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A A 56.67 208.58 983.34  1,451.95 1,993.90
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(2) EREELSHEEFTNEZI, LHALREER (e, -7-
(B) S B T HRE, SIIHUBEI I oo eee e -8-
5. BRIAM: AEREMAKR, LHEBEER o -8-
(1) N384 2016 F=FE FibfawA, HERA DAL ... -8-
(2) NalAEREINAE K@K, FahNd bRk . -9-
(3) ARARE TR BINENIRATHEREE (e, -10 -
(4) ZRIRDBERZ, AAE AR ENIR e -11 -
(5) ZAREM % RAA2HIR A G LB E TR e -12-
. HRIM: RHERBHAAE, FRABRIRTF oo -12-
AN BAIFR R AR I T ZE B oot -13-
FUn B B TT oot ettt e e e e e e e e e e ———aeeee ettt ————aeeeerree———— -13-

-2- WHLHRELZEHEREHARL



[PIEiE3S

ZHOMGTAI SECURITIES

2 8] I

—. BRIZER14A080k 29101, RLéEEK

(1) RN THBAFEA, 1-4 ANEHE0k 20Mt£x, FHEK 97%

B E4: RIERARNTHRERE, 45 1-4 AHAHEOHEA 291

(2) %#H—

£, FEK 97%. k¥ “—HF—R" BEROHoeHERIZA L0
5 75%.

BE1: BRLEZL) zE

Danmark  OKebenhavn Lietuva
& Kay
Gaansh ( oy:mu,
Magcx
Hambus
amburg
oBremen Benapycs
Amsterdam olsl@ m
o
oW
don Nederland \
2 3
“eeigie ./ Ko Deutschland - =y
Y. B'W s ) Kuis
= o
‘ Lm f Nonasa
. e m(}e nm’ °
,e'n- Slovensko. '«‘Musf YKpa\"a uwnoong'.
.scnmlx AP /. Clok-Nagec A\ 1
France Sueaech s e “"" a e tan Opeca OMweondie
\\Svizzera ' o 2 ol O
AN sum 2 2 -
""'oz.w s G Romania
Yonno - OMdano 3 X 3 \
eraluu rom i P4 o R
R 5 &A Butrest Cesacronons
Toulouse b, : Hercegovina, cpouja 2
by i Italia AN < y Biack Sea

KR NEER, FRIERS I

BRHEZL BHTAK, “—F—%” RBRLEEF: LAZAEFTEK
KR HAZ R F, & “—ap—F7 EERMNBEFB PR RE, BT
%M 2004 FiE N 2T, 2010 FARZEISHIL], AR F8A
WALH R, HEHER, RNREEBERS. &HREFIRYS, R
HPAKRME, L5, RLAERZHEN S0 REEm, T &H
RSP P EEAL, L REA. RSB, FRMNFE AT R
S P & A F ik 50% 0L L

KANG TR EES: ARGILS, HILFEE KN, FAKE
FRE. WA AN, BEm—i—AERL, TROHEELIENNE
CiRE=-S L QC = SL . LN

w—3, Eh oA RRERA

B BRBEAR—F R RBHRTHARERTH L6 L0WE, “—F—

SR 65 NEEK, TAMMEKELHRE KK 00AEL, HFEIAE
Bkt 2 89 65%, GBIkl o) 76%, Hb‘—HF—% "B ERARL
ST, AT, RLOA —F—R"SEABEAH TR ENEH
M, A 80 NEHH, 17 A& P S, 4/MNKD ), 16 MFL,
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ML, F, 19855 12 ANt EE =%, MEALEFH, M+
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e TR FHARE L3 B, vE&Hie
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2014.12-2015.02 4 b B 3
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BT E A TAENARAAD A PR 8] SER. TF. XEER
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2015.02-2016.01 oM E AR AUARA PR ) gy, xEPpiR, £F FDIA
M A IAZHARA PR 5] FEK
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(1) 2017 $—FRA ARG RMAK, REAZLENS ZHHEH 0

B N3 2017 F—FFEH 601, Bl b3 K 72.47%; 52 H02 #04 4105 2.01
1., R3gK 18 4%,

(2) 2017 $—%EBERAFRLEINEIE 3814 &, ALEK 101.7%

B AR TAARAT LA R AT 448, 2017 £ 3 A, BRNAEREM T X
1767 &, R H3E K 75.1%.2017 F—F &, BENAE L TNE4 = 3814
4, Rk 101.7%.

(3) BRI ARFRENAR, AL FIHENRBEK

B HFRMP AERLIN 3 ANKRIAEE 770 6, Rt K 84.2%,.2017
F—FFIRI4E 1855 &, LW EaY 48.3%, ETLFE—{i. P
REMKETIOE, STHHE M, =—FTLEHME 7476, ETHE
ZAi. I, PR —WAERENT & EEA 90%,
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(1) AIBFHRIER: DR EHRHR A T AR L —
W NSRRI AR kT TAAURA TR 8, HA BT 5] 42.6%¢4

By, 8] 89 K Inds R AR RN TAEMARE B A TR 8], AT AR
REATZEBEEREERS RMNETE) ARLER A

B&EA: RINHBEKEER: RN B TEN REEHA

NP AR EGHE~-EEEESAS
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Y
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1) Afest Kbk et i b St ik, B G038 ik Rk et ) ik Ao,
TR RA R T, BOERBAAM K AR E L.

2) REHAREF TSR HHEERRRAHER B, R L
A TAIRARFAED, b TAAPAREHE G5 & 5, FERS;
R TAZHARZ AR HAZ o

3) Bk TEMBMAL B = i el 4515 &Mk Z 572K, ok
R TR/ IS LA “—F—%" BAETORRAARTT &
R, BREINTH, 2NEEBERTEAL, THRASLBARES.

(2) REEHELFHE LTI, HGAZRBHEK

EHLEMNLFEERKFEANLFTASE]: 200056 20 B, AdTK
TN, AR TENF R B SR, BRIARGAEY
ZARE: “2009 FERF A ETARF B EARKRASFH, EHESFHK
¥ GRM) AN ZF . BN TIZEAARA RN 8] 7= i 2 A= 8 A
RAFENIRSG., 2270 THEAREZERTLATIGATRT, ¥
M 1R TAZEAARA PR 8] 23 G BT ALIE N B R AR, 7

£ AEEHL S 2016 FEBLEAN: 2016 F9 A 12 B, NI R AN,
M AR T ERAME QBRI IEAEAN K, PHB BT
ARERRAA: 1) AT LEARATRT AL F R, 2) AITIEMNT
RATE R, EANSFEIRN ST ZRE; 3) hIEMNBAIR S,
4) I AR R FE K.

B%5: #TEAHERFY (& FE LTk altkA)

e il

% , B
T 53
#l =
= =
144 164 11 D s— ~
Ra B Ba 0% 09t .y L=
HEA EA EA HEA EN EA

KRR N BNE, F RAERSTRPT

B#6: RE=ZFHRLENEFLBAFFLFEFFL (i T L)

;A 2013 % 2014 % 2015 % 2016H1
Bk 481,599.11 321,386.60 254,984.82 136,469.59
7 b A i 3,375.18 -1,752.43 -3,066.69 -189.11

R NENE, P RIERST T

FEAZEAL S KIGHE K 2016 F T F 5746, TAZDUARIT L FF48 B 75,
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/A A B A F B WPARS AT, #HE R L RMEE K, T LA A 2016
F - p RIEAEAAT AL A 55 5

R T ZF o m K, B#TRA B NEEAAT L F—FAFE,
T b FAG R A 10%89 K F, R TF=—F Tl FHEH.

BET: BLENHENTRE: 2016H2 F 4445 F B A 1559

1600 mm G TIEENEESR —FHEE

1400
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“ [t
0

DA TP

100%
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-100%

KR wind, P RIEFHF I

(3) BB THE, BANHERF

B RIERABSETRIT 201552 ANOTYTEREZMRELFTE
SFFERAR, TEANEZZHTTAIRE, FANMAFZ GG

) 5 89 % —
B RS RIEAAEY 27747 TR, SR 36 AA. EREHRIEEH
% 5.07 TR, B AT 4,

<y BRIMMR: RERLEMLK, LHREKX
(1) A8 k% 2016 F=F R FHLBEHA, BERHEZRAY

B 2011 S5 8] 4A BTN, 8 A S NFe)a B4 A)E 4 5]k 330 12
T 34T U5 FLENEFEREE, BT FREFLERE O
", TAEPMRE ST HERKTR, B A IAZIARIT L EL T HF AR,
2015 F2 &) B R B PSR B0 —F . A F = E AN Sk G B LR
iE % 2016 FAHFN ) E B 168.9 /LT, Bk 1.17%, i
B EIEEEAFIE 2.09 124, FlHiEK 268.05%.

NE B K E R R R £ B3 T = 1) 2015 S 69 A R
2) NAAEREINAREN L LR ERE; 3) “Z%"M), L
H AWM 5 R b TR T & & 5 69 E AR Eb K ha 444 105.18%.

N B AN R AR 2017 £ —F B 44, 2017Q1 /4 8) 13 B4 A1 K
1.7-2.2fz 7T, FlH3E K 15.09-19.82 4%,

A% 8:

2N 6] 2016 £ £ BN LB DAL B % 9:2016 E 474 #F)EM KR 7, #3812 268%
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400 - mm FERN 2T — AEE - 40% 40  FEHERE T —— A EE [ 300%
33.8
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- 200%
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- -10% 15 - C0%
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- -100%
- -30% 5 F
- -40% 0 - -200%

2009 2010 2011 2012 2013 2014 2015 2016 2009 2010 2011 2012 2013 2014 2015 2016

A SN, b RIERIEIAT

RiR: ANSNE, P RIERA I

B#10: 2N 28 T3 PALEZHMEN LKA A& 11: 28] 2016 SERf # 5 A A 15 /1%

nHERR AT nFEFATAT nMEFHR AT

200,000 -
wEEYIR
B TENREE 160,000 |
B st
m iR T AR 120,000
m [ESTHLE
m LR 80,000 -
= BEELR

40,000 |
wRE AL
Hith 0 |

2009 2010 2011 2012 2013 2014 2015 2016

R NENE, P RIERH AT

R g, P RIERFAAT

(2) NAARERINMERBEK, FHrRGFRBEK

e E] EBMNF, 2016 FAFAFTIM . TAEIARI. 478 PR F At
IR G BATYE K4 & e A1 4 32.4%. 16.6%. 14.3%F= 11.6%,
EPRIIMRELEILER T, 12E85HF—, LEANRZIPELS
A B ARG KF, N3] 2016 F T FF, AFALEM, ERM, Fie
MARZE R IR =g, L PAEREMAETIOP Sbi Kk, HEAFEK
TR G, REHNGLG KB ROEER .

NEAERENE S, 30 AT ER AATHE L ILA 80% 4
%, 30-60t A= 60t A L ZRAHELHE & A 10%. A8 ELERA,
25 b QY25 AAF R EMNA R A I E A

B & 12: 2\ 509K b - EH & & T F42 B & 13: 2\ JEEDM > B EFIFRPFH

9. EHLHRELZEWOES SRR



[PIEiE3S

ZHOMGTAI SECURITIES

N3] 8,
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60.0% ] o . v e
—REHR — it 40.00% | REHLH AL
. . e T 7 e 1 T =
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10.00% -
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0.00% T T T T T T
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2010 2011 2012 2013 2014 2015 2016
KR A A, b RIEATFRA KR A a Ak, b RGERT A

A% 14: 2} 316 FLELZNHF L H T

BZ%15: 4 FELEZNHELT £3 f4H#¥K106.6%

B TREFREN & — RHEE
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8000 - 7214
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KB wind, W RIEET R
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B % 16: 225]30 st X FiLEAL TN FRbIHBEIEKR TS

i TR FRENL-30t & - 400.0%
1,400 - .
! 1 TR EREN30-60t &
1200 - R TR EREN260t B - 300.0%
——1-30t B E
1,000 - ——30-60t [A Ltk - 200.0%
—— 260t [7] thIgE
800
100.0%
600
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T P T W - S N e W S VR
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(3) ARABEBREFBIENARFATH EHH
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B EHED, BRIAIRAEARBRT MR AEW, HLETEILFAR A
BEERY, AATLERZEERGFLT, RIAARNLLY

ARBE, BN ELT ISR FRDHFLERA,

B % 17 : R ILEFA R HEHARF-FAE B % 18: B LML FELENT 5 &7 EFRH T
60,000 80% -
— BT T A — BTRECENTHSEE
30,000 T —=—ETIRTHA 55%
40,000 | FTERERATH A
50% |-
30,000 |-
20,000 | 5%
M
10,000 |
40% — : : e
A
0 T T ; ; ; ; ; . {,)\6» ,\?,\6’, ,{9\6’) ,@\6\ ,{:,\Qq ,@\'\} \/@,\6\’ ,\53\& .\:o\éq ,\3:\0 ,\,b\& \/b\'\} »’\\6»
2009 2010 2011 2012 2013 2014 2015 2016 M S S P S P I I S S S S
KB wind, FRIEFRGR AT KRB wind, F RIEFA LA

B QAL ENE TR RS R K HERE ), AR
29N RAAE 80 A AR FRAR, FREKRESES, #ANEL
&, THEAER, KA FREANHOLEEANAZRET, THLTR
EPaE K,

B 2017 FARIIMBESHRK B XBIFEREH, REEXENR 42
R A G TG, /5] #H38H XA FHF] 1038 M, #7338 K B+ #) 307 4 ;
%3 RAE T L E B ERE; AT R K AKX, FHAE
BHAREARIER, B iR E LB E; 360 vha AASIEALH AR
KA LRI A BT 8000 i, AREF X —REHSERGTHF
HRREAK =T, TERRAZT L F P Frk: AN, %
NS RIS T HRAPER, FHRAERRDEF BT AL,

(4) AR KENE, Ak aohkk LAz

B SRRFFRAS: &) BOMRK — 7 d 45 AR Kt e, it R
152/ (B 155) h 2%, 1-2 54 10%, 2-3 F 50%, 3 ¥4 E 100%,
B —7r @A AT R 8B S AR B R MK AR 1) 2 2 P
KK EXELRE, WRRBIKKFR., FF, FEEHE; 2) 2Ll
TR AL G B K ; 3) H MR K S AEE B — 7 A —FE EFH
BB RAEF T, A B FAF AR F AT, B TAT L =I8E, Taf
FPAERRILRAT, WEHMNERAE, B AT 8] 6B R IRIURST .

B SERALAKEND: N3MK 2013 FHBTREHEBR, FEE
AR, Ewad, SFFd—PRAReiss, 2YRAEAHESR
P, AR AL ZRAMAE, HBRATER. BATNS LK
NeRTERPRIT4H.

B AFRENEARERINRERLRF RS L50FFRIGRA
A AT i TAF BT L4
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[PIEiE3S

ZHOMGTAI SECURITIES

2 8] I

B & 19 : 22 5] 2016 F& MIKFH ] 1L 1% 14.53% B #%20: 2572016 FL F M A L4 22.45 1L

m 3L R R 2T m2-3ERTER 27T BT EEREMR O

2010 2011 2012 2013 2014

30

125 R IRER (27T m1F RS 270 [ 22.45

20 -

10

2013
-3.83

2014 2015

(10)
(20) -
(30) -

(40) - -34.73

2015 2016

KR owind, A AE, P RIERGT AT

KR owind, A AE, P RIERGT AT

(5) ZHKEM & 5 424032 &) 4 £ o7

B F R EHR BT FHATM S HA, sk 569 kE 275,
2015-2016 /5] 4t B R B Rk 13.01 12T, $4E& %~ 1057 12T,

B&21: RILFFILH B, 5 BH S *FHAEREYF [ 12

B A] > RELE HAE
B & BT A R E) 90% o ) )
2015.6.12 ) HREEFIISMART CEH 32.8%HE) 3.80 1
PRI ERRE

VY EY L S Y P

HRER WACAR T, T5%EAT 4% F 8.251, H
BNAH 6.771C, Hi=E AR 18%.,

2015.12.12 ) B IAMMEZH: BV 53.02 1z (JR1E 61.7 12) Fik 6.77 12
Y FAUARA PR 8] TE%ALA ) .
WK, WY 0.66 12 (FELRELLME) I ZER
HH gk, Y 5.6112A% (JR1E5.79 12)
BRI —F KR T I H NEARN]TFAIEMNERIARA RASNELSE2E S
2015.12.30 ) o 2.01¢
Eait R (B 3 F) B of R R 8 MK 3K
2015.12.31 T BAL R & 5.44 1¢
2016.12.31 T BAL & 5.57 1L

R NENE, P RIEFH AT

£, RIMAMR: BEREHRFAE, HAZHBTS

2016 ¥ 12 A 13 B A S A FmEHEHE: M 3.13 TR @ 4 Tk, Bkb
BR . FART AR EEZT @G RATAT 1647 1LhL, RETE&TAR
i§ 51.56 12 7L. HEF &I KATHRAEMAT & mE & s iEn
B, F3E~LAE, TEIRAZRZERLA L, Tk ZHREAR B
ARG TR TR AWM A RN 3],

2017 55 A 6 B (EAFRITAE (BiTH) HLE) mAEL: £
B 8] AR N T RAT#ERIAA), A B il 2 3 kAL A AR, R
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[PIEiE3S

ZHONGTAI SECURITIES 28] B

SECL IR

I

A BRI Fe BTN

B BSRR: BAEFFRLA, FLEsFsafie, Bo s ntiefiyd
®’A, B FREAERSELAR LR,

B KRR HETIAMATLEEE, NEEAAELENLL, KMNFTLA
3] 2017-2019 4 EPS % %1% 0.14.0.21.0.28 T, 3t & PE % %% 25x.
17X, 13Xo A T TAEMARAT b Z 694550, KAVAA NS ki H A
HR, EH “EN TR,

i RIS

BT R

JE SR AT AR5 e R

T N )4 4 R R RS
B SRR TR ;

ol 228 M L 2R B AR
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[PIEiE3S

ZHONGTAI SECURITIES 28] B

B % 22 : 1 LM =K%

Bw% ARHTR Ar-tataEk (ARMTR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Sl EBA 23,306,281 16,695,782 16,891,230 24,081,826 32,469,527 38,492,624 Uik 5158102 4999501 4936480 4886284 4820183 4792749
s -17.14% -28.4% 1.2% 42.6% 34.8% 18.6% RIBERTR 22,556,802 21,616,050 18481347 26402259 37,062408 45423933
ki 18,033479 13261892 -13,607.173 18699538 25228822  -29.446,857 e 7714323 5748110 6643725 7500308 10,250,505 12,391,883
% S BA 77.4% 79.4% 80.6% 77.7% 77.7% 76.5% HAttEanE= 1110079 415847 430495 683407 904,514 1,064,720
EF 5272802 3433889 3284057 5382288  7.240704 9045767 RENER 36.539,306 32,779,208 30492,047 39472258 53037,610 63.673.285
% A 22.6% 20.6% 19.4% 22.4% 22.3% 23.5% % 4 8= 74.8% 76.8% 69.3% 72.8% 76.6% 78.5%
ElHiE RN -110,970 127,023 87,915 142,083 191,570 227,106 KHAR A 1022718 1848830 3517,166 3517,166 3.517,166 3517166
% SEHA 0.5% 0.8% 0.5% 0.6% 0.6% 0.6% EEa= 8681254 6213009 7655910 9025130 10464313 11750318
5Lz 1639672 1219736 -1.277.479 1743524 2350794  -2,786,866 % 4 5= 17.6% 14.5% 17.4% 16.7% 15.1% 14.5%
% HEHA 7.0% 7.3% 7.6% 7.2% 7.2% 7.2% FREE 2196777 1,509,348 1,881,168 1,744,047 1766458 1749557
EBEA 1874816 1483506  -1.502501 2143283  -2.839,788  -3425844 El37 12,311,232 9,928,736 13,485,007 14,717,106 16,178,699 17,447,804
% HEWA 8.0% 8.9% 8.9% 8.9% 8.9% 89% 25.2% 23.2% 30.7% 27.2% 23.4% 21.5%
EREFNE (EBIT) 1,647,344 603,625 416,162 1353399 1808553 2,605,951 48,850,538 42,707,944 43,977,054 54,189,364 69,216,310 81,121,089
% HEHA 7.1% 3.6% 2.5% 5.6% 5.6% 6.8% 5175856 9078435 7,802,844 9881595 17,128,012 22,599,345
M5 EA 610518  -1,068,215 54,832 110,736 129,623 138,073 e 14215932 9,961,320 11,457,072 15,759,196 21,734,784 25,746,736
% HEHA 26% 6.3% 0.3% 0.5% 0.4% 0.4% HitvRaneatc 371,257 214551 269339 439358 425602 488,854
AR 622485 544,033 650,897 572472 572472 572472 SRENGATR 19,763,045 19,254,307 19,529,255 26,080,149 39,288,398 48,834,935
AR TS 0 0 0 0 0 0 KA 3048348 1349418 969921 969,921 969,921 969,921
BA 36,925 862,234 199,059 366,073 475,788 346,973 Htt <R E 5600185 1500082 2996296 5738469 6042870 6322740
% BiATAA 6.8% 1482.0% 83.0% 31.2% 27.5% 14.6% & 28,411,578 22,103,807 23,495,471 32,788,539 46,301,189 56,127,596
ElbFliE 451,266 136,389 119156 1036263 1582246 2242379 El R 20,118,935 20,591,291 20,457,846 21336067 22788016 24781988
EAFEE 1.9% -0.8% 07% 43% 49% 58% DR 320,024 12,846 23,736 64757 127105 211506
by 92,009 194,570 120,735 135,771 150,359 135,622 RiERFEREST 48,850,538 42,707,944 43,977,054 54,189,364 69,216,310 81,121,089
BimiiE 543,274 58,180 239,892 1,172,034 1,732,605 2,378,001
FFE 2.3% 0.3% 1.4% 4.9% 5.3% 6.2% &Sl
i) 136,353 110,737 -23,301 147,676 218,308 -299,628 2014 2015 2016 2017E 2018E 2019E
FERE 25.1% 190.3% 97% 12.6% 12.6% 12.6% S
SRR 406,922 52,557 216,591 1,024,358 1,514,297 2,078,373 S o) 0.187 0.008 0.030 0.140 0.207 0.285
R FIRE 6,380 -109,230 8,007 41,021 62,348 84,401 FRFET T 9.100 2.907 2919 3.045 3252 3536
HEFSAIMFHE 213,302 56,673 208,583 983,337 1,451,949 1,993,972 FREENESHR T 0.334 0.016 0.320 0355 -0.676 -0.392
ARE 1.8% 0.3% 1.2% 41% 45% 5.2% SREH T 0.000 0.000 0015 0015 0.000 0.000
Btk
neREX ARHTR) AR 2.05% 0.28% 1.02% 461% 6.37% 8.05%
2014 2015 2016 2017E 2018E 2019E BAE 0.85% 0.13% 0.47% 1.91% 219% 256%
R 406.922 52,557 216,691 1024368 1514207 2,078,373 E Nz ined 440%  212% 158% 441% 443% 5.27%
DHBEFIRE 0 0 0 41,021 62,348 84,401 KK
30 sl 1,356,404 1,345,803 1,316,639 1,632,952 1,812,088 2,104,114 Bl EHEKE A714%  -28.36% 117%  4257%  3483% 18.55%
IHEEE 493,371 -249,748 185,962 -391,108 496,524 -344,522 EBITHS R 4357%  -63.36%  -31.06% 22521%  3363%  44.09%
Bz AeTH 1,519,029 932,925 526,148 4655960  -7.564505 6,587,905 b 7420%  -86.29%  268.05%  37144%  4766%  37.33%
BERIMEFR 737,668 110,574  2,245340 2,448,736 4,672,298 2,665,539 BArfe KR 501%  -1267% 297%  232%  2773%  17.20%
EEAE 816,873 253278 382545 2056808 2550851 2665125 BEEWEEH
BE 483000 1627587  -1,312910  -1,141,166  -1,141,166  -1,141,166 R B 322.9 4161 361.3 320.0 335.0 348.0
Hitt 428831 123,207 355,421 366,073 475,788 346,973 TR RE 158.2 185.3 166.2 146.4 148.3 153.6
BEEIMEFR 871,042 757,658 1,340,035 2,831,901 3216228 3,459,317 Rk R 159.7 168.8 1413 148.1 152.3 153.9
BaEs 1519 12,390 200 0 0 0 B E R 113.1 155.4 146.7 1274 1135 111.0
EREE 779316 2437610 153822 2078751 7246416 5471333 BEEH
Hith -1,099.534 -826,061 565,548 118,156 -234739 138,073 AR /RN 4225%  3361%  33.32%  4183%  70.98%  87.08%
EAEIMEFR 1,877,331 1,623,939 719171 1,960,596 7,011,678 5,333,260 EBITH| S {FPE 5 27 0.6 76 122 14.0 189
MEARE -2,010,705 23,146 186,135 -3,320,042 876,848 791,597 BrERfEE 58.16% 51.76% 53.43% 58.40% 65.37% 67.87%

FiR: P RAERAF I
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[PIEiE3S

ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT B AR BEAT AR IEARAY) R AR A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANAHEPER. AXARSBEBMAKIABRERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
A, A S RFLARAE o 9 A S R AR BV AT 424K . AR AT AR 69 3T RUIR 55T AR R E S AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io

-15- HHLHEEXLZEHESEHRY




