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2016 5F 07 A 04 B

EERR A 5 7 M)

B A (B 7T RR) 565  #54% 2014A 2015A 2016E 2017E 2018E

B () 551 LKA (BFR) 3,214.7 3,327.7 3,677.4 4,052.4 4,452.0

() 132  BIHEAME 7.98% 352% 10.51% 10.20% 9.86%

HAL(F 7T ) 7453  FAIEAMKE 13.92% 28.87% 62.87% 22.29% 18.99%

AT 5 ) 7276 WEEIIKE (L) 0.59 0.38 0.62 0.76 0.90

s — X AR BN BRIk A (L)

B B AT e~ 3 & B A B GBI E ()

196% mEER (KR-FTHIFH)

150% TAE () 2338 2915 21.94 1794 15.08

1045 PEG 1.68 1.01 0.35 0.80 0.79

5% AT~ () 6.79 3.55 4.19 4.95 5.85

HRALRE 1.31 0.91 0.56 1.11 1.20

e seezes: AR 8.63% 10.62% 14.75% 15.28% 15.38%
28 , LRCES 2.02 3.10 3.23 2.74 2.32
—_— Rl ERA (BAR) 284.16 568.25 564.59 564.59 564.59

BREEA

B BUAE: 2RELRTPRELERLHAANEFMEREREWG A, RERJHHEBLZT 70%. KMNAR Y
WHIBBRES TN HAFN LB EEITFOLYE, ZRE. 2FRERCEFRENFALERA+
ZREBEHFSMAREFLEFZRLF LG HEK, BHRN D AT ARERIFE &, £4 2016 5 18.6
A B ARH, 30%TFAEE .

B ZRE: MR EIFRRA, BRROKAESEER. 4 A 22 BN XHE S8R N 2000 Tk, &2
3.8 77 /v, BATA GGG WM AAZ A 3.8 ok, B EATRA, Mt LFF B0 5000 b £ 4, 42
TARFFEFH W EW 2/3. R EEF 43 F 4000 A B % ERA 100-150 vk £ &, P80 75 M e K Ao K
BT TAWEE K, BRAEFGREAFE— TR, ZREFRGRNZEA P —FITF, KN
424 3000 T/ek, ¥ F 16 F EPS0.03 .

B P, CAEFR: SERASREFR, FREMFH. RASGTAXL2F/HZE, AT 0RMN
FA@ATI. 4 A 22 B84 F 8~ SH37M 5000 Tk, B—Z G4 EHN 2R ZE 10 Hlb L4,
KM F T A FZ N3] 16 F EPS0.1 To AATRAVETHR ELGC oA, 420 5 FOBER
Ko HANFH LFF ST, CAEFIM Z0 AN AL 2500 v £, TREFLF AT Z4 60%.

B O RJEE: FRRARE, AREREBRAY. EFFNSCETR T 500 ob = A KEAER B 692X,
FEEFHFATHREREANIZS, BT A EBEGE TN C2RAR 35 ZTliast, BRFWBARS 5
T lokoe BN EZREAERZAANK, ALAHNIREZE DS 2000 7 T3 LA]), Bl EFA S DK
1% 6 LA A A TR, RBR RS M T = &6 =i, £ 4 h T4~ 1500 wb=
FRAEN B, ARBAK], A EARE N SIS 5.14 L, #H3EA)IE 9735 7 o

WHLHREIZENEEREFHRY
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BE1: &K XF %S DHKEFEFET0% B #2: KAl L PFEEE 5 T0% KL

& ENutrinova

KB ¥ RIERF AT KR ¥ RIERT AT

B ENSEES, HARBRAKEEDE: REFAERLARGNE, EERERESIECHEST, Blih
Ktg T M ME S HW R ABEEFH, ARF BT ELER TN, FEGERETRE, WEBEN AR, f=
RARSRFIARL, S RMARF AN LR E R, #MEZARLREGHMMILHAE 0.3 AT, MATEHE
WA 055, MMM SN R EEGHNILL TR 1.69, BIKTFE%ESE. ESBENGENT, his
KB, #EMZOHARENIT d, BRER DR, AZD#—FRIHEAR ~ 005 K,

B ORFEB: 16 SFEARH 18.60 T, £H “EN” WRE, KAAN BATT BB A LS FALN 8] oA F 2 L H
LT ALY, ZRE. EFMFRS S BENFALERR+ZREEFH IR LA 5% L F b
K, AN DA BRI RATE &, SAFT 2016-18 45/ 8] 9 #1592 3L EPS0.62/0.76/0.90 7T, % %
B AR 18.60 T, * i 17 4 25xPE, “EN” &,

AR 3: LKL IAHRE

B A AL

2016/4/24 EAFRE (LA, SR h Tt RTEL)
2016/4/11 BIRRE (EFI AT RN TN, Heai T >%eH 5% )
2016/3/28 EORIRE (GEEH AR, #RF I LELEZFA)
2016/3/17 EARRE (Aol E b dekA 2ok A &R
2016/2/29 EAPIRE (LTS, EREALEMNTFA)
2016/2/15 EAFRE (ZRERNAMIKL, BREEBRELZLATR)
2016/1/19 REARE (TR SRR R £, SR AR = 1))

KR P RAEFRT AT

B RERF: ZREBERS REFTR. FRRE, BRFR = SBnRiREG R,

Py EHLHRELZEWOES SRR



[PERiESS

ZHONGTAI SECURITIES AR
BEL: 2RELHERATH (£lz: 5T A)
T H 2013 2014 2015 2016E 2017E 2018E
BT
HERA 503.83 565.34 584.23 798.39 929.21 1,052.20
HRE (Yor) — 12.21% 3.34% 36.66% 16.39% 13.24%
Bz 21.39% 25.03% 35.49% 44.33% 47.15% 50.79%
B A 396.07 423.85 376.89 444.49 49108 517.83
HRZE (Yor) - 7.01% -11.08% 17.94% 10.48% 5.45%
Byl 107.76 14149 " 20734 " 35301 " 43813 " 534.36
HRFE (Yor) — 31.30% 4654% 70.69% 23.80% 21.96%
R A E 17.06% 17.78% 17.56% 21.71% 22.93% 23.63%
GBS R E 29.05% 31.25% 39.66% 52.16% 52.42% 55.04%
BT
A 2,410.18 2,558.31 2,430.31 2,503.22 2,653.41 281262
HRE (Yor) — 6.15% -5.00% 3.00% 6.00% 6.00%
B 10.44% 11.72% 12.52% 12.50% 14.50% 15.00%
L% 2,158.46 225847 2126.06 219032 2,268.67 2390.72
HRFE (Yor) — 4.63% -5.86% 3.02% 3.58% 5.38%
Eevil 25172 " 29984 " 30425 " 31290 " 38474 " 421.89
HRFE (Yor) — 19.12% 147% 2.84% 22.96% 9.66%
HREEGILE 81.59% 80.47% 73.03% 68.07% 65.48% 63.18%
5 REN S RE 67.85% 66.23% 58.20% 46.12% 46.04% 43.46%
Hty
1IN 4002 55.70 31321 37585 469.82 587.27
HRZE (10V) — 39.18% 462.32% 20.00% 25.00% 25.00%
B 28.74% 20.48% 3.56% 3.11% 2.74% 2.48%
A 2852 4429 302.07 364.15 456.95 572.73
R Z (Y1) — 55.29% 582.03% 20.55% 25.48% 25.34%
Eevil 1150 " 1" 114" 170" 1287 1454
HRE (Yor) — -0.78% -2.36% 5.00% 10.00% 13.00%
HERBEGILE 1.35% 1.75% 9.41% 10.22% 11.59% 13.19%
5 EN R b 3.10% 2.52% 2.13% 1.72% 1.54% 1.50%
HERNNME 2954.03 3179.35 3327.75 367746 4052.44 4452.08
BB RA /M 2583.05 272661 2805.02 2998.96 3216.70 3481.28
EA 370.98 452.74 522.73 67851 835.75 970.80
RS EViES 12.56% 14.24% 15.71% 18.45% 20.62% 21.81%
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AR

BES: &K KL FH AT E

HE ARHFAE)

BEffiE ARTAAL)

2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
B BB 2,977 3,215 3,328 3,677 4,052 4,452 R4 514 533 560 843 1,353 2,004
WK 6.99% 8.0% 3.5% 10.5% 10.2% 9.9% Ivlie e 396 399 543 466 494 558
BRI -2,587 2,738 -2,805 -2,999 3,217 -3,481 11 295 402 556 398 441 486
% BN 86.9% 85.2% 84.3% 81.5% 79.4% 78.2% Az = 248 423 399 575 603 627
EF 390 417 523 679 836 971 ™ 1,454 1,757 2,058 2,282 2,891 3,675
% AEYA 13.1% 14.8% 15.7% 18.5% 20.6% 21.8% % .44 557 47.6% 52.1% 56.6% 59.4% 66.8% 73.2%
BB I -10 -13 13 -14 -14 -15 K 2 2 % 9% 96 %
% HEHA 0.3% 0.4% 0.4% 0.4% 0.4% 0.3% [i] 5€ B 7 1,383 1,323 1,252 1,266 1,130 1,043
A4 4] -120 -164 -161 -173 -188 -207 % LU 45.3% 39.3% 34.4% 32.9% 26.1% 20.8%
% A 4.0% 5.1% 4.9% 4.7% 4.7% 4.7% TIH = 157 146 138 107 115 17
EEH 74 -105 -123 -107 122 -129 s Bt 1,602 1,614 1,580 1,562 1,434 1,348
% HEWN 2.5% 3.3% 3.7% 2.9% 3.0% 2.9% % £ 52.4% 47.9% 43.4% 40.6% 33.2% 26.8%
SAATRNE (EBIT) 186 195 225 385 512 620 B 3,056 3,371 3,637 3,844 4,325 5,024
% FEIA 6.3% 6.1% 6.8% "  10.5% 12.6% 13.9% TR 180 240 189 289 239 359
W55 % il 6 -33 26 2 1 3 ISZRE e 405 387 699 441 504 529
% HIEIA 0.2% 1.0% 0.8% 0.1% 0.0% 0.1% HAt R 15 99 145 150 142 154 166
LR TS 5 12 -20 0 0 0 itk 685 771 1,037 872 896 1,054
N RAEAE R 0 1 16 0 0 0 KHBERK 195 126 71 71 71 71
By 0 9 17 15 15 15 FEAt KA 45 149 338 334 334 334 334
% B HTFI — 5.2% 7.6% 3.3% 2.6% 2.2% B ff 1,030 1,236 1,442 1,276 1,301 1,458
B LA 175 160 213 398 526 638 TR AN 1,790 1,928 2,019 2,368 2,795 3,304
B 5.9% 5.0% 6.4% 10.8% 13.0% 14.3% G ER G 236 207 176 200 228 262
BN 11 18 16 65 48 40 SRR ARG AT 3,056 33711 3,637 3,844 4,325 5,024
BRI 187 178 229 463 573 678
VihES 6.3% 5.5% 6.9% 12.6% 14.1% 15.2% 5 H1
Friat 32 -40 -45 91 -118 -136 2013 2014 2015 2016E 2017E 2018E
Vicred 16.9% 22.4% 19.6% 19.6% 20.5% 20.0% E=die
H R 155 138 184 372 456 542 s o) 0.526 0.586 0.377 0.619 0.756 0.900
DHOR A 2 9 -28 31 23 29 34 R o) 6.447 6.786 3.553 4.195 4.951 5.851
HRTFEAKSRE 146 166 214 349 421 508 TR 2R Oo) 0.764 1.307 0.911 0.559 1112 1.199
FFE 4.9% 5.2% 6.4% 9.5% 10.5% 11.4% IR (E) 0.000 0.000 0.000 0.000 0.000 0.000
[EECES
AERER NRFEAR) il Gk 8.16% 863%  10.62%  14.75%  15.28%  15.38%
2013 2014 2015 2016E 2017E 2018E Js¥rivad ik 4.78% 4.94% 5.90% 9.09% 9.88% 10.12%
R 155 138 184 372 456 542 BT AN R 8.21% 7.00% 9.91% 15.37% 21.21% 25.78%
SRR IR 0 0 0 23 29 34 03
FEBECH 202 247 249 222 250 275 AU ON: RS 6.99% 7.98% 3.52% 10.51% 10.20% 9.86%
FLEWE -4 23 6 72 53 -45 EBITH KR 19.81% 4.82% 15.29% 71.04% 32.86% 21.11%
EIER A -142 -37 91 -206 24 -96 WK 780%  13.92%  28.87%  62.87%  22.29%  18.99%
ZEFHAEHR 212 372 518 339 657 711 MR R 18.88% 10.31% 7.90% 5.68% 12.50% 16.17%
BAFF L 356 261 221 138 75 150 BEEEES
Byt 20 -269 -84 0 0 0 RIS PR e KA 117 125 133 131 132 135
LR} 133 24 22 15 15 15 AR RHL 41.6 46.5 62.3 48.5 50.0 51.0
BREH AL %R 243 -506 -282 -123 60 -135 RS 36.6 376 33.8 38.0 38.6 39.0
TR 5 0 32 0 0 0 0 [ 7 A e KA 137.7 149.9 136.6 116.6 100.6 82.6
€33 157 190 -107 100 50 120 [V
Heft: 77 111 -156 -9 -9 -10 W/ AR -6.85% 149%  -12.59%  -17.90%  -33.70%  -43.48%
BERENR LR 80 112 262 0 59 110 EBITH SRR 4 312 6.0 86 1700 1,002.3 2013
REBHE 49 23 -26 306 538 685 47t fif 33.69%  36.66%  39.64%  33.20%  30.08%  29.02%
R P RIEFITRAT
. N31 s .
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Euﬁgmﬁ e ACES
& e S
FEN: FAAK 6—12 ANH R _Ldkba B A 15% A £
¥ MAAR6—12 /A N L3k E A~ 5%-15%
#HAE: MIKREK 6—12 A WK 08 EA-5%-+5%
W MAAK 6—12 AN A N TF3he B A 5% L

T&FH:

ARE R P RIERRMA RN S] QATEAR “ANE" ) EFER. A0SR BEKAKE AR E R
MEAEF.

AIRE AT AN 8 R LA A RNA TAZ 69T ST R T EA A, R T AR R &, /) Kk,
B NIE, BRRLAETH =7 IR TR . 2K S BT RA R A X A3 8 09 7 2 M Ao 2 BEME AR
HEATRAE, EAREFITH. FI. TN R BRIR AR NI A B 8 P, TR R FER A%, A st
AWML SRFETAERR G By FH THRESK, BAHLY AT XEREGRHRBE. ARETERY
A TE B, FEAREMNARBLE FAESEZIA, THREMBIT., FE. 2T R 509 RARM’
B, AN S RFERE P A A BT R AR DU AT AR . AR P BT AR 69 T BOR 57T A R E A AN
BFP, RHMBRE P AT

THANIE, BHRFER, BAEMEFERLT, AN RIETA B4R AR L T a9 1 S 57 5] BT Hi &
FAEAT 45

BXAREE, BFREAFGHILT, AN AL AN S 6 KB TR 28 REF 3 RN &) BT KT8
IERFF AT R 5, HVTREA X )\ 8] EARM R F BRRMEIZITARAT. M 5P Fo e ak = 5 5 B AP 28R 5o
Ay 8] B AN 8] 8 R AT b AR E AT AFZATC LR ART MAEL+691E 8.

ARE AR P RIERRDA RN S A REFREN BB, ETATFN ARELATETH

KW R, BHle il A, AR, FEAELA “PRIERFFRLN”, LREHRREFRTHEREGM T X
%5

5. E AL MR EXL B0 ESRE TS



