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BT B350 5 7] & 4 G 5 o580 26, A
PRI IE W T & BT R AR T 17/18/19EPS 45 0. 57.0. 72.0. 86

%, MEPES2AE. 2645, 2145, 4T “HHT F4.

NG T N 2E 55 RRIE., SMEHF G RAFLR

ok 95 0 4 B 4 2

X ANEWSPH 2014A 2015A 2016A 2017E 2018E 2019E
E=RZON 3065.95 3457.55 3549.93  4969.90 6709.37  8722.18

K (%) 30.15%  12.77%  2.67%  40.00% 35.00%  30.00%
V@ BEA R I AR R 517.30 610.30  611.63 746.43 93841  1123.40

() 25.66%  17.98% 0.22%  22.04% 2572%  19.71%
BRI (EPS) 0.397 0.469 0.470 0.573 0.721 0.863
HREERER 0.454 0.343 0.293 0.887 1.333 1.331
R 46.75%  41.96%  34.47%  50.00%  48.00%  46.00%
B R 2 19.94%  2552%  28.88%  25.17%  23.44%  21.59%
7 I8 55 % (ROE) 13.57%  14.44% 9.45%  10.64%  12.20%  13.21%
PN T A 1] 32 (ROIC) 18.13%  25.82%  21.52% 25.23%  30.82% 38.19%
T & 2 (PIE) 47.06 39.89 39.80 32.62 25.94 21.67

HH R TEIRIERTFEIF wind 7
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aHRImAE
FAREHEIEFU MR FENERREE BRI FRSAEO T ERES, UERARUSE, Wiz, ZFWiH
ARG, RREEWERERIRT AANRRIUR. KATEE, TH, A SERRSFHEFEZEE NN
R B EEREEE MR AME,
SRRIEXRNEREE

AAREAEEANBITIHE XS

R s R 1 ER

IESRH R BHTLR -

LUREHER6 MAR, IEHEN T HinEERHARKEEArRE, EXWT:
FEN Buy) : HExETHIHRM20%ULE;

1% (outperform) : HEXBFHIARIMNS5%~20%;

Pt Neutral) : HEXHIARIAE—5%~+5% ZIEKED;

HHF (underperform) : XIS THIARIMEK AT .

T R R ITR

LURE BN AR, TEX T HianEEE ke rnE, EXWT:
EF (overweight) : {TAMBHEAKTIARI;

it (Neutral) : (T SEAHIHRIEARNFTE;

F% (underweight) : 1TSS TEHAHTIARIN.

BNELREEE, FRIEFMRIIGRARERIFRARIERTFRIRE. RINRANISANTRE R, RREHEXT
EEERIW; RBEEIAEESHIESHREBRT N ANSIRRER, LENHHRFEERUREMEESENEE.
RAEENFIZERERES, URBLREENNSSER, TRAUKERFITFRRMEELEL .
AIRERFEAERY : JFR3005EH

SRR
AREREFRIESFRBAERLE (UATER “A27F ) WEFPER. AOETSEREARBAREMREAE
Fo ARERBETARRANATENELQXTER, BEEARBATMRIEZFESNERHERTENL . AREMBBIER
TR, ERAENREREZFPESEZH, FIHMEARBI AL ERWTIES A MR BRI AEIER B AELHE
. AMEABHER ERRHENRRRAXBTLHARS Y BHFIET, RRSAIEHIESIIRBTRHBNE.
NERRBBANTES K. EARRE, ARBTLXESAREABER. BERIEWT—HHORE. ERANEE
REIA QB WREGEAREZWARSEIMENFZNR, TEAAREAELRFVRROE—ER. FREFAEN
BRELBBZTHEAEENANER, THEEFFRNESERIN . ARBERBERARERDZEINANE PRI ER
Ry MERARFE. ARRABRWUEFPEEEAREVEATELREUEEFEHEBERR, Uk FEHLE) &b
MImEmE.. AEMERT, AMREPHESHMRENERNHTHRIHMEMARTTEN . EEAFLT, &2
AR HER AR A AR S FEEATARA S RO EMREAEMNSRE. ERREOREAEEARFTNER, NER
TAREEL EMIRFURE SR AR SR AT RRRIE BIAI IR E WG]

FREVAVARARFE . ERFAMEARESERE—VIRF . RESBRART, EUARSFHABMREIRILE
BART . REXQRFRHAPEFEN, AREVEAMHIFFUEMS XEEERERMEN. SENEHEH M,
FBRDERGEMEMA, RUAEARILALXBTMNHEMSRER . IEAREPEROFIF. RSFICRITICH
AXRBBIEIR . BRBIRICRITIE.

FrEMESRF R
Ml ARHESHXBWEI1SHHZIIBESR
HR4R: 710065
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FEiE: 029-88447618

fEE: 029-88447618

AREY

FRIEHFRBARARREPEIERSMERIHESFZENG, ARAEFRIEFELARTELATNEEEER T

EHAR, TERFARARKIACTIEABRIERF, BUTINEXEORARRERRLE] . FLUHIREXRIRSE

FEBEARFAELR. HUTINEXBZWREARAR, EMEF 3L, ARANEEEEA: IEHEL; EF

BEER; SIEHFRS. IEFRFENAXRNMSEE; IEXEE; IEFE~EE,; MEMS; ATUE; RERR

XEM; EZHAH; IEFRAESHE,

W FE Y

B RIEBLSERW S : HAREPEIESSHNE, FRIESFRELSNESR S, TREE: EFHNRIEISE CGPR A
By MEFIEE S, ETF. LOF. AUE. BRI, BEREW. ks, dlfss); KEBIESNEAAE,
DLRE; IEHFRFRE . £iE; RERRFF. 2REBEETRZREAUAREERMRIT . BRI, BiE,
EEMMFNFEZMERLRE, THERAEFBELESZNXZZFKR. AABENSSRRITABEFREE=ZAE
B, MRRAERSRERE, MBEMEHEREN.

BESFREEENS: RARETEIEESHNE, FRIESFRESZONS, AEFRAFRRT RIS ENEX
B2 othy BEEW

B 5iE%% 5. IEFREENARNMBZEE: FAREPENERSHE, FRVSmMENS, ALHARWME. &
AEFEE ¥ i RBEM. KITROBEF~F LEHLRES~. AR, WA FIEMRNGH-EE

FMPHMELED, REXBMEE. FRRIT. HEETVERFEWRS.

BiEFBENS: RARGPEIEESIUE, FRIEFEELS, EREAREMKEERNREE, UARRBXNIFR
EHW P EZMCELTFRITRPEIESSATHEAAMEIESNEE LS. BEWSARTERENELREE
EW IR FE

B EEEEWS: RARASPEIERSHUE, FRE~EBISE, BRIRPERRS, ANRIETFZTRES~R
REE, ARPRHTIAREEERS. REMNZANBIRBEUARKXADTAKLEE, BFBEEEL, FEE
& REAF. HENBMEESFE,

B PR SALSS : BSERS R AMYEBENIERFZZ W FZEE, ARPREIEAMERS

B AR D XA

AaaTE ik RYHEAREE=REEELEF0 4 SH 18 EF FiE: 0755-88362869
Egaas bk EEWIRRHXELKIE 100 STEkERH0 62 B FIE: 021-68779208
RS AT Hhb: ERHABXSGEE 35 S SHE2 R BLiE: 010-58080588
BESNF it EEYEITRAXEEARK178SELEXE17E 02 85T BiE: 0592-5360180
ENAR ik BREHEMXAMNKER 2023 SEEE B EE 2902 BLIE: 0756-8686588
AASAT ik FEEWEIKAE XS 198 SEHXE 4 Bt 901 = HLIE: 025-86573873
ZESAT it ZEARATERKEREE 918 SERERRB X FLIE: 0871-6410008
MFEsATE bk KO EBEXFHRILER = 1088 S AT 17 16 #5 3 1% HiE: 0731-85133976
WS AR Mk FBNTHIBRIHX KK 33 SEEFIL 808 5 BLiE: 0371-61778510
ARNE—5 AT : RYNTHRE LKA 2009 SiERHRKE 902 5 BiE: 0755—86660408
BESAR  Hbbb: SREAEOHEEXERAR 1 SEWLERE 308 E BiE: 0898—36608886
HHRONTE bl EHEKETREXXARKE 10606 5 HRILTEFRERLHO 3 # 301 = HiE: 0431—81888388
EEEZ AT it EETHHEXE 1239 SHEXHS 2 SH13Z 0B E BiE: 021-58391058
B AR TEEFAREWE:
BAAREEWE: ALmEXE 4955 (FEIE 200 KL BiE: 029-87617788
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KREEWE: ARTKREE 447 5 (BUAFRIEXNTE) BiE: 029-85389098
HEWER: AEmARM= HFRAEA (B 426 2) HiE: 029-83542958
MR REWE: MM TMFEBPRKERE=ZERE EiE: 0912-3258261

Mt ARE A ER: AT AR E BN AR ERE O EdE 200 K (B&7) HiE: 0912-8553131
BREIABIESFELI: SEHRMNXEIAREMEE 13-5E—F HiE: 0914-2987503

$EJIIEFAEEELER: $F)IIFTXIEPARR REREREHR—S HBiE: 0919-3199313
B ARENESE IR : B EAAXE P BiE: 0913-8189866

B FESFE R : HTEHEHEPREB—SKKE—S BifE: 029-38615030

PRt 2 REIESHE W BAREX L XERLRE=HIAE 6 5 HBiE: 029-33660530
ARBA=FEIESFEWE: AR =BEMAEET CX s2-2  HBiF: 029-68765786
HULIRERTEIESEWI: REHLUTINERARFTTE 1 SELXE 8 # BiE: 0757-22363300
EREEMIEFEWE: ERHREXGEMHTHE 2 Skt 11 SH 11-35 (1 BIK@E) BIE: 010-83570606

XA EGERIEZE ER : XA E IR T A P R A ST = 8A HiE: 0916-8623535
S EIEEFE IR ST X 2 EEERSEMRILE 4 EB A BiE: 0913-2252666
iz R == =1 mxmspl i 1 SEHZIIBEES B FEiE: 029-88447531

AR RAFRIEEWER: BE T EIHX KA AEALER 28 S5y A 125 2003-2004 BiE: 028-65193979
EEERIEEE IR EETHAFEEZEAGEALEAEEH=Z  BiF: 0917-3138308

TEPEK R HTE AR : FEBAT LT X KR fi 429 S-1017] BiE: 024-31281728
ZREBUWFBIESFEW: RENEXBLEREHN S BiE: 0915-8889006
R AL EEL AR BEHTEEXFLEHAETERE7# 712 E FiE: 0911-8015880
BERAFEBIESFEWLS:  ERTAILXHEER 166 5 21081 BT 21-4 FiE: 023-63560036
BIERAEKIESFEWR: BEAEHIMXENAER 209 S 13 F ¢ 8t HBiIE: 0592-5360897
PR KRBT ARRRXKEILBEAPERIE H=SHE 1703  HIF: 029-89242249
ARGIKIESEWE: ARHHTXHGILRBERERASL—F BiE: 029-83623600
IREFAE R BIES B SR HILTHIRERX K RFTHEFIEIRFIM 934 & BiE: 0757-22222562

SFERERIESE W ER: LR FET PR 28666 SELHRFER 109 S 12 BiF: 0531-82666773
RYBE=ZRIESFSEWER: RITEARXBEZREG 240 4 S8 2 807 BiE: 0755-82371868
ARRP—EIEFE I : ARTEFRAFLZXRUB— 6 SFE VEHL A B 1903 F BIE: 029-65663036
s lBEIESFEWE: EEHEBXPIER 969 5 1103 F HiE: 021-63023551
ERAEEIAFIESEWER: ERHTABXARIIIMAE 18 SEBEKE C2 FE 1708 HIE: 010-88333866-801
THAESBERIESEER: M RIAIX 458 2809 S BiE: 020-38939190

MMNFEERIESEWEE:  HUNHHEXFEEK 380 SRR 8 12 801 E-4 HLiE: 0571-88066202
ARXEEBIESFELE: ARHREEXKBREK 109 SU¢FEER 10101 5 BiE: 029-89281966
SRR ENESEAER: SFEam SRR RIFEIZR 2 #5 2 27T 106 BiE: 0531-66620999
ZUBEDEEIEFEWR: TTERUTHRAXMEILER 2015 1-2F BiE: 0412-2312266
B PHBPRAR EIESFE A AR : BT RERXIBPRTERE] 6 SEIMEREHE 4 1% BiE: 029-33273111
ARIGEEFERIESFE W : ARDHINEXEER 4 SHME4- (1-2) 4 —2 HLIE: 029-83817435
R £LFEETE AR BRPE &) T EHX L MER 3 SIREL AR KHENE, HiE: 0919-2185123
5/6

T8 950 2 ) 1E 3 Ji T 1155 S 4 AT 7



TRUESS

KAIYUAN SECURITIES

W\

-

ARERARBKIESFEWE: MAARREARXARKES AREE+TFRILA EE1E : 029-81666678
KEELEITFEELR KEHTEFXELBIEFEIIE 42, 43 SHRBTENEERN 1 BTRM AEFH19BR 05 R
06 #3T BiE: 022-58282662

PR RBIESFE AR . RPAEREIK HEEE 1 BT 1421403 5 HiE: 029—38035092
EBEAEXNEEFEWE it: RREEAEETEAXEEKE6S EiE: 0917-3138009
FEFIRMEAESE S bt bR EFXRHIEXREE 28 SRORHETAE 6 2 B614\615 HiF: 010-60716667
NARRAFHESEWE i BEAZNATXNEXFAEEBRHER—R BiE: 0916—8860108
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