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2016 5 08 A 27 H
EERR A 5 7 M)
BT A (B T RR) 1,256  454% 2014A 2015A 2016E 2017E 2018E
AR A (T T RR) 1,256 TN (BF L) 31,573. 32,659. 37,324. 41,519. 46,547.
() 301.45 EDIN PN £ 211% 3.44% 14.28% 11.24% 12.11%
TAL(E 77 L) 378,681 HAVE KR 1.41% 1.00% 14.16% 10.72% 11.61%
AABTAL(E 7 ) 378,681 MFEFRIE (T) 13.44 12.34 14.09 15.60 17.41
— P g AR AN Bk H (L)
LUEKIEE R RS St MBSk E (L)
81% thE2F (KR-T%F %)
63% T aE (1) 14.11 17.68 22.00 19.87 17.80
44% PEG 10.02 17.70 1.55 1.85 1.53
2% HRAER & (L) 46.79 50.89 58.48 67.37 77.78
o FRALRE (L) 11.06 13.88 1658 1641  18.63
£ HFRENEE 28.73% 24.25% 24.09% 23.15% 22.38%
T E 4.05 4.29 5.30 4.60 3.98
Bk (Ar ) 1,142.0 1,256.2 1,256.2 1,256.2 1,256.2

BRI & &

B E4: FMNFE8 A 26 HBRIMAREFR, REBA, NEALLETFEERAZT > HLIH 3.36 Hok;
FIE LN 181.7 12, RHEHE K 15.18%; £ A4 #1718 88 12T, B k3K 11.59%. FAL#k A& 114.8
LA, BEMHBWI22MA0; EAERIKET7.01 Te MRABETENELNALATHH 136 L1, K
£ R HHY 49 /LA A 177.54%,

B $iE: KAET7 A 18 MRS AL 2016Q2 W LR RFH X 50%, LRLTLEHN RAHITHE,
EREAE, FERFMKT SHARLRFEI, 2016 F H1 AR 4 28%, 2016Q2 #y 55 ki & & % 53%,
RAEFAEMNGTH. EELR (RRHTL 2016 FPHRATHE: FRGBELEALHRE, LS
EALKFEXEK), XRKME 2 A 13 AL HKRFERMEE 3-4 AWFH BRI, 4 A+ a4 H
—EFEEREEHFEEETMFA. S AT OLE EFFTme SR8 70% (1.45-1.5 Heb), >~
A & 8) 4 B2 o5 A RK 23K 860 LHF X — R /B A AYATHE

B FRAEKESNFRERRIN, 2016 F HL AR X2 28%, KALT HHGHAH, AEATE @EF. 2016
F H1 £ Z kLN 181.7 12T, B3k 15.18%, H1 K#UKKk2k 114.81 e LA A3, RLIRE
¥ 324C, b QL A 29 10 ; VA AN Ae KK 6938 & R AF H A F 3 K69 F A5+, 2016HL FFRay
ARl L3 K 28.56%; Q2 ALk 81.8 12T, RlAF Q2 49 72.3 LK 13%, 4-F Q2 #lkR
P3G 29 1270, VAN O 2K 6938 2 RAE H A 5538 K 89 F 4647, 2016Q2 F IRAIL AN A 110.8 1z,
] b 38 K 53%,2016 F H1 4 B S RAE 7 B 09 R 28 F3) & £ IR B 459 A A 257.50.
136.04 12 7; Bty A3 K 52%. 177.54%., ML ZH#IRL T4 20 12 £ 66 10T, AL E EFALFLEG
iFo mETFFCBIE M AALILE, AMNAFEALAFFEKE,
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B AFEREREK, BRAAIERELSLENRFGAEER, HL N5 E4) % 01.88%, R 0.73%, ® T 747
B KERITE HA1FE 51.60%, FILTHE 1.4%t, £27 3 LiteAMRANE, 2016HL F, 84
ZFZIBICN 6.91 127, R 55.76%. 1RIEF G 41789 “1337 Huk, HXATR NG F EIH. =4
10 LR AR R FE S, Z/ANRKEME iR, NS 6 A FBLHR KGRI ZNE., ZIEZI, F6EIILS
THERFFR P EZ—, LFFTIGAHT 7.25 1, REK 69.46%. & LA4 A& Mk E
11.77%, Flsb B 2.9%, RS 0.25%, SHRLAEEME; HEHAE 2.07%, FIRTHE 1.6%, £&
A EF AR FREERNE9.9%, BT % 1.36%.

B AR23FFEHEMARNTE, ENFAREAFLERERIN. AFSEBNERE, SPFOHZ AR
2.4, 2.69 Hok, J&FEit BT AR E 3 Heba g RIB AR, S3RETHR T HEHEY EN&, £F
& IBMAE B RERGTAI T, FECEHNANELYAL, RERBERTARLRATEFHIE—AA 0 E
HBRERTH, AR23FFGBREREEMEK, BAEE LAL) MREAFGENHE, BP Kbk
EFREGEMFAZHRARGLE. BIEA, FHHGRA%GE+RATER, PRETAPTEKE, a6
P AGH B AR FAAA R P KR AT A9 A,

B SERARBEEL, FEGEMEAPRAZF. 2RRANNBEERNFT LSRRG FEG L,
GARIFAE 2045 (GFA AR L 5%), KRR m BSF LS A 28-32 452 018 ; mE A QB RS LF
8 W S 3Gk T T A P4, BATH 65T 2016 F o712 22X, ARERGES LK, ESFOETI
B E LT, RAVAAF 6 HBIEH 2R E 254,

PAY
v
B

B HEAH 390 T, %&H CEN” WRE, Fit 5 2016-2017 FEIE WAL F A 3730 415 1L, R
¥ 14.3%. 11.2%, SIEHFEH> A KR 177, 196 12, Rk 14.16%. 10.72%, *F& EPS % 14.09.
15.60 T, A 3 B4 B b 446 R 3h 1 3 8258, 1A T & & 25xPE, & 2017 4 B A-# 390 T, 4+ “E
N7 %,

B ABRT: BREZNEEIEMK, FLERES, 2B AEK,

AR 2016 FF 6 ELEEM:

1. 20160213 (AT QBT HME: AT RILLMEEY, AAHEE CR, EEL—Miae, it CRFEE 34
B S R — Wt A& B

2. 20160306 {4 @ BT H A CHF: BERFFLE, K. S RRRE X 2016), P4 H M T30 AR,
¥ & o BARBMNAR T B SR K Aaxt B3,

3. 20160404 {—iMho st A= SliE, N8 Kk PAAE), ALY 2016 FE TP IEFHG — N RE
2% 850, HABBEAMAMT, FEFRFERZRME, EMhFTHAELHTH.

4, 20160404 (A B =FE K& —2NA LR, EASYPIRIENQERRTAE), BREASFRERHK,
RNAYMT, 2HBANEERME, —FEESNALZRELTN.

5. 20160512 {(RHFARET, HAHASTRILY, HHALEE ZRaBH—mMET LT, 2FRNAB I, &AM
NAAT LR AL E4smF . PRERESE KRS, SmaB—whaZ2E8a44,

6. 20160529 &% & BT % AR M AR AL, BRABR), H35BNHBELGLF, THFFnhmis
L, kR BT, BTARIE R EBIFR TS (R ARG AT ALK 69324 R IR 6 #1424 % B i

-2- WHLHRELZEHEREHARL



[PERiESS

ZHOMNGTAI SECURITIES 28] B

ITAABMNA AP, BFEREREH LFFFEKWE 1.45-1.5 7ok,

7. 20160611 (37 & i L47, 2k4 R ARRLGIE), FARIAFEmFHARN 5-10 T, A E CRF
& 8 — MM A & b ARATH R AL 880, A& 900,

8. 20160614 {#tfirdoit LfT, XERRI;AFEERETL, TF “KN7), VA D70 G B wik 17,
ZBRENT & — RN B LELAY, FRBARB T PFRFHNGF &M £ A KA A 2] 860,

9. 20160619 (& @ BT HFFSIF: HimaBREEMILE, TLAZRETR), BARARFRERFRY
F & — A< AR ART R4 2] 860,

10. 20160629 5 INF& 28] &ifF: (—wMieHdAZ|E 860 T, EMALHLERAM, TP “EN”), 6 AK
¥4 et 213K 860 T, M PAZATTA R4 000 Lo P KIA, NS AR 0K EHEHFEER, &M
INAEEFARLAT, REGEETRA LN CRFE RSN T

11, 20160710 M F & K EH/E (A5 R 40 KT 3000 v, IO 242 LT HHA, BARN LEAZE 390
e MAHIE —EEMETRARBER, BAENTRK—24HEK, BI RIEEFNE, N A THA
AT HHAH .

12, 20160808 5 /1 F & 2 &) &if: (dthmik ik, TFFA ZHLEZNFTHAD. FHLE N SR TR AR AT
FHRSFTR; PRYERE, ATFERTTRBFHAKEK, RMNAALAER 23 FFEERMMAN L, &
BFI#R R LR ETA.

BEL: FHFEHEFE AN E

F4 B 2012 2013 2014 2015 2016E 2017E 2018E
HEE (wh) 13346 16640 17008 17661 19886 21875 24500
Yoy (%) 24, 7% 2.2% 3. 8% 12. 6% 10. 0% 12. 0%

2Hh (F /%) 180. 1 174. 6 180. 1 179. 2 181.0 182. 8 182. 8

Yoy (%) -3. 0% 3. 2% -0. 5% 1. 0% 1. 0% 0. 0%
MA(BFA) 24033 29056 30638 31656 36001 39997 44797
Yoy (%) 20. 90% 5. 45% 3. 324 13. 73% 11. 10% 12.00%

Fm A (/%) 10.5 9.5 11.4 11.5 11.6 11.6 11.6

Yoy (%) -9, 8% 20. 5% 1. 0% 0. 5% 0. 5% 0. 0%

hA (BF ) 1400 1574 1938 2033 2300 2543 2848

Yoy (%) 12.41% 23.11% 4. 88% 13.16% 10. 55% 12.00%
4 (8 A ) 22632 27481 28699 29623 33701 37454 41949

XL 94.17% 94.58% 93.67% 92. 60% 93.61% 93. 64% 93. 64%

% 7] 2012 2013 2014 2015E 2016E 2017E 2018E

UA (BEFAL) 2423 1866 936 1003 1324 1522 1751

Yoy (%) -22. 98% -49. 875% 7. 20% 32.00% 15. 00% 15. 00%

AL (BF 1) 644 620 400 431 543 609 665
24 (B A L) 1779 1246 535 572 781 913 1085
XL 73.42% 66.79% 57.20% 57.00% 59.00% 60. 00% 62.00%
A 2012 2013 2014 2015E 2016E 2017E 2018E
#A (BEFA) 26455 30922 31574 32659 37325 41519 46547
Yoy (%) 16. 88% 2.11% 3. 44% 14. 29% 11. 24% 12.11%
BA (BF 1) 2044 2194 2338 2464 2843 3152 3513

Yoy (%) 7. 32% 6. 59% 5. 364% 15, 39% 10. 86% 11.47%

£ 4] 24411 28727 29234 30195 34482 38368 43034
EXES 92.27% 92.90% 92.59% 92. 46% 92.38% 92. 41% 92. 45%

KR ¥ RAERF T
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BE2: FHFEHFTAE

MAHE ARTAAT HrfmE NRTHEHEG)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
[-213581 9N 30,922 31,574 32,660 37,325 41,519 46,547 Vi = 25,185 27,711 36,801 46,065 55,153 67,241
Wk 16.88% 2.1% 3.4% 14.3% 11.2% 12.1% IR 417 1,933 8,627 5,796 7,315 8,564
EAL A 2,194 -2,339 -2,538 2,843 3,152 -3,513 TEhe 11,837 14,982 18,013 16,995 19,261 21,541
% HEA 7.1% 7.4% 7.8% 7.6% 7.6% 7.5% HAb R ) T 4,493 2,945 1,563 3,003 2,958 3,229
EA 28,728 29,235 30,121 34,482 38,368 43,034 TE " 41,932 47,571 65,005 71,859 84,686 100,575
% HEA 92.9% 92.6% 92.2% 92.4% 92.4% 92.5% % 44 557 75.6% 72.2% 75.3% 75.3% 76.9% 79.1%
EOL L BN -2,791 2,789 -3,449 -3,631 -4,093 -4,623 K v 54 64 29 29 29 29
% i I 9.0% 8.8% 10.6% 9.7% 9.9% 9.9% [ 5 %57 8,981 13,798 16,312 18,695 20,606 21,863
Ek A H -1,858 -1,675 -1,485 -1,680 -1,993 2,467 % £ 16.2% 20.9% 18.9% 19.6% 18.7% 17.2%
% A 6.0% 5.3% 4.5% 4.5% 4.8% 5.3% T 3,571 3,588 3,781 3,625 3,583 3,534
P 2,835 -3,378 3,813 -4,080 -4,626 5,195 I3 sl B 13,523 18,302 21,297 23,524 25,393 26,601
% HIEFHA 9.2% 10.7% 11.7% 10.9% 11.1% 11.2% % £ 24.4% 27.8% 24.7% 24.7% 23.1% 20.9%
SUBERIFLIE (EBIT) 21,244 21,393 21,374 25,091 27,656 30,749 sl =Nin 55,454 65,873 86,301 95,384 110,079 127,176
% HEA 68.7% 67.8% 65.4% 67.2% 66.6% 66.1% FE 0 63 0 0 0 0
ik 55 9t il 429 123 67 821 987 1,204 AT 4,935 3,416 10,566 8,222 9,718 11,391
% H YA -1.4% -0.4% -0.2% 2.2% 2.4% -2.6% HoAt 7 8 416 6,373 7,066 9,486 9,931 10,336 10,879
B A R 2 0 1 0 0 0 s fi 11,307 10,544 20,052 18,154 20,054 22,271
AR AR F 0 0 0 0 0 0 KT 0 0 0 0 0 0
vt 3 3 4 3 4 4 HAbKI i 18 18 16 16 16 16
Yo B AT Fi 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% il 11,325 10,562 20,067 18,169 20,069 22,286
R 21,678 21,519 21,446 25,915 28,647 31,957 B B R AR AR 42,622 53,430 63,926 73,458 84,636 97,711
HAF 70.1% 68.2% 65.7% 69.4% 69.0% 68.7% DR AR R 1,507 1,881 2,308 3,756 5,374 7,179
AR -246 363 556 -248 -220 -240 ikl %y, 6 aean 55,454 65,873 86,301 95,384 110,079 127,176
BLATFIE 21,432 21,882 22,002 25,667 28,427 31,717
g 69.3% 69.3% 67.4% 68.8% 68.5% 68.1% LR
Fra st 5,467 5,613 5,547 -6,521 7,215 -8,044 2013 2014 2015 2016E 2017E 2018E
Vit 25.5% 25.7% 25.2% 25.4% 25.4% 25.4% (53¢
R 15,965 16,269 16,455 19,146 21,212 23,673 e (o) 14.580 13.441 12.341 14.088 15.598 17.409
DRUR AR A 2 828 920 952 1,448 1,618 1,805 BB (O0) 41.055 46.787 50.888 58.477 67.375 77.783
HEFEATNENE 15,137 15,350 15,503 17,698 19,594 21,869 WA E ISR O0) 12.190 11.062 13.880 16.585 16.406 18.626
PR 49.0% 48.6% 47.5% 47.4% 47.2% 47.0% IR (TE) 6.420 4.370 6.171 6.500 6.700 7.000
2k
REREBER (NRTHAT) R RS 35.51% 28.73% 24.25% 24.09% 23.15% 22.38%
2013 2014 2015 2016E 2017E 2018E MR 27.30% 23.30% 17.96% 18.55% 17.80% 17.20%
R 15,965 16,269 16,455 19,146 21,212 23,673 BT A 7 % 84.22% 59.20% 56.18% 60.14% 59.25% 61.01%
BRI 2 0 0 0 1,448 1,618 1,805 b R -3
A 554 757 848 932 1,021 1,071 FlkSIEK3 16.88% 2.11% 3.44% 14.28% 11.24% 12.11%
ElEat 11 & -176 86 -338 245 216 236 EBITHI K% 16.01% 2.90% 0.50% 13.60% 10.23% 11.18%
HIBREA) -3,688 -4,480 471 511 -1,840 -1,583 RNE R K 13.74% 1.41% 1.00% 14.16% 10.72% 11.61%
LEENULHFR 12,655 12,633 17,436 22,282 22,227 25,202 BB R 23.24% 18.79% 31.01% 10.52% 15.41% 15.53%
RATFL 5,406 4,421 2,053 3,408 3,109 2,519 B EH RS
i 0 -10 35 0 0 0 NSO A R 0.1 0.0 0.0 0.0 0.0 0.0
B 66 -149 31 3 4 4 TE B R 1,788.7 2,093.0 2,372.3 2,181.9 2,230.6 2,238.0
B ESI LR -5,339 -4,580 2,049 -3,404 -3,106 2,515 A R R A R 52.4 77.4 114.2 91.7 96.8 98.0
JBeA S 6 35 0 0 0 0 [ 5 W8 7 e e R 90.5 109.2 121.8 114.8 106.3 93.1
€N 0 67 56 0 0 0 L34 v
Al -7,392 -5,149 -5,548 -8,165 8,417 -8,793 U/ IR AR R 57.07%  -49.99%  -55.56%  -59.66%  -61.27% = -64.11%
EREHREHR 7,386 5,047 5,604 -8,165 -8,417 -8,793 EBIT A 5 {5 {4 -49.8 -178.4 -328.4 -30.6 -28.0 255
HEHRE -70 3,005 9,783 10,712 10,705 13,893 P R 20.42% 16.03% 23.25% 19.05% 18.23% 17.52%

KR RIEFRIT AT
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S W R

FEN: ALK 6—12 ANA R Ldkba B A 15% A £
¥ MAAR6—12 A N L3k £ 5%-15%
#HAE: WIKREK 6—12 A WK 08 EA-5%-+5%
BH: WA R6—12 /AN Tt E A S%AL

PRIERBDABRNE (ATRA “AnE”) AAFTHIERALEEEFRZERSHTHIERRT FOL 5 T4
ARERBEANNGEPER . KNAR2BEBUAKBARERALAE P

AREET AN ALARARINA TIZQGAT TAREHPFTA, RETHEHFGFLAL, KMk,
BEAFa B, BT EZ TR ERT R 2 AN 8] R LA RA R AT 243 869 4 1 e x B0 T E
HEATHRAIE, HAREFOTA. L. MR BIRER AT Ao egFIbr, TRAMEIAE, AN
ABE SR ETERR B BLeHFR THESR, BTHELE AFXEMZ LIRS K. RIREPTHRL
TR, TR, L. BEARBEMNARBLEPFELAFZIRN, THREMRT. FHE. S EAMRHFORLHRNE
A, AN S RFARE b 49 P A R LR AR R AT AR . AR P BT AR 69 3K BUR 47T AE R E A )
BF, THRE P AAEREL

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 N BT 5] B e94ET R %
R AT FAE

B AHREE, BFRERFHHILT, A8 AR AN S 6 XBEIAM T it 21 A IRE P 3 A8 N 8] B A AT 8
IR BATR Sy, HTREA X&) 8] EARMRFBRREIZTRAT. W 5P Fodak > &5 B A 2R 5.
A 8] B F AR 8] 8 RIRAUAR RAS AT BEAE AAREATF KA AT 248 I R T L 8942 &

AIRERAT “F RIEARDARNE” FTH. REFHEKNG BB, HETATFN KIR S T8
KROKA. AHle w3l A, FIR, FEAHLEA “PRIEFFARIT, LRGN RKIREITH B R E M T R
152 o



