v o mne 2016-10-26

G YZFEUESS AR RS
PACIFIC SECURITIES s/
M“@%mmmm

Birih: 1
REUREZ: 12.68

FERE HEHIE

F &% (002042): BFAMERA LG E N, AR TIRALT F AR

T4 N3] 2016 F 1-9 A4 RALE kN, V2B LT NS A

" AR A Uﬂ/é,_t‘rfv‘/;\\glﬂa’i?%é@#nﬂ’%#%”“Ti&mé’w%f |38 4 A
67.92 1L T /4.01 fL & /2.63 fe & ; R k¥ i@ 5 A A
* - 14. 31%/37.90%/14. 22%; I KA H 0.48 To L P H=F AR
F Bk 25.35 1L, Bl K 20. 04%; 52 3L J2 B A 8] 4 41 1 1L 7,
pE 4 o F3% 55. 53%, A2 F Ao 2016 S5 Jb 4 74705+ 3 & b 77 o 3] BE R 4 A
1E o 13 T 20%-50%, T )X 18] A4 4. 03-5.04 12T,
% - ANEHAEGFREAETE, EEXRRE, BRI,
i3 SESSTETES S AR BRI 1. 8T LA FERE PO R B, AT
A e ZEBEAEAERILTHE0.57 NE 48 E 11.88%. 2, it 34z
H . ORREE #, AR REREFRAMTHE 02 AT H 5E 8.79%, 4& % f &,
BRLA /AR (B 7 1) spy B LS REL WG R LA 8 A A-0.65/+0.06/-0. 43, 425
A/ R (B 7 ) 0562055 R PAE. 3. M NS AR Y, AL L IFEAMER, T
12 A AR R () wroryr REARAANE. XA RATHGEAMEE Z BRI AR K, #ﬁ«"’—}iﬂ#)\é}iﬂ#m

SO BTAN £ A 1. 68 1L, BEFRMEK 140%, & AHA9A0E
B E Y 36%.

FRELET K NAGABRNEG Y AT Ake ik, Hak 2015
FIk, FRIEBTIB 7R, TAARKNESGYHER, 245
f"—/*fﬂl FE, KITRB. %ﬁjﬁﬁn;ﬁﬁe’] 5 /\3@]: *%’]‘%’&k%%ﬁﬁ-
AEY F 16 H42 (2018 5Fi8 ), £ iRy &~ 16 77‘ (2018 & ),

%%Aaﬁaﬁkikm&%ﬁ#a% N L EY A

« A& A1 A, BT AMNEIE o
W 57 & AR FAAA) ——2016/08/19

ERDAIF: W ¥, #o EHMERR: %ﬂé&%%ﬁﬁ%%m‘H%/\ﬁ*}&*% 4,
%% : 010-88321609 LR R “HIBRFARIAL LB A RS, B ELSHARER
E-MAIL: liuli@tpyzg.com RZ P OIARTE = Lk 5, A @AANIBAR LI, &, HiR. I
Bl R ABE S % S1190516020001 H. BRMBETR. 2. BHAABRERNALEL “RARZL” , #

BREBEGOMELFLBASZEARLEAFE, W oEM B
BETRETLERT, OELE . AT, TR, #R, 28
YRR L, FNTFEREKBE IR, T NEKEZHEL, BT
”ﬁ#/z’ﬁé FaE ks, TRNMEE, FAEHA. R, 28K
NEAT—HROZEERESHEAHRTAESRE, T2 FILREAF
603\ﬁi%§%ﬁﬁﬂa:mﬁ%ﬁﬁﬂ%i%ﬁ%,hﬁ%ﬁ
Wit BBRMOGESIHS, A s @ik A AR F IS
RAE 5 R G HTARLE S0 BAE X, AR mKitE 2 A5k
FF B BATA ) R QAT s, S LRRE A A S At

H 4L iR E XL B0 T AN FE HF TH AL




T
G PAC[FIC'SECURIT]ES

2 8) B iRE
AR

b SH RS, NS LGS 2 AR KA, AN E) 2016 SF
2018 F AL EH A H 0.52 T, 0.64 T, 0.75 T, ey AFE
SRR 2345, 1945, 1645, RHEEAK. E B ATAYRLN5 ARAK T < 38
A (12,62 1) , EHEIRHZALATF. 4T “BH7 F%,

[ X 3% 2 1o

2014 2015 2016E 2017E
ZIMN(F7 ) 6133 6804 7620 8763
A A (E 7 L) 167 339 437 537
FeE AR E (L) 0.20 0.40 0.52 0. 64

FHFER: Wind, £ -FHELEHK

'L

S R EXLZ G0 RF A

<4
F—\
B
e
¥
e
P
[g\\



G AN EESS

28 BIFR

PACIFIC SECURITIES %E%ﬁ:ﬂ
F ftkk (%) #liak (B7)
2014A  2015A  2016E  2017E  2018E 2014A  2015A  2016E  2017E  2018E
PPN 831 452 76 88 105 TN 6133 6804 7620 8763 10516
A A FU 2 1336 1578 2022 2116 2850 Sk 5313 5871 6569 7536 9044
A 2498 2583 2954 3399 4224 b o 28 31 38 43 52
[ 85 447 447 447 447 B R 310 259 229 272 337
e 4750 5060 5499 6049 7626 s 321 314 305 368 452
K B 0 0 0 0 0 W4 % 209 229 311 311 322
Y 0 0 0 0 0 ALK 12 & 0 0 0
. 3226 3429 2901 2374 1846 P 38 11 0 0 0
B TAL v v v v v AAMEE S 29 0 0 0
AR TR LB 430 422 374 325 277 A1 -17 75 184 252 339
Py 0 0 0 0 0 T 231 300 330 380 400
SRR 145 177 167 157 157 Pp—— 214 375 514 632 739
PR 8551 9088 8941 8905 9906 e 47 35 77 95 111
o 3048 3309 2082 1958 1507 P 167 339 437 537 628
o A B 1016 797 1504 1101 1978 P -1 3 4 5 6
P 864 380 380 380 380 P 168 336 432 532 622
St g 153 856 829 829 829
Pyyen 5081 5342 4795 4268 4694 PR
A 833 833 833 833 833 20144 20154 2016  2017E  2018E
F AN 1003 1003 1003 1003 1003 P 13.36%  13.70% 13.80% 14.00%  14.00%
@ B 1558 1821 2217 2703 3271 A 2.73%  4.99%  5.73%  6.13%  5.98%
18 S A 3393 3657 4052 4538 5107 MENOERE  172%  10.94%  12.00% 15.00%  20.00%
D ER L 76 89 93 99 105 EBIT 4 K4 1.41%  36.28% 22.44% 12.88%  12.03%
Ry 3470 3746 4145 4637 5212 R ~11.37% 103.1% 28.71% 23.05% 16.92%
A L 8551 9088 8941 8905 9906 o 4.96%  9.19%  10.67% 11.72%  12.18%
ROA 4.72%  6.05%  7.53%  8.53%  8.59%
ReREE(EF) — 2.14%  4.04%  4.19%  4.98%  5.60%
20144 20154 2016 2017 2018 EPS () 0.20 0.40 0.52 0.64 0.75
YA P LA 136 149 794 -14 294 PE (X) 61 30.5  23.5  19.06  16.27
R RIALA -159  -729 254 323 340 BB (X) 2.94 2.72  2.46 2,20 1.96
SRR IALA 121 489 1424 297  -616 PS(X) 1.66 1.50 1.3  1.16  0.97
Py 109 -73 -376 1 18 EV/EBITDA (00 17.24  14.45  9.14  8.47  7.67
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