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A B NS TARR S 4o

ZRERTELE, SRNELBR/NHA

B RN, NARAZKERENRKRLE T, A EBLRTRE

T EE®, 2016 FXATAR EE 4 ZH A X E L% (5000 wL), iRt
B (1500 &), %M 4% (1000 »k). 23] 2016 F41 N = EAEAR %,
2017 SF#7 /= ik 1500 wb)if A 8% =, & = f6iA 2000 b, A #H5EE AR
FTREAR, WE2RF_K, 2ERKZAERLEST B

BE24: 2H=AEB EDH

V= FFEe
mEZE 6000
£R3CMF 2000
EigdERE 1500
EMSIE 1000

EH{th 3000
=5t 13500

=i

FIR T XHfE . BRISERRE=8E3 5000

FERAALE5000FELA_E

2016FLASEIMREE . BRISERE X =8E600IR AT

FRLTFF TERSO%N AR
Fait= 1T 555 60000IHEFEF=8E

KR NTFEFATERE, FRIERT R

EENFEEAE, TREBRY AN TELE, 2016 F 4 A XB R
(XA I, B R TR 2500 b, NS HRIEF RS ELE,
12 B AT#7 L) L & . 2016 5 8 A Hh3kdE kR = & A 2 Rk ARid
AR, 210 A R A FUAER. 2016 3 A, #FNFER
G ARARHET A A 30 T AR LT AbbESEF AT, N8 sk
WIRE, FHSEATHMKNSF, BREHHBE, Na]nEHLEF
HA RS REHAR T 10%09 51 F, FIEK=% >4, HAGEE RN L
¥ BAISFRAE dd, TFHFLMRAL, ZKSeF 3 Faa4dF
G , Z REAENI—ERI 100%ZE 50 7 LA L, 47 MAEE B K 5.
BB ARAR YRR ETHH, TLEEFARETAZR LR
BT AHME, NEA WM A BT EARDL 1350 vb, AFH T EA ZAT
2000 wb, %A EF A F9HFE G K,

ZRERIR L HRN L ARR, THEZRHAEEZE., BT =B
A& 72 28-30 77 Ulvk, MA& A FTATEE069 415 A4, ER BF 6242 M
B Bk Fo ok A BRE T % K 1R LRy Ao EeA R, RBEBERK, .
BT LN TEE 25 Flob AA, ZFEHE _E—RERF 695K
WA @mER, THEEHAEEEE N, N8 IA F R 2000 o8, 18
FHBPHU.GY & 1500 oh#7 = AANE Keeo, KIY =R Z A
5000 wk, BT b AR ENE TG 30%. X T AR SO Fe ARk
AT b g —ARAL N 8] A P R AR T AT Ak T3 89 29 30%, #)iE %A R
2, MAERETEREG T NI AEZ M g LR BT, THEPER
Fr¥ ik = ZEAERE, FlIAR BRI K,
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ZHOMGTAI SECURITIES NE R ERE
W, CEEFB: RASERBZLFR, A 8)H Pheigsadirkizai

[ i%wﬁk#m KEANH, NBEREEIEFTSE. FCLEALF
THARETL, EXAERS, wHF. CEAEFI LSBT K,
mi&?C%i%%F%5 FEFP, NAFRRLAAL, HITER
A BAREZEL, —HS T ELHRTRB0NAEL, RABZLAFUHMA,
% BTN S AT iR R A5k, 2016 F 4 A RAS R A b T, F
BEA4ART, 3ARS; 2017 5 3 A RABEXRERL2ER, FH2A
AT, wE%AEFIEET e 3-6 NA, AFZRE, PRRXEEF
Z IR, A AAHR G RASEREMY, B FREH T, RAEF >
FHAT I 40% = RETRAF, HAMBE T AT EM R, 2017 53 A 27 |
NENEWT . CHRELFE T 4RI E 15.5/15.0 7 /ok, AREEE, T
FEEFMHMNC LRE 18 Hlvb A4, A RFEF —REHAREN
P& ik 80% A L, BATRFETLER KRG LK, »al# e T gL
2 70%0 Fht, THEMARBETRE K, FHEREATRT, FH#HRE K
AR EVREEZFR, BN TAZREEE NS LG,

B FRNRAR, HAEANEAREK, AVFLGRERHRE,
RBoNSl g A, 11-12 A A AsFeiTE (F%, &mﬁ4ww
EFMTHEEELREK, it A FmFENKAZEL 156 ZUALE, B
P3g 50% A Ly R BN R ILR R PR S EaAAES B AT AT K
~,§F%ﬁﬁm#ﬂﬁ“i%%%ﬁﬂa ZRBMAET DR K,

W FATERANE; = FUEREAT T A E A ST IR, TSR T
12 A %3, nab F3HANE Ko, 18 FAZKEHK,

AT AAE AR YRR, KRR FRAZEHE
AREFBHK, B RERSA

B QG FRARAALT LT E, RAKSEE., PEASBLIALR
JE BT, Elnvxéiﬂaﬁnlc&d:\@mmk% 7= enla] £ KR, Rt
R AE T R, FRAER KRS, &P RHRGIE S PR,
BARKRH . NE) AL TATLGHLTEHNE 1994 F, $54
FETRESAF® T RARHELANL, BT 55 Aok, 45 HRR
B 0 #i6g 50%, KB ARGk AR KB 45 ek, M AR KA
R LM T ZEWLT = %" kit tbda BB %A R AT Skl b,
AP s, A4S RAIAETEIKS P, RARALM IR
FHER An A KE S, A B AR AT AP 69 B A BAT A F A K,
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ZHONGTAI SECURITIES NE R ERE

B % 25: Rahfb TN BE26: ZRAL ~ZF/~5E

100 -
80 4
80 -
70
60
50 4

an -
30 -
20 +
10 -
o 1
b W e N a & &
o8 . &
@ \(&%‘ \r\:s% & _};?P R ,ééﬁ"/ &
mEER (R
R BN, W RIERA AT R NE N, FRIERA LI

B AR LEBES YRR, RREERERTRA. AL
BB, RARF LR, Fhnd BHEHERA B KL, RETRT S
REABNEEZZRAE, SRATERHRAALD, FREEATERM
ZHARBGER B, ZR fUe & AP BGE R B F R AR A
BERE, BRI TEZHERENZ L, LA EHERA, 2016 F2
S A F kA B A 71 & b 13.6%, R EL T % 3.6pct, A AL &1 2.3%,
Bl F & 0.8pct, #15% % A &b 9.7%, R T 2.5pct, £ HAH Kt
T, RERSG, AR, BB E RS B,

B #27: £abfb T 15-16 £k X454 B #28: Rabft T 2012-17THL £ F/E£ %
3500 - 30% -
3000 25% -
2500
20% -
2000 -
15%
1500
10% -
1000 -
500 - 5%
[ 0% T T T T T
2015 2016 2012 2013 2014 2015 2016 17H1
mEEHMHE sREHE aBEBEDH BE#EA,MT HIEEA ——EHE (%)
R SN, T RAERA AT R axE A, T RAERA P

B REFRMAZTLEEH, RRRFRABERE, /\515”4H1'5:\$?¢J:%
B4 R 5 BR%ARA, R EET LS RMBRAE T HE, FoE
15 7ok, 16 FELIIKN 9.4 107, ##4)iH 2855 7 L. #ikH Al ﬁ/pé
pa) FAL R, AN KL BARAF R EHR . FHob, RELIT
FEBNTTF NN THERH M, BRI LG T = B4 B HAR R
W55, 8 G Af 3SR A AT 8 AR .

TR m MK EREE, BREANAHERE
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ZHOMGTAI SECURITIES

2 8RB AR

FARBOR B AT DA A M B E, BB > i, A A
FREBAE. MA KBRS LMAE, HRITLEE ZRALENES
@RZAENITEE, P oAk, THEFERA, KMNED
2016 Mk, Z R flx. AHERF L AN LT = A& LATAHA R, 17
LR F = B AN LR E 2 7300 ek, Eikba EARE 20%, AHER M
U H EFK E 2 1500 vk, A& AT A 8] AL TAR Bl N3 K
Ak, 17 F L F F IR B R A F R Hheik, sk s AT b Al 7k ¥
KA A M B IR, A amiFliis, NAEAR KA LA BFE T
BT M4 LFATHEF BRI,

A% 29: 2016 Fr7 £ = REH A B

B % 30: 2016 FE27 UK B A AE B

12000.00 1800 1
10000.00 1600 1
) 1400 -|
8000.00 1200 |
1000 -
SO00.00 200
2000.00 600 -
2000.00 400 1
- 200

0.00 0 . —

B . O N N S I U U T - U - N NN

e T ol B 4 I, DL LR R L RS R 8 .

\;.\‘\. ﬁk\x -:,“\\ 1\\‘» 5 _x -QC‘H \;..‘H- o M:::\'\ {‘Q e;\x ¢\\ ,,,\\"' c)\\\ RO Q\x Q\x o> ‘,\\\ ’\\\» o

G & Rl P K& »‘°\ GO g G K
LG U R R R U A O L U A L S A
—u . _ . —
— - FEENE (T — TEERA R (T/0E)
KRB wind, FRIEFAF LA Kk wind, T RIEFRGRAT
= > . N E >ale >, = 3
BN EHBEARAEAEGE, HHARAERA bR, NG H R0 AR

& 3000 vk & K AL 2 ) A 4832 F 9000 b Bl & A T M AR
A, &TF, A4 B RREAREA CKE 8400 vk, KKHIT A
SIRBRAP R, ARE T AHAS ARG FET, BT A A FIRLE
BAK. FIN, 116 FHRD TN £ AL L — AR, £ 15
FRMEE, EPHARAKEIAL, RAKLEBMHA., | AL
RN A4S, HATFREESRE, RALERE, B RIE, %
ST, &2 HERDHERI,

T, LG KA EAoiR

% & T %R BLAR, Hmi T LRRI;NEBAES

B eIk, FANILAERKRA, B IFLERLE
BE, ¥AHREAESTAMKITATY, X PMAEARE. Hfdse
FREREI A FES N HEL I REKEHUAEL, ETH
2 B A F A AR N S| R AT EARBAVRE ), 2016 X B T T E P AR
TR, R E A K FEOMAS A K 43%4= 30%, = FEHE 500
o B F AL R AL, AR 1.3 000N, Hramit T3 KB 60%, » 354
| E RS 9pct.
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ZHONGTAI SECURITIES NE R ERE
B % 31: #Hiwfl T W FWRAR % B#£32: oot TEFEZ FEALT
1000 - r 70% 80% -
900 - B0%
800 - 20% 1
- 50%
700 - 0% 4
600 40%
500 r 30% 30%
400 - + 20% 20% /
300
F10%
200 - 10% - . + =
100 4 0% *_-—-*_
0 - - -10% 0%
2012 2013 2014 2015 2016 17H1 2012 2013 2014 2015 2016 17H1
mmFEAE TN (BRm) -1 ——Eai T-EHE —a-FERET-ERES
K AAAE, b RIEAT AT R NANE, P RIEEI
B #MARMNAEREIK, NABHREARETREEZHTHHH. BN LT

Yo B BRI K, B KA B b AR SR TN AT A B R R BE AR AR T
MR RAE, NS R R EE, “REREFIRAERLD
Ko ZREFZHMNFHERZEETER, NAAKMERE, ZAFEHE
ARERFEMLT S, BRPBERRARARE S, DA PHENTE
AE, NEBAFHERARNELE 70-80% 44, HAREE, NF)
SEIEB R AR B T H W, AN SRR 2R A QT
R ORE SRR

FRT AT LA RMARIZR

B QT AR, RASHELEERERT, AREFLE. NLF
B0 4 75 ik /) 35 3] 4,000 v&/5F, & 2T A6 50% A L, 2 RE
& F R ) A F] 12000 wh/F, & AKT S 6 60% A L, 17 F 4 A
ZAEHEF & 1500 wb A7 Z A% 2, HEE F AL E] 2000 wb/F, FARY
AT, ABRKTEZ Y R, 2016 F o 5] iR A M & F AR 3 /) &k
17.7%, R} T 1.6pct, A#HEA L G 10.8%, FTFM 1.9pct, #I
9% A b1k 18.8%, FlHL T 0.6pct, AL S B8 /1 #4548~
et
B % 33: it T XM B % 34: #Htalt T EF)FE£B
500 - 50% -
500 co%
400 40% -
300 - a0
200 2%
100 | 10% 4
o 0%
2015 2016 2012 2013 2014 2015 2016 17H1
mEEHE wEEHE e« BHEBH = EEAL - HEERA —— A=
R SN, FRIERA LT KR NS, ¥ RIER AT
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ZHOMGTAI SECURITIES NE R ERE

AR BRI RK ALK, FEAZERA

B HRAEFREEAR, AMEMNENL, HIEAZR;A. TFEFRMNM
T A TAXNTT AR 4F 20% A Eag3g K Bt il TalaN b b A
PitF, mEA B RN T AL B 70%. KA W@ TIUNF= A1) iE
& LR AT, o 8] 89 5 Ak 2 M AR KA i A e T g A R S Al Ak,
BSRRR THEEP L 2R RKFANS), FREARZRE, NHT®
B PERETA R, BB AR S5, N EAE A R SRR Ak, ABET
B smifc Rl 81 49 30 4& PE, o 8] A B ARG . B, NSO E
M AR, RREREFIM T ETH T B AN, EAR
ANZMFATEE, NG R KR, KRAZHEARS,

B A TR ) A 2 F L

B ZAAMFBFEN: LR 12 ANF BARNE 34.84 T, % “EN”
W, ATl Tedx AeFs, &MNLANS BN, A
% 2017-19 4\ S]JK N £ 44.9. 49.9, 54.8 1z (R# %A 41.9, 43.7.
48.8 1z L), #41iEE 9.6, 10.9. 12.1 1zt (R#% 3% 8.6, 8.9, 10.4
fe), RHEK 73.7%. 14%. 11.1%. # EfF{Em#, L1248
BARN £ 34.84 T, TR 2018 5F 18XPE, 44 “EN” 4,

B & 35: T fE

J &4 J JEA % #) 1 EPS 3

47 N8 2017/10/30 e B\ 5 2017E 2018E 2019E  2017E 2018E  2019E
FERS 14.06 45.0 2281.4 190.8 0.65 0.78 0.93 21.6 18.1 15.1

BSRmR BAd  13.35 49.0 2140.8 92.5 0.41 0.58 0.77 32.2 23.0 17.3
GamE 29.24 241.0 4860.5 535.1 1.01 1.26 1.54 29.1 23.2 19.0

EALRE R 9.53 142.4 4503.3 740.5 0.61 0.71 0.83 15.6 13.4 11.5

HaifeT gl 13.25 214.7 7701.1 875.5 0.69 0.89 1.09 19.3 14.9 12.2

ZAMT  11.10 229.1 15756.8 762.9 0.92 1.08 1.23 12.0 10.3 9.1

kB wind, P AILEAFRAT

R &7
B = REARRS RA TN
m SRR
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ZHONGTAI SECURITIES nE R ERE

B % 36: £AKKLBFIFN

ERE 2012 2013 2014 2015 2016 2017E 2018E 2019E
g (wb) 4545.47 5988.91 7005.05 | 7460.00 | 8100.00 | 9180.00 | 11350.00 | 12000.00
#Fyoy 31.76% 16.97% 6.49% 8.58% 13.33% | 23.64% 5.73%

R (o) 6500.00 9000.00 9000.00 | 9000.00 | 10000.00 | 12000.00 | 13000.00 | 14000.00
F& (k) 5816.73 6010.23 7488.75 | 7079.00 | 9000.00 | 10200.00 | 12610.00 | 14560.00
FRABE (%) 89.49% 66.78% 83.21% | 78.66% | 90.00% | 85.00% | 97.00% | 104.00%
FAE (%) 78.14% 99.65% 93.54% | 105.38% | 90.00% | 90.00% | 100.00% | 105.00%
FHEH (T /) 3.64 3.01 3.11 3.14 4.13 4.54 4.54 4.63
H#yoy -17.48% 3.36% 1.11% 31.34% | 10.00% 0.00% 2.00%
HEMAN (BH L) 165.56 180.00 217.61 234.32 | 334.15 | 416.57 | 515.04 555.43
M A yoy 8.72% 20.89% 7.68% 42.60% | 24.67% | 23.64% 7.84%
45 ) AR (77 /vk) 3.00 2.88 2.60 2.25 2.63 2.04 2.04 2.08
21 % Kyoy 4.11% -941% | -1351% | 16.87% | -2243% | 0.00% 2.00%
HEAREL (BFRL) 136.29 172.19 182.45 168.04 213.24 187.46 231.77 249.94
A E (%) 17.68% 4.34% 16.16% | 28.29% | 36.18% | 55.00% | 55.00% | 55.00%
EF)FE (+/-) -13.34% 11.82% 12.13% 7.89% 18.82% 0.00% 0.00%
24 (BF &) 29.27 7.81 35.16 66.29 120.90 | 229.12 | 283.27 305.49
4524 (77 /ok) 0.64 0.13 0.50 0.89 1.49 2.50 2.50 2.55
VR EFEH 2012 2013 2014 2015 2016 2017E 2018E 2019E
HE (k) 965.07 871.47 985.99 | 1207.00 | 1300.00 | 1300.00 | 1485.00 | 1320.00

# Fyoy -9.70% 13.14% | 22.42% 7.71% 0.00% 14.23% | -11.11%

i (o) 1000.00 1000.00 1000.00 | 1000.00 | 1000.00 | 1000.00 | 1000.00 | 1000.00
i GR) 897.93 1027.10 811.62 | 1477.00 | 1300.00 | 1300.00 | 1350.00 | 1100.00
FRAIRE (%) 89.79% 102.71% 81.16% | 147.70% | 130.00% | 130.00% | 135.00% | 110.00%
FHE (%) 107.48% 84.85% 121.48% | 81.72% | 100.00% | 100.00% | 110.00% | 120.00%
FHEH (B A/ k) 9.06 7.68 8.43 8.54 9.40 15.50 18.60 18.60
H#kyoy -15.29% 9.76% 1.36% 10.10% | 64.80% | 20.00% 0.00%
HERAN (BF L) 87.46 66.90 83.08 103.09 | 122.25 | 201.47 | 276.17 245.48
HAyoy -23.51% 24.19% | 24.09% 18.59% | 64.80% | 37.08% | -11.11%

5 mA (/) 6.28 5.05 6.07 4.74 4.83 6.51 7.44 7.44
£ 42 5% Kyoy -19.63% 20.29% | -21.88% 1.84% 34.70% | 14.29% 0.00%
HERE (BFL) 60.63 44.00 59.88 57.27 62.82 84.62 110.47 98.19
AR E (%) 30.68% 34.23% 27.92% | 44.44% | 48.61% | 58.00% | 60.00% | 60.00%
EFE (+/-) 3.55% -6.31% 16.52% 4.17% 9.39% 2.00% 0.00%
24 (BF L) 26.83 22.90 23.20 45.81 59.43 116.85 | 165.70 147.29
45 24 (77 /o8 2.78 2.63 2.35 3.80 4.57 8.99 11.16 11.16
CEEFB 2012 2013 2014 2015 2016 2017E 2018E 2019E
HE (k) 2717.58 2987.88 2883.21 | 2829.00 | 3150.00 | 3360.00 | 3800.00 | 4000.00

4 #yoy 9.95% -3.50% -1.88% 11.35% 6.67% 13.10% 5.26%

FR (o) 3000.00 3000.00 3000.00 | 3000.00 | 3000.00 | 3200.00 | 4000.00 | 4000.00
¥ (o) 2970.46 2881.25 3196.56 | 2769.00 | 3000.00 | 3360.00 | 3800.00 | 4000.00
ERABE (%) 99.02% 99.81% 106.55% | 92.30% | 100.00% | 105.00% | 95.00% | 100.00%
EAE (%) 91.49% 103.70% 90.20% | 102.17% | 105.00% | 100.00% | 100.00% | 100.00%
FHEH (7 /o) 8.07 7.85 8.00 7.72 9.33 15.00 18.75 19.69
- #yoy -2.70% 1.95% -3.52% | 20.87% | 60.70% | 25.00% 5.00%
HMERAN (BF L) 219.29 234,59 230.79 | 218.47 | 294.03 | 504.01 | 712.51 787.51
M A yoy 6.98% -1.62% -534% | 34.59% | 71.41% | 41.37% 10.53%

A5 A (T /o) 5.72 5.31 5.36 4.62 473 6.30 7.50 7.88
£ 4 % Kyoy -7.25% 0.97% | -13.87% | 2.44% 33.20% | 19.05% 5.00%
HERAE (BA L) 155.56 158.63 154.56 130.62 148.99 211.68 285.00 315.00
EA1E (%) 29.06% 32.38% 33.03% | 40.21% | 49.33% | 58.00% | 60.00% | 60.00%
EFIFE (+/-) 3.32% 0.65% 7.18% 9.12% 8.67% 2.00% 0.00%
4 (FF ) 63.73 75.96 76.23 87.85 145.04 | 292.32 | 427.51 472.51
45 24 (FF /) 2.34 2.54 2.64 3.11 4.60 8.70 11.25 11.81

R o R R R
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ZHOMGTAI SECURITIES NE R ERE

B & 37: &K KL BFIFAN

ZRERE 2012 2013 2014 2015 2016 2017E 2018E 2019E
& (wb) 250.00 | 2142.00 | 3000.00 | 3800.00
#Fyoy 756.80% | 40.06% | 26.67%
At (oh) 500.00 | 2000.00 | 3000.00 | 4000.00
~& (k) 250.00 | 2100.00 | 3000.00 | 3800.00
FRAIRE (%) 50.00% | 105.00% | 100.00% | 95.00%
FAEE (%) 100.00% | 102.00% | 100.00% | 100.00%
345 H (75 /) 45.00 29.25 27.79 27.79
W #yoy -35.00% | -5.00% 0.00%
HEMN (FF L) 112.50 | 626.54 | 833.63 | 1055.93
HAyoy 456.92% | 33.05% | 26.67%
45w A (/%) 20.25 14.63 13.62 13.34
£z % Kyoy -27.78% | -6.90% -2.04%
HEMRA (BF L) 50.63 313.27 408.48 506.84
L2AH (%) 55.00% | 50.00% | 51.00% | 52.00%
ZHE (+/-) -5.00% 1.00% 1.00%
4 (AF ) 61.88 313.27 | 425.15 549.08
¥45 24 (F /%) 24.75 14.63 14.17 14.45
H A 2012 2013 2014 2015 2016 2017E 2018E 2019E
ZhlAN (BF L) 39.90 22.34 33.86 28.35 50.90 55.99 61.59 67.75
Z ANt yoy -44.01% 51.57% | -16.27% | 10.00% 10.00% | 10.00% 10.00%
EEA (AHF ) -2.16 1.09 6.90 7.39 9.45 11.34 14.18 18.43
£ A A yoy -150.46% 533.03% | 7.10% 20.00% | 20.00% | 25.00% 30.00%
ZAEAR (%) -5.41% 4.88% 20.38% | 26.07% | 18.57% | 20.26% | 23.02% | 27.21%
¥ mi T A 2012 2013 2014 2015 2016 2017E 2018E 2019E
ZhlN (BF L) 512.21 503.83 565.34 | 584.23 | 913.83 | 1804.57 | 2398.93 | 2712.10
Ik A yoy -1.64% 12.21% 3.34% 56.42% | 97.47% | 32.94% 13.05%
ELA (AF ) 117.67 107.76 141.49 | 207.34 | 396.69 | 962.90 | 1315.81 | 1492.80
E AN yoy -8.42% 31.30% | 46.54% | 91.33% | 142.73% | 36.65% 13.45%
ZAEAE (%) 22.97% 21.39% 25.03% | 35.49% | 43.41% | 53.36% | 54.85% | 55.04%
R Ak T4 2012 2013 2014 2015 2016 2017E 2018E 2019E
FEXdN (FF L) | 2206.07 2410.18 2558.31 | 2430.31 | 2198.67 | 1978.80 | 1780.92 | 1789.83
Ik I A yoy 9.25% 6.15% -5.00% -9.53% | -10.00% | -10.00% 0.50%
24 (FF ) 175.27 251.72 299.84 | 304.25 | 475.57 | 395.76 | 320.57 322.17
£ A4 A yoy 43.62% 19.12% 1.47% 56.31% | -16.78% | -19.00% 0.50%
ZAEAE (%) 7.94% 10.44% 11.72% | 12.52% | 21.63% | 20.00% | 18.00% | 18.00%
R % 2012 2013 2014 2015 2016 2017E 2018E 2019E
BN (A L) 40.06 40.02 55.70 313.21 642.58 | 706.84 | 812.86 975.44
AL A yoy -0.10% 39.18% | 462.32% | 105.16% | 10.00% | 15.00% | 20.00%
EELA (AF ) 7.34 11.50 11.41 11.14 40.97 45.07 50.93 59.07
E AW A yoy 56.68% -0.78% -236% | 267.74% | 10.00% | 13.00% 16.00%
ZAHLEAE (%) 18.32% 28.74% 20.48% | 3.56% 6.38% 6.38% 6.26% 6.06%
At 2012 2013 2014 2015 2016 2017E 2018E 2019E
BN (FHFA) | 2758.34 2954.03 3179.35 | 3327.75 | 3755.08 | 4490.21 | 4992.72 | 5477.36
AL A yoy 7.09% 7.63% 4.67% 1284% | 19.58% | 11.19% 9.71%
EELA (BF L) 300.28 370.98 452.74 | 522.73 | 913.24 | 1403.73 | 1687.30 | 1874.04
E AW A yoy 23.55% 22.04% 1546% | 74.71% | 83.71% | 20.20% 11.07%
ZOLEAE (%) 10.89% 12.56% 14.24% | 15.71% | 24.32% | 31.26% | 33.80% | 34.21%

R P RAEFI AT
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ZHOMGTAI SECURITIES

2B R BARE

A% 38: &AL L =4

B ARATHT)

BEafR ARFHAT)

2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
23319 3,215 3,328 3,755 4,490 4,993 5,477 Uit & 533 560 575 1,022 1,966 3,046
K% 7.98% 3.5% 12.8% 19.6% 11.2% 9.7% sl & et 399 543 513 569 609 686
RIS ZS -2,738 -2,805 2,842 -3,086 -3,305 -3,603 1% 402 556 365 410 453 503
% H A 85.2% 84.3% 75.7% 68.7% 66.2% 65.8% oAb R B 423 399 952 1,120 1,148 1,175
EF 477 523 913 1,404 1,687 1,874 LB 1,757 2,058 2,405 3,121 4,176 5,411
% A 14.8% 15.7% 24.3% 31.3% 33.8% 34.2% Yo 4 % 52.1% 56.6% 56.0% 63.1% 71.4% 77.7%
LA K -13 -13 -30 -36 -40 -44 K 2 96 105 105 105 105
% # A 0.4% 0.4% 0.8% 0.8% 0.8% 0.8% [ 58 %= 1,323 1,252 1,452 1,437 1,272 1,157
Eolk 2 A -164 -161 214 -193 215 -246 % 55 39.3% 34.4% 33.8% 29.0% 21.8% 16.6%
% # A 5.1% 4.9% 5.7% 4.3% 4.3% 4.5% PR e 146 138 171 126 133 134
HHE -105 -123 -109 -126 -140 -153 AR v 1,614 1,580 1,887 1,827 1,670 1,556
% # A 3.3% 3.7% 2.9% 2.8% 2.8% 2.8% %o £ EEE 47.9% 43.4% 44.0% 36.9% 28.6% 22.3%
BELHITFIE (EBIT) 195 225 560 1,049 1,293 1,430 B M 3,371 3,637 4,292 4,948 5,846 6,967
% H A 6.1% 6.8% 14.9% " 23.4% 25.9% 26.1% A K 240 189 522 622 572 692
ik % 2 -33 -26 -12 -10 -7 1 JSE A} K T 387 699 826 468 539 565
% # A 1.0% 0.8% 0.3% 0.2% 0.1% 0.0% HoA 7 3 7 £k 145 150 246 432 473 515
P IRAE AR R -12 -20 -19 0 0 0 i3 fifiit 771 1,037 1,594 1,522 1,584 1,772
2A A EAE B 2 -1 16 -7 0 0 0 K BEHK 126 71 23 23 23 23
Bl 9 17 22 100 15 15 At A< 39 6 £t 338 334 28 28 28 28
Y A HT 1 5.2% 7.6% 3.3% 8.7% 1.1% 1.0% FR 1,236 1,442 1,644 1,572 1,634 1,823
HAL A 160 213 543 1,139 1,301 1,447 O A B AR A 2 1,928 2,019 2,464 3,168 3,978 4,881
Az 5.0% 6.4% 14.5% 25.4% 26.1% 26.4% DEUR AR B 207 176 185 208 234 263
R a 18 16 120 15 15 15 BB RS A 3,371 3,637 4,292 4,948 5,846 6,967
BT F i 178 229 663 1,154 1,316 1,462
F g5 5.5% 6.9% 17.6% 25.7% 26.4% 26.7% H 2 5 b7
A3t -40 -45 -100 -173 -197 -219 2014 2015 2016 2017E 2018E 2019E
Vit 22.4% 19.6% 15.0% 15.0% 15.0% 15.0% F R
R 138 184 563 981 1,119 1,242 S (0) 0.586 0.377 0.977 1.697 1.936 2.150
DR TR -28 -31 12 23 26 29 BB OO) 6.786 3.553 4.366 5.613 7.049 8.649
HETFBATNRAE 166 214.45 551.46 957.86  1,092.30  1,213.15 R E IS O) 1.307 0.911 1.649 0.786 2.404 2517
PFFE 5.2% 6.4% 14.7% 21.3% 21.9% 22.1% BRI F (T) 0.300 0.170 0.400 0.450 0.500 0.550
4R %
RERERX ARFHHET) PR 8.63% 10.62% 22.38%  30.24%  27.46% 24.86%
2014 2015 2016 2017E 2018E 2019E SR 4.94% 5.90% 12.85% 19.36% 18.68% 17.41%
i 138 184 563 981 1,119 1,242 BNTEAN B % 7.00% 9.91% 21.31% 34.13% 44.76% 50.09%
DR AR 0 0 0 23 26 29 kR
B[Sk 247 249 237 251 279 304 ERASYI9N: §ia: 7.98% 352%  12.84%  19.58%  11.19% 9.71%
IEZE s 23 -6 6 -99 -13 -12 EBITH K % 4.82%  15.29%  148.67%  87.39%  23.25% 10.64%
BB &) -37 91 125 -689 -28 -115 R K R 13.92% 28.87%  157.15% 73.69% 14.04% 11.06%
ZEEHAEZIR 372 518 931 466 1,383 1,450 B 10.31% 7.90% 18.00% 15.27% 18.16% 19.17%
BARTF L 261 221 519 175 107 175 BREEEES
v -269 -84 -395 0 0 0 IS ST 12.5 13.3 13.1 13.1 13.2 135
At 24 22 16 100 15 15 A7 57 8 e R A 46.5 62.3 59.1 48.5 50.0 51.0
BRAFEHAEHR -506 -282 -898 -75 -92 -160 S AR} KR e R 8 37.6 33.8 395 38.0 38.6 39.0
AL FE 32 0 0 0 0 0 T 5 W 7 ) R 149.9 136.6 123.2 107.9 90.8 73.6
AL 55 190 -107 85 96 -50 120 (=3 3]
Hopth 111 -156 -138 -17 271 -301 U/ AR B 1.49%  -12.59%  -11.67%  -19.55%  -39.25%  -50.80%
BEREHAEHR 112 -262 -53 79 321 -181 EBITH H £7 b fi5 4 6.0 8.6 46.1 105.4 195.6  -1,143.7
REFRE -23 -26 -20 470 970 1,109 VP fA R 36.66%  39.64% 38.30%  31.78%  27.96% 26.16%
KR P RILHEA RS
. S s [
-21- WHLHEELZEHESREHIEY



[PIEiE3S

ZHOMGTAI SECURITIES NE R ERE
BB :
PR | A

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

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
FAFNE, BRI H =7 AT R R AT RN S AR A LA R AT AT 8 09 e b e 2 BV R AR
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
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

WHH R, BHEFiEWR, BEMEFLT, AN R ARE R AR S P 69447 R Z P75 B a9 ET M Kk
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 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KW R BHle il A, AR, FEAELA “PRIERFLA”, BAREHRREFRT A TR SO T X
ﬁ%?io
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