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2016 4 08 A 14 B
EERR A 5 7 M)
EJEAR (A 7 IE) 920  #5A% 2014A 2015A 2016E 2017E 2018E
A (B ooa  ELKAN (BT L) 3,043.28 3,749.11 4,529.38 5,494.22 6,675.15
FH(R) 18.62 B AR 28.96% 23.19% 20.81% 21.30% 21.49%
TH(EF ) 17130 ARl EE 21.13% 24.47% 20.95% 27.00% 25.39%
FABHAE(E F ) 4,171 MeE AR E (L) 0.85 0.92 0.56 0.71 0.88
s — X AR AR HE (L)
B 5 AT =T A B A B T35 TN A A A (L) 0.56 0.68 0.83
5% mEER (KR-FTHIFH)
@) wAEE (1) 45.78 33.51 26.39 21.04
(9%) PEG 1.87 1.60 0.98 0.83
e BRAF (L) 3.09 471 2.91 3.12 3.50
Zj:i ERALRE 0.86 1.08 0.66 0.74 0.95
. 2 HRERRZE 27.46% 19.50% 19.09% 22.64% 25.27%
N LT 0.00 8.93 6.40 5.97 5.32
PR30 EOA (7R 400.00 460.00 920.00 920.00  920.00

ik THHMIR R — R

BREEA

FfF: NS A FSFR, 2016 SF EFSF AT LICAN 21.80 12T, FligK 17.97%; LIV E TN G
HF0E 251 12T, RHIEK 20.81%; EPS0.27 /%, Fltbigk 18.18%.

B HLHFKE, RERFRAR, ZEHHNIJMARLTHERK, LFEFNGRNEK 17.97%, X PH5T
A, FALE, AALESAREK 8.29%. 20.59%. 17.92%, FA L L, HAALEEFEZREK
ANE EERNE KRBT . LR AE, R FT @, N8 @TRALEREREEERRA
Fadrik, HABEREIE, BE 2016 56 430 B, NaARELELT TR, FlEK 4.84%, L+,
AREREMIE . B BEARSE . I BLJE B INJE D HI RIS K 2.77%, 14.86%. 11.47%. R, BAI5 )&
4769 & BAEMSE Fa o B 09 E & LA L F R AR A 0.5%A 1.1%, Fsedh @, N a)ilid el (R
BRI 1125 %K), AT K (AN LREDEMRAERAT, TLHESIILEERAND) AGHMME
LHE (BMERALR) 6deh, RAZRENALE S H. LS HTE, £EFE. AHLEFEZAHE
R XK, BREHMAHFEIILAN 5203 7, 17733 7 4, FEK 115.71%. 106.97%.

B LAERABEMERALT, EEFTHREEBAIRS DRBRI. RERS LA ELEMEE,
A BEBARG N LB R A SN G R KR EM ELRARNR, B MAf o EREFTTT,
B AN G s WA BB R, EFFAIBE IR, FALARDBALBELAES AR
F+ 0.41%. 2.98%% 3.29%, Hfsh, 3] EFF LA FA P 27.45%, RFlL4RH 1.31 NG 5 5. HE5E A
Frm, ENSRARIHFEMAREE) H ERRKERT, EFFAHKEEAERLRA 154 05
B, WOH T EARRA R0, RN AEBUFAAIAIEL T HMBERIRT, 38 EFF103 54 A %K 11.50%,
ﬂ%!%&ﬁ&ﬂ%o

WHLHREIZENEEREFHRY



[PERiESS

ZHOMGTAI SECURITIES

28] R

B OEH CEN RR, Kk 12AH BARH 23-25 T HEN S AL AT LG AR, FHARERZRE
Fa I  BAY R R, RERBFHOMAR LRI Z LR, RKAREHTP ALY TENRAZTANAK K. B
B A EAE Fo At ) 0GB s K A Sl AR FTIE K &, MAKAS R R TAEZE RN, TL5E8H4
P IR, NS HEARA B R HEANA R LIS, LHER A DL m L. FEEIN S LH5HERITFARR
FeKaetk, &M% T3 2017 5§ PE32-35 1% B 4Rf&{a, Ak 12 ANA BARH 23-25 T, EXKIAA

R
B KRR THERKT A, Rl

I 46 71 BAKT 4

BEL: MHFRETT)

Ra® ARHHR)

R R B NRFHT)

2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
21331 9N 235,986 304,328 374,911 452,938 549,422 667,515 Mg 12,112 20,044 51,397 16,918 13,617 17,720
Wk 24.23% 29.0% 23.2% 20.8% 21.3% 21.5% RICHKI 8,383 8,829 14,222 13,197 16,121 19,836
Bl A -171,472  -226,253 275,376 -329,144  -395290  -477,216 s 39,345 55,573 64,966 68,259 83,802 101,527
% HI A 72.7% 74.3% 73.5% 72.7% 71.9% 71.5% Ffth it Ah B~ 2,441 1,216 65,813 115,823 131,618 132,289
EF 64,513 78,075 99,535 123,794 154,132 190,299 WG 62,280 85,662 196,399 214,196 245,158 271,372
% A 27.3% 25.7% 26.5% 27.3% 28.1% 28.5% % 44 557 48.0% 48.9% 67.7% 61.9% 57.9% 57.3%
EBL4 KB 722 933 -1,398 -1,631 -1,978 2,403 LS U 0 0 0 0 0 0
% LA 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% [l 5 ¥ 7= 50,248 70,541 73,894 108,410 153,908 177,058
EAL 2 -15,142 -20,704 28,192 -35,329 -42,305 -51,399 % 44 557 38.7% 40.3% 25.5% 31.3% 36.4% 37.4%
% HI LA 6.4% 6.8% 7.5% 7.8% 7.7% 7.7% A 0 16,748 18,220 18,707 22,253 23,050 24,029
EEH -17,426 -20,166 -25,958 -31,706 -39,009 -47,394 ki ah v 67,497 89,502 93,815 131,877 178,172 202,301
% H A 7.4% 6.6% 6.9% 7.0% 7.1% 7.1% % LB 52.0% 51.1% 32.3% 38.1% 42.1% 42.7%
BBLRIALE (EBIT) 31,224 36,271 43,986 55,128 70,839 89,104 il =87 129,777 175,164 290,214 346,073 423,329 473,673
% I I 13.2% 11.9% 11.7% 12.2% 12.9% 13.3% B K 0 0 0 0 0 0
% 55 B ) 130 231 835 1,553 815 975 A 2K I 26,952 37,246 54,058 58,020 69,811 84,381
% I -0.1% -0.1% -0.2% -0.34% -0.15% -0.15% HAb ) i 7,720 8,083 10,145 12,188 60,706 63,808
P IR R 245 235 -346 0 0 0 s i fs 34,672 45,329 64,204 70,208 130,517 148,189
AR AR 0 0 0 0 0 0 KM BY R 0 101 0 0 0 0
fpdidien 7 88 1,462 312 374 448 HAbK S £k 1,891 2,081 2,766 2,766 2,766 2,766
%o B HTFE 0.0% 0.2% 3.0% 0.5% 0.5% 0.5% FfR 36,564 47,512 66,970 72,974 133,284 150,955
EL AR 31,116 36,355 45,937 56,994 72,028 90,528 i B AR A 89,692 123,649 216,700 267,819 286,740 322,143
EALFY 1 13.2% 11.9% 12.3% 12.6% 13.1% 13.6% DHR IR 3,521 4,003 6,544 5,280 3,306 576
ERZ&3 2,022 3,569 3,043 3,000 2,909 3,130 SAERERS AT 120,777 175164 290,214 346,073 423,329 473,673
Lz gl bl 33,138 39,925 48,980 59,994 74,937 93,658
Fl g 14.0% 13.1% 13.1% 13.2% 13.6% 14.0% W5
JARL -5,520 -6,986 -8,275 -10,139 -11,990 -14,985 2013 2014 2015 2016E 2017E 2018E
Vi & 16.7% 17.5% 16.9% 16.9% 16.0% 16.0% SRR
Rl 27,618 32,939 40,705 49,855 62,947 78,673 AR (T) 0.701 0.849 0.919 0.556 0.706 0.885
BB ZR A 2 -416 -1,018 -1,559 -1,264 -1,974 2,731 BRI 5™ (OT) 2.242 3.001 4711 2.911 3.117 3.502
BB FEATKEFE 28,034 33,957 42,265 51,119 64,921 81,403 R4 E B4 i (OT) 0.547 0.856 1.081 0.658 0.740 0.949
FRE 11.9% 11.2% 11.3% 11.3% 11.8% 12.2% SR (OT) 0.000 0.000 0.000 0.000 0.500 0.500
B %=
JAERBEE ANRTARL) S LG TE S 31.26% 27.46% 19.50% 19.09% 22.64% 25.27%
2013 2014 2015 2016E 2017E 2018E SRR 21.60% 19.39% 14.56% 14.77% 15.34% 17.19%
1§ 27,618 32,939 40,705 49,855 62,947 78,673 BN GEAL A 32.09% 27.78% 21.27% 22.22% 28.14% 31.19%
SRR R 2 0 0 0 -1,264 1,974 2,731 HKR
3RS 5,901 8,587 11,478 10,277 13,338 16,675 El R K R 24.23% 28.96% 23.19% 20.81% 21.30% 21.49%
2B -424 254 2,072 -3,312 -3,282 -3,579 EBITH{ K& 30.10% 16.17% 21.27% 25.33% 28.50% 25.78%
HIERELH -11,198 -7,021 -385 3,728 -4,953 -4,440 R K 24.33% 21.13% 24.47% 20.95% 27.00% 25.39%
LZEEHALEEE 21,897 34,251 49,727 59,283 66,076 84,599 MR 37.05% 34.97% 65.68% 19.25% 22.32% 11.89%
BARTFIL 25,396 24,850 12,846 45,339 56,725 37,675 BrEgEAE S
et -150 150 -62,000 -50,000 -15,000 0 ISR R B R 6.9 6.5 7.4 6.9 7.0 7.1
JiAl 7 88 1,462 312 374 448 LGRS 70.6 76.6 79.9 75.7 77.4 77.7
BRENH L TR -25,539 24,612 73,384 -95,026 71,351 -37,226 JSEASF K e R A 34.6 36.9 43.8 43.8 43.8 43.8
iy e 4,100 1,500 79,444 0 0 0 ] 7 5 7 S e R 52.1 62.1 65.7 59.9 57.7 55.3
AL B 0 101 -101 0 0 0 134 vl
HoAh -4,200 -2,566 -24,333 0 0 -46,000 U I AR B -12.99% -15.62% -23.02% -24.50% -27.10% -25.63%
BIEH LR R -100 -966 55,011 0 0 -46,000 EBIT I 5 fB £ % -239.4 -156.9 52.7 -35.5 -86.9 91.4
BE&HRE -3,742 8,673 31,353 -35,743 5,275 1,373 IS 28.17% 27.12% 23.08% 21.09% 31.48% 31.87%

B Wind, FRIEFAF AT

ESw e T

EAN: MAR6—12 A A R Lk
Bt MIAR6—12/4A N Lk
#A:

BAF: MMAR 6—12 AN M T2k

B A 15% VA £

B A 5%-15%
AR K 6—12 A~ A PN 18 A2 -5%-+5%

A 5%VA L
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PRIERBOABRNE (ATRMA “AnE”) AAFHIERLTEFRZERSHTHIERRT TR 5 T4
ARERBENNGEPER . KAXAR2BEBUAKE ARERAEAEF

AARE AT AN S R LT RA RINA TE AT A RF AT A, RRTAELEGF LR, 7 KEZ,
FERFNE, BRANEMTH = FHRE R R 2R R AT LA R A E 47 809/ M Ao 7 M T
EATRAE, EAIREFGITH. FI. TN RBRIRE AR N TE A B 8 AT, TR AR A%, ANt
AREAAZETERR N B ot FH THESE, BTHLS AT RKEMZYZHRGE. ARETERY
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMET. &, 2 ARFORLERMA
I, A S RFARE A A B R AR R BBCE TR, ARE TR T RIR S T R R ES A
BF, DRE P AAE I

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 ) BT 5] B 94ET R %
R AT FAE

BAHRIEE, AEELFGOHNT, KN 8RR 5 69 KRBEAM T i 2 B8 R 7 35 B9 8] FT KATHY
EHIFBATR S, JHT A A N 8] E A R R S B IE AT M H A ik = 5 S A &8RS
A B BN B 0 RIEAUM AAAT R A RSN F AH LT EART ML P91 5.

AARE AN o RAEF R A RN E)” T REFHLAN S P @I, AT ARG KR A AT

KROKA. AHl. w3l A, PR, FEAHLEA “PRIERFARIT, LRGN RKIBEITH ERE M T X
152 o
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