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R 2015A 2016A 2017E 2018E 2019E
BIRMAN (BT L) 8,627.41 10,213.13 11,890.00 13,780.00 15,780.00
K E yoy% 15.07%  18.38%  16.42%  15.90%  14.51%
A 3,380.14 445121 543924 6,458.88 7,537.27
K E yoy% 40.35%  31.34%  22.20%  18.75%  16.70%
FRE () 0.28 0.36 0.44 0.53 0.62
FRIALRE 8.37 14.39 0.18 0.57 0.68
RS- 73.68%  55.67%  46.19%  39.77%  35.08%
P/E 153.56 39.21 20.49 17.25 14.78
PEG 3.81 1.25 0.92 0.92 0.89
P/B 2.91 0.60 0.26 0.19 0.14
&ix:

S P

B OFH: NSNS EFFUANB641CL, Rk 14.49%, V344410 26.3 L,

Bl g K 33.23%, fedk4A1E 21.1 104, RHHEK 32.02%. —F & ¥ ik
A 3221, RHEK 14.1%, 1384 41H 14310, FlHREK 13.9%. »
S AT AT =& B 2 &4 410H 38.3-39.3 12T, Rl K 21.7%-24.9%.

B

RTAZERARBERES ETHEMAYE, LGAHRIF —F £ BUFA
R EFRMY A 2MCFERN TRk RIERK, = FFRES L5 13-14 12,
L RAFAY, EFFRFEMOUN 443 0, REK 14.24%, LKA T
8.5%, £A4FFbieE 2.55pct £ 76.3%, HIREBREFRERSLF T, KMM
K E 2k ARBINRS AFERRA, BN 10.1 2, Bk
K 13.61%, A K%, A EE 4K 4.9pct £ 51.9%. k6 A RELF
FEAZ 1610 K. 4R 3HAZ 10600 3k, % EF KM K 4 6%.

REHEAR, BARE, B, RERAF LRSS ERAEREK, 500N
GRS R T HT LN ZHRM, Bl R GE, P AR ERREK T,
7%, Bl £ TR 8.2%, 123l £ K 23.5%. I G S KE. B, BRIk
% B RARIR £33k 5 Ak 64.7%. 40.3%. 33.4%. 30%, RAL STk
L EIHGA TR &, ¥ RTASMARR, KK EARSE,
AlERB LRI, AeRML. LFFEHFE 70.81%, R EFRH LA 1.3
pCte & & TxF4HE b 4% a9 A& 421, #A0E% A £ T % 2.77pct £ 20.44%,
IR FE S RALAE K B AN HL A B L A 1K 2.95pct, 4EA B AR R IR F 6.32
pct £ 44.74%. LFF2EEHNELE RN 18310, FlHIEK 9.64%, %
2T MK S R 4dh 80 X448 2] 74 R,

BRI N E) RPN BAT I B E b RS %, A2 RAF R R AR
ARFEIZBARFRIHHIT, LEAST ST FF, A BT 5+ HE D,
HANFH N8 2017/2018 41384 #)iH 54.39/64.59 12, EPS » %% 0.44/
0.53 7T, # A% JE42 KRR E £ ARk ) L 5 Tk, £ BN 8 0 & T IR ML A=
BN, %4 B AN 11.2 T, EANFR.

R&RT: ) AT LIGRAME R, # ok 5 R E RS

WHLHREIZENEEREFHRY



[PIEiE3S

ZHONGTAI SECURITIES A 5] :!5. 'l*
B&L1: EHREFTA
HAE ANRTFEHL) BEABER ARAEARL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl EBA 7,497 8,627 10,213 11,890 13,780 15,780 il = 4,884 3,176 4,445 5,040 10,519 14,752
Wk 428.80% 15.1% 18.4% 16.4% 15.9% 14.5% IS e 2,379 7,146 2,351 5,542 6,433 7,363
Bl A 2,234 -2,540 -3,019 -3,522 -4,060 -4,660 ey 0 0 0 9 10 11
% HIEFA 29.8% 29.4% 29.6% 29.6% 29.5% 29.5% JAb 2 B 7 656 808 3,075 3,196 3,322 3,464
EF 5,263 6,088 7,194 8,369 9,720 11,120 Vil ng 7,919 11,130 9,872 13,788 20,284 25,590
% HEYA 70.2% 70.6% 70.4% 70.4% 70.5% 70.5% % £ 5 89.5% 89.0% 81.4% 71.2% 78.6% 82.1%
EBL4 R B -270 -310 -359 -380 -413 -473 pS CEa s 25 500 1,296 1,416 1,536 1,666
% HEWA 3.6% 3.6% 3.5% 3.2% 3.0% 3.0% [ 5 7= 343 310 269 309 142 71
Elk B -1,902 -1,729 -1,944 -2,259 -2,480 -2,840 % £ 5 3.9% 2.5% 2.2% 1.6% 0.6% 0.2%
% #EHA 25.4% 20.0% 19.0% 19.0% 18.0% 18.0% T B 131 121 161 3,315 3,315 3,315
I 539 -436 -469 511 -579 -631 E 3% it 930 1,372 2,257 5,571 5524 5,584
% H A 7.2% 5.1% 4.6% 4.3% 4.2% 4.0% % 4 10.5% 11.0% 18.6% 28.8% 21.4% 17.9%
BRLETFNE (EBIT) 2,552 3,612 4,421 5,218 6,248 7,175 BBt 8,849 12,502 12,129 19,358 25,808 31,173
% A 34.0% 41.9% 43.3% 43.9% 45.3% 45.5% T 0 0 652 0 0 0
4 55 3¢ 11l 177 129 142 39 52 141 A KT 1,541 6,664 2,191 2,536 2,894 3,306
% HEYA -2.4% -1.5% -1.4% -0.3% 0.4% -0.9% oAt i 5 1 fot 1,578 1,058 1,061 2,889 3,414 3,920
TR AIEEER -154 -243 261 -38 -12 -11 LA i fii 3,119 7,722 3,904 5,425 6,308 7,226
AN EAR R 0 0 0 7 1 1 RS Ee 0 0 0 930 1,530 1,230
Bt 0 -1 0 50 55 61 HAb A 5 37 42 66 1,066 1,566 1,066
% B AT FY1 0.0% — 0.0% 0.8% 0.7% 0.7% g 3,156 7,765 3,971 7,421 9,404 9,522
FlFE 2,575 3,498 4,302 5,275 6,344 7,367 FEB B RN 5,560 4,600 7,996 11,775 16,242 21,488
AT 5 34.3% 40.5% 42.1% 44.4% 46.0% 46.7% DR AL 3 134 137 163 163 163 163
EtZilie3 373 470 1,014 1,200 1,300 1,500 AR RN A 8,849 12,502 12,129 19,358 25,808 31,173
BT 2,948 3,968 5,316 6,475 7,644 8,867
Flg% 39.3% 46.0% 52.1% 54.5% 55.5% 56.2% Lk 3 4 H1
FA3BL -531 582 -868 -1,036 -1,185 -1,330 2014 2015 2016 2017E 2018E 2019E
Vi e 18.0% 14.7% 16.3% 16.0% 15.5% 15.0% HFRiE
R 2,417 3,386 4,448 5,439 6,459 7,537 B (O0) 8.290 10.781 13.341 0.623 0.739 0.863
DR A 2 2 -3 -3 0 0 0 BRI (O0) 19.087 14.631 23.964 35.291 48.678 64.402
HRTZAR KSR E 2,415 3,389 4,451 5,439 6,459 7,537 FEIRZE ISR (0) 8.642 8.367 14.386 0.183 0.567 0.676
FRIF 32.2% 39.3% 43.6% 45.7% 46.9% 47.8% BBF (7T) 0.000 0.000 0.408 0.190 0.228 0.262
EEE S
AEeHMBL NRFHEAL) ISR 43.44% 73.68% 55.67% 46.19% 39.77% 35.08%
2014 2015 2016 2017E 2018E 2019E BRI 2% 27.29% 27.11% 36.70% 28.10% 25.03% 24.18%
R 2,417 3,386 4,448 5,439 6,459 7,537 BNGEAL 2 % 254.77%  279.42%  117.98% 58.61% 70.91% 81.00%
DU AR 2 0 0 0 0 0 0 WEgR
AEBE 307 382 391 199 228 282 ERASYI 9N i3 428.80% 15.07% 18.38% 16.42% 15.90% 14.51%
B -196 -12 -60 -1,201 -1,252 -1,450 EBITH K% 2527.81% 41.53% 22.42% 18.01% 19.74% 14.84%
HIBH &) -10 -1,126 21 2,841 -478 -465 FRREKR 2052.57% 40.35% 31.34% 22.20% 18.75% 16.70%
SEENNESFR 2,517 2,630 4,800 1,597 4,957 5,904 R 1194.17% 41.28% -2.98% 59.60% 33.32% 20.79%
BAFF L 103 89 95 2,154 -1,250 -1,300 HEEEES
B -25 -3,989 -788 -120 -120 -130 LS 3 R 8 50.0 89.2 77.6 77.6 77.6 77.6
A -3 3,457 2,023 57 56 62 EE AL PN 16 — — 0.9 0.9 0.9
BEFEHNAE B R -131 621 -2,905 2,217 1,186 1,232 S A G e R 116 22.2 215 215 215 215
JBALFE G 0 8 4,863 0 0 0 [ 5 8 e R 9.2 13.4 10.1 8.8 5.9 2.4
(37 0 0 652 1,278 1,100 -800 REfBES
FoAte -1,908 -461 -6,027 -62 -1,764 2,103 AR/ IR AR A 2R -85.78%  -67.06%  -46.50%  -26.06%  -45.65%  -57.83%
EREINNELEFR -1,908 -453 512 1,215 -664 2,903 EBITFI B (R fi5 2 -14.4 27.9 -31.1 -135.3 -120.5 0.7
AEHRE 478 1,556 1,383 595 5,479 4,232 oyt 35.66% 62.11% 32.74% 38.33% 36.44% 30.55%
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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 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 “A2d”) AATRIEALTEEER QW THIERRT EMLF 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, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
B, AN S RFEIRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BJR 5T e R iE A AN A
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 L2248 I R T AL P 8913 &
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