 2.5%
T 4 98,058 116,659 95,538 52,159 65,027 iR E (%)
B AER 49,603 23,306 342 -56,815 -29,744 ROE 13.9% 16.7% 14.0% 13.9% 14.6%
o BILE N5 ¥ 8,738 17,738 16,817 3578 2,492 ROA 1.2% 1.3% 1.1% 1.2% 1.3%
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