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ZHOMGTAI SECURITIES NE R ERE

B & 15: FEELLFEBMILE KV 5 CAEEHAE, A4 RNEE04)

17000 18000 19000 20000 21000 22000
2700 93 113 134 154 175 195
2800 100 120 141 161 182 202
2900 107 127 148 168 189 209
3000 114 134 155 175 196 216
3100 121 141 162 182 203 223

KR P RIERF LA (BIL 1. R&EZ & 400 Hek; 2, A48 A 2100-2200 T/vk, wiEss CRA A A &4 7) A 13100-13200 /7

BAEN: TFKAH, BXREE, 8 “FEN” 4
2 LA, BAVRNARIE A F 9T I, R R RNG 554 2 2
¥ M 2007 573 2017 FP Ese L& ma “akELY, AR EST
BT B A,
B9 R ER 44 2017/2018/2019 F 4 %14 15000/17000/18000 T/#k, &,
hal i se b £ 18% 898X T, /2 8 2017/2018/2019 554 45 5 A)
# 38/100/151 1z, *F & EPS % #]% 0.25/0.67/1.0 /T, B FAZHT &
1 PE #F{AK-F N 5714 32x/12x/8x, 44F “FEN” PR

R &R

HALE AR R AT 8 R B SRR RAE RS
ARG K TIRE P 69 SR AT - A A s A AR R AW LT AR
A H, de R A AERIAR A, AT A M T IR
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ZHOMGTAI SECURITIES nE R ERE

B & 16: 2\5] Z R F R

R ANRFEHAG) B MR NRFE GG
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl EBA 142,000 123,475 144,066 156,263 173,528 181,135 Mg 17,932 22,557 25,895 46,879 45,949 40,869
K% -17.94% -13.0% 16.7% 8.5% 11.0% 4.4% Iolieet 12,066 14,342 17,783 18,109 20,110 20,992
LA 139,941 -119,214  -133,211  -137,532  -144,112  -144,112 11t 22,543 20,341 17,904 22,608 23,690 23,690
% A 98.6% 96.5% 92.5% 88.0% 83.0% 79.6% Sfth i 5h B 11,054 6,943 4,844 4,851 4,983 4,983
EH 2,058 4,262 10,855 18,731 29,416 37,022 ez e 63,596 64,183 66,426 92,447 94,731 90,533
% HEYA 1.4% 3.5% 7.5% 12.0% 17.0% 20.4% % £ 33.0% 33.5% 34.9% 42.1% 42.0% 40.2%
B4 R B -316 -381 -860 -938 -1,041 -1,087 KRB 15,835 16,941 14,943 14,943 14,943 14,943
% HEWA 0.2% 0.3% 0.6% 0.6% 0.6% 0.6% [i] 5 7= 94,396 91,887 90,827 95,251 99,285 103,383
El e -1,763 -1,784 2,065 2,031 -2,082 2,083 % 44 557 48.9% 47.9% 47.8% 43.3% 44.0% 45.9%
% #EWA 1.2% 1.4% 1.4% 1.3% 1.2% 1.2% B 14,572 14,202 14,323 13,591 13,210 12,872
I -4,312 2,318 2,902 -3,125 3,123 -3,079 el 129,247 127,596 123,651 127,342 130,996 134,756
% WA 3.0% 1.9% 2.0% 2.0% 1.8% 1.7% % £ 67.0% 66.5% 65.1% 57.9% 58.0% 59.8%
BELRIANE (EBIT) 4,333 221 5,028 12,636 23,169 30,773 B 7=t 102,844 ' 191,788 190,077 219,789 225,727 225,289
% B 3.1% -0.2% 3.5% " 8.1% 13.4% 17.0% ki A K 52,416 48,316 47,619 68,969 59,683 38,886
i 55 3¢ il 5,794 5,244 -4,237 -4,322 -4,692 -3,787 S A 0 26,001 23,946 21,021 23,474 24,702 24,791
% H BN 4.1% 4.2% 2.9% 2.8% 2.7% 2.1% oAb ) i 26,005 9,522 14,304 14,000 14,161 14,214
B AL R 7,459 -1,501 63 -30 -30 -30 s 5 fit 104,422 81,783 82,945 106,444 98,547 77,891
A A S 110 213 155 0 0 0 S e 25,373 28,006 26,975 26,975 26,975 26,975
fitaaiE! 668 3,289 -1,001 0 0 0 HAbAK I 5 i 21,441 28,002 22,311 22,311 22,311 22,311
% P AT FY -4.2% _ 2403.1% — 0.0% 0.0% 0.0% it 151,360 137,915 132,351 155,850 147,953 127,298
EIL A -16,809 -3,890 -118 8,284 18,447 26,957 T30 30,131 41,935 40,246 43,996 53,981 69,117
EALF -11.8% -3.2% -0.1% 5.3% 10.6% 14.9% DR AR AR 11,353 11,938 17,480 19,943 23,792 28,874
FlkAhisz 843 4,026 1,778 0 0 0 SR AR A 192,844 191,788 190,077 219,789 225727 225,289
B FiE -15,966 137 1,660 8,284 18,447 26,957

Fg# -11.2% 0.1% 1.2% 5.3% 10.6% 14.9% Lt AT
ZIEEE) -1,075 230 -404 2,071 -4,612 -6,739 2014 2015 2016 2017E 2018E 2019E

Vi~ —  -168.2% 24.4% 25.0% 25.0% 25.0% k=3 -y
R -17,041 367 1,255 6,213 13,835 20,218 BRI (F6) -1.198 0.010 0.027 0.252 0.670 1.016
BB AR G -833 218 853 2,463 3,850 5,082 B I5 BE (OT) 2.228 2.814 2.700 2.952 3.622 4.638
HETFRARKENE -16,208 149 402 3,750 9,985 15,136 BRI E AR (OT) 1.022 0.490 0.773 0.924 1.542 1.977
FRE -11.4% 0.1% 0.3% 2.4% 5.8% 8.4% AR (IT) 0.000 0.000 0.000 0.000 0.000 0.000

Bl
AERBR NRTFHEARL) IR -53.79% 0.35% 1.00% 8.52% 18.50% 21.90%
2014 2015 2016 2017E 2018E 2019E SR 2 -8.40% 0.08% 0.21% 1.71% 4.42% 6.72%
HFE -17,041 367 1,255 6,213 13,835 20,218 BNGEA 2% -4.42% -0.53% 3.52% 8.27% 14.46% 18.52%
DR AR 2 0 0 0 2,463 3,850 5,082 R
B3 14,942 8,875 7,032 5,959 6,334 6,260 ol A K3 -17.94%  -13.05% 16.68% 8.47% 11.05% 4.38%
EIEZET & 6,195 -223 4,595 4,269 4,631 3,729 EBITH K% -270.50% 94.90% 2373.26%  151.31% 83.35% 32.82%
HiZR R 9,722 1,722 -1,364 2,664 -1,825 -740 VR KR -1809.92%  100.92%  170.82%  831.80%  166.24% 51.58%
LEENNEFR 13,819 7,297 11,519 16,240 26,825 34,548 SBTHKR -3.12% -0.55% -0.89% 15.63% 2.70% -0.19%
BHAFF L 8,255 8,012 6,319 9,650 9,988 10,020 RFEEHERN

et 6,345 5,292 2,692 0 0 0 ISR ] e R 9.0 10.1 10.2 10.0 10.0 10.0
At -3,011 5,113 -1,370 0 0 0 SRR 60.1 65.7 52.4 60.0 60.0 60.0
BRBEANEFR -4,921 2,393 -4,997 -9,650 -9,988 -10,020 S A K e R 25.2 28.3 20.1 20.0 20.0 20.0
JBALZE G 695 8,158 1,839 0 0 0 [ 5 7 e R 217.1 240.5 194.2 167.2 138.4 120.6

RS Bt -1,559 -14,286 -3,206 21,346 -9,286 -20,798 122 3 92]
Fet -3,146 817 2,102 -4,491 -4,631 -3,729 TR & 188.03%  138.74%  111.41%  101.15% 72.41% 41.43%
SREHAESH -4,011 5,311 -3,470 16,856 -13,017 -24,526 EBITH S fit b fir 41 0.7 0.0 1.2 2.9 4.9 8.1
REFRE 4,887 4,379 3,052 23,446 2,920 2 W R 78.49% 71.91% 69.63% 70.91% 65.55% 56.50%

R b RAE R A
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ZHOMGTAI SECURITIES NE R ERE
BRI :
PR | WA

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 S ETET K G B e ey FH T MBS, BUHELS QT XEME0HRHRER. ARETERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
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 G, VTR A X )N 8] EAARM R F PRI ARAT . M 5P o fk = S 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 &

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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