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A XK

EBRLAR(E 7R 1.032
R A (A 77 L) 1,032
(L) 143
TAL(E 77 ) 14,758
R TFAL(E T L) 14,758

B 5 AT k-7 3 & Y3
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2016 SFFF AN b b AZ iE 50%),
KpkF, HeArEigedE K40 k g EMER, MNTE
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2 8] B A R AEE

15 A% 2015A 2016A 2017E 2018E 2019E

BN (BH L) 15,240.09 16,591.21 18,843.58 20,107.83 20,983.48

3K £ yoy% -2.11% 8.87% 13.58% 6.71% 4.35%

%A 257.59 265.63 928.45 999.89 1,129.84

3K £ yoy% -38.80% 3.12%  249.53% 7.69% 13.00%

FRk B () 0.25 0.26 0.90 0.97 1.09

FERNERE 4.85 414 3.01 5.49 5.55

BRAMEE 3.64% 3.65% 11.39%  10.93% 10.99%

P/E 39.62 36.87 15.89 14.76 13.06

PEG - 11.82 0.06 1.92 1.00

P/B 1.44 1.35 1.81 1.61 1.44

¥

&ﬁ%n&-\

B “ErH+ER” xxiikk& o) 7T 4 R -4 BRI AR J) o6 &AL T KA
B, i—ﬁ-/ionﬁ%p&% . WL MR AR :ﬁ(z\ ¥, TExEvHLEELT
ﬁ% Mk N ALk, B4, BB R PVC ~4 ﬁ]ﬁHMW% 25 Aok, 13
0 77 vk A 40 7 vk, Fryey %ﬁkwm%,é$ & 5k m%,%;&@
W 50% L%, BAEE DA ARE— B & f ARG = Sk %#% BAT® A b
A THAC B ARE N RA T LN Pb-E A A, “H-d WMLL”
& 5

B AL ELEGERALY: BTN CEREAE NN IT L5471
A ':J”‘«%/Iov'rf’-%*t%‘ﬁﬁi'ﬂﬁ"%%kﬁ%%%’#&%, 05 I i BN
%L%@/ﬁﬂfﬂiﬁﬁﬂﬁ&mé’aa AR OXAEAEBSETRT, B4 }lﬁ’JEJ

A7) b T0%H A5k BB ) B A 5t 30060 2

NG E B S AR BRE T RIAVE ANk G R 49
%Qﬂ%i%&k%ﬁ NE
SAEUR—AES

38 244 ﬁvﬁaﬁéﬂékﬁ A S E SR S AE

, fﬂfk*’&‘xﬁ’”"ﬁ%%’%*%/% BT L5 4R
iR #’F"fﬁz'%*%/%i'lrm FI K2 P 3E 4 T2 B A R

(1%)

ST, &40 T TEDFEIR, 48R Ak m B bR KRR

TR BRI A R R Kk, T E k/\/\iﬁﬂﬁ oA
HE AR, K F A A AR ##zi&i?;ii%ﬁ@iﬁf ¢4 2] [
RIANATAHRE, “+ =87 ﬁf]@.%*ﬁiﬂ"‘%y']ﬁi/\/\%ﬁ é’*m HPH‘EJ 201
3 FULk, BHETLFTAEBLETI, 682N HES T&k B 4l
£ F ob 4R ﬂ”f’fﬁ‘k{‘mui 1% 2015 4 8 1 #E4  F it % 15 300 é’z Ko o,
2016 F 7 A b 41 8 NP RIFEGH B EMA NESE BA AT 8 5 K AITEH
Lifkedmpa, t—FRFMEXTRE. fik 2016 FRABEEK L 862
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“WE+HER” RELHTF, RERFAL
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AR

R EGFF LERH AL E

CHREALYAR: ©HRKERKAZE L THAESSE, PVC WA
FRA, de¥ ) EAESA R R P Bk T0%, AR AT B 30% 4% .
BRI NG LEEAEL A LENTLS 4 FLErEERESTH TS
Fo LT —RLBAER 2B R, KR, £, £ EFRMAH IR K
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B 4: 25275 R

FREHN | £EFEE M R MR

BEH%EE 1R IR E 8000 HL, 1MEX7R1ME, 230ketN/E. 1. 8MEFER
. 4500 B, 2MH4EH 2000kg, 0. 8MEFEE (&
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Fl, AAXERKTBRNKFEWOH R, MRNTEASFUAR—AESTT,
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BES: MEBEZTT

BX6: B#, BE/~E5H ELHLA
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TR O HAHRAL BREE (W) ——WESE (W) ——ERTE (T

kiR mysteel, ¥ FiEFAF AT

RiR: wind, P RIERG AT

T AR B IRARAS R34 - AR K
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B BENE: KO BLANILFCERELS A, BIMAITRRIES:

T ARG HERE, RERRBREMTHERNEITL, #ERA
T B B Z T2 MAEH DU 5, 2016 S48 AT BAK 8 7, 2
Sk R RN AR B TR, Z )G R A N T 5 RIS & R B G Hh BA)

5. EHLHRELZEWOES SRR



[PIEiE3S

ZHOMGTAI SECURITIES

AR

BT B R, kA eMiE LR R, WTFFLFRRSE
1, MeRE KA 2016 F AR TR Ak S fa AT Ak e s R A

B#9: ##, B2EH#% 2016 FHRR
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23] 2016 F A4k, AN AT b 1L 55.85%, i Lk F) AR
ARALY R Y, TREFAFORR, €. ©oFRAMA RS
W B g, BN E BRSNS T RIREIT R BR Y, 54
RAZAKTAT L F- A, BAIZ AL —F R,

A R — B A mk ARG R A AR

BRI A EL A

FARBR: AT MEEE 5% X TR LR =i A A4, ARIELR
R FEE, Thfefz AR, FAE BT 23 RERLSFRL (X THK
4F 2017 SFARGREARAT DAL AR I AR AR SR AL IR KR ARG L) A= (R
¥ ¥ By N IT R T ik A 3 TR E B R R WK B G 71 Rk A b iR B
RGRAT AR TR = 4 TAERY 8 40) &K, AAERZSRMZHE )&
T AN T T & T RAEA b R BB AR IS T AR

PR FAEFIFREIFRA S LA : Bal 7% EREM . HAALILM
b EiR R B AR B AR IR AT F R LA, mAESEIT ., X T
FRIEEA —ZHIGME, F oML, R EIRAZRITI
Ak R S Bk R LR IR SR AR AR E B K @ s T %A
Ko FiE R A 8B 0K, BRI R LK @ 1516 48 5o
Wb, A RETHREEN, 22 LZAZRKREKRIZE, AnRHA
BAEERNR, BEMEE T AR IEE, —M HRB400 &4 Mirk
Q235 E-#4N3% %, Q275 AL 443 120 T-160 T, M = s A& F L
Z B

AR R NS WK 2RI 2P EPTATHRE, LARAFF
TERR, FHEAMEETE LB 4 60%, SFRZMABI A
o — B & R AR AR F AR S 69 LT N 8], AR AEAR R AR 29 25 T7 whk, SO,
B R ARG R, AR AT 109 ek, A & ER 50%, e
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ZHOMGTAI SECURITIES AR
W R ALY, A RS B A Ak SR
X
B FLEEREREALDHERKELMB LR, RARBREEFNIE
MEEFRA, ATFRMNNG IR, 0. RASITEIL, T

28] 2017-2019 Y384 #1iE %, EPS 4 0.90 ©. 0.97 ©A4 1.1 %,
3t PE 2714 16 45, 1542 & 134&, 4T “EN” 4.

BZ10: ZRZB2F, FH LEA8H

2014A 2015A 2016A 2017E 2018E 2019E

FE (M) 104 132 143 150 157 162
By (FT/ME) 6,202.98 4,467.55 4,256.95 4,959.35 5, 256. 91 5,414. 62
oy KA (BAT) 6,451.10 5,909. 68 6,084. 04 7,439.03 8, 253.35 8, 771. 69
BA (BAT) 4,507.98 4,539. 68 4, 675. 47 4,815.73 5, 400. 00 5, 688. 00
EF (BART 1,943.12 1,370. 00 1,408. 57 2,623.29 2,853.35 3, 083. 69

EFER 30. 12% 23.18% 23.15% 35. 26% 34.57% 35. 15%

FE (FH) 20 37 43 45 48 50
By (Ju/m) 7,868.70 5,507. 00 5,166. 49 6,018.96 6,319.91 6,509. 50
e KA (BAT) 1,573.74 2,023.27 2,209.19 2,708.53 3,033.55 3,254.75
RA (BAT) 1,319.43 1, 670. 41 1,751. 81 1,909. 47 2,195. 89 2,371.57

EHM (BATT) 254. 31 352. 86 457.38 799. 06 837. 66 883.19

EFE 16.16% 17. 44% 20. 70% 29.50% 27. 61% 27.14%

=8 (A) 37 43 45 47 49 51
By (FT/mE) 4,719.70 4,532.30 4,487.08 4,621. 69 4,714.13 4,761.27
PVCH i BN (BRT) 1,729.77 1,948. 89 2,021.43 2,172.20 2,309.92 2,428.25
RA (BAT) 1,478. 81 1, 601. 54 1,338.56 1, 438. 39 1,529. 60 1, 607.95

EF (BART 250. 96 347.35 682. 87 733. 80 780. 33 820. 30

£ Fil 2= 14.51% 17.82% 33. 78% 33.78% 33. 78% 33. 78%

E (A 118 127 135 147 159 166
By (FT/ME) 1, 400. 41 1,137. 65 1,210. 00 1,234.20 1,258. 89 1,271. 47
BA KA (BAT) 1, 647. 58 1, 444. 81 1,628. 42 1,814.28 2,001. 63 2,110. 65
A (BAT) 1,172.00 1, 047. 54 1,075. 21 1,197.93 1,321.63 1,393. 61

ER (BAT) 475.58 397.27 553. 21 616.35 680. 00 717.03

EFIZE 28.87% 27.50% 33.97% 33.97% 33.97% 33.97%

FE (FH) 504 500 325 430 450 468

By (Ju/m) 168. 48 109. 49 157.33 160. 48 163. 69 165. 32

p 5 WA (BATT 848. 81 547. 45 510. 63 690. 05 736.59 773. 71
RA (BAT) 489. 27 255.76 288.57 389.96 410. 00 430. 66

EHN (BART 359. 54 291. 69 222.06 300. 08 326.59 343. 05

EFE 42.36% 53. 28% 43. 49% 43. 49% 44, 34% 44, 34%
KA (BAT) 2,186.98 2,178.59 2,394.76 2,514.50 2,564.79 2,590. 44
., o mA (BAT) 1,182.02 1,246. 84 1,414.89 1,485. 63 1, 499. 00 1, 487. 00
FAY TR R EHM (AT 1,004.96 931.75 979.87 1,028.86 1,065. 79 1,103. 44
EFE 45.95% 42.77% 40.92% 40.92% 41.55% 42. 60%

KR ¥ RAEFA AT

-7- WHLHRELZEHEREHARL
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B&11: ##FA

MR ANRFEHATT) BrffR (ANRBEAT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
EABBA 15,568 15,240 16,591 18,844 20,108 20,983 il = 1,812 2,032 4,213 4,048 4,954 5,749
LIS 11.52% -2.1% 8.9% 13.6% 6.7% 4.4% JSEHSCER IS 6,552 7,087 4,623 7,788 8,155 8,479
B A -10,978 -11,143 -11,589 -12,228 -13,090 -13,704 A 3,890 3,421 3,491 4,058 4,244 4,408
% YA 70.5% 73.1% 69.9% 64.9% 65.1% 65.3% ot g Al e 914 502 1,159 940 960 1,015
EF 4,590 4,007 5,002 6,615 7,018 7,280 AT 13,169 13,042 13,486 16,835 18,313 19,652
% YA 29.5% 26.9% 30.1% 35.1% 34.9% 34.7% % £ 29.9% 29.3% 29.8% 34.4% 36.5% 38.4%
ELBLE N -361 -301 -337 -393 -416 -432 K% 6,072 6,499 6,480 6,535 6,624 6,714
% A 2.3% 2.0% 2.0% 2.1% 2.1% 2.1% [ 5 ¥ 23,718 23,645 24,038 24,193 23,889 23,382
Elk A -932 -929 -1,061 -1,163 -1,248 -1,306 % L 53.9% 53.2% 53.1% 49.5% 47.6% 45.7%
% HIEEIHA 6.0% 6.1% 6.4% 6.2% 6.2% 6.2% T B 925 1,194 1,162 1,209 1,248 1,286
R -1,122 -1,069 -1,108 -1,306 -1,388 -1,443 ARl B 30,802 31,440 31,778 32,035 31,860 31,480
% # EFIA 7.2% 7.0% 6.7% 6.9% 6.9% 6.9% % 4 5 70.1% 70.7% 70.2% 65.6% 63.5% 61.6%
SBLRTFIE (EBIT) 2,175 1,798 2,496 3,753 3,966 4,099 FEE Bt 43,972 44,482 45,264 48,870 50,173 51,132
% #IEHA 14.0% 11.8% 15.0% 19.9% 19.7% 19.5% T K 13,486 15,541 21,133 20,932 18,777 17,783
44 55 9% il -1,423 -1,315 -1,485 -798 -761 671 LA} 7,742 7,549 6,008 7,480 7,963 8,251
% YA 9.1% 8.6% 8.9% 4.2% 3.8% 3.2% HAb B G foit 536 576 608 615 631 648
AR HIERER 72 -190 -362 -208 253 217 T G fiit 21,764 23,666 27,840 29,027 27,371 26,682
A FMEAEEN RS 0 0 1 5 1 0 KRR 4,833 3,203 3,190 3,380 3,780 2,980
Bl 107 65 12 65 53 50 HoAb A1 97 £ 4,144 4,177 218 177 277 77
% B ATFY 10.0% 9.2% 1.4% 2.1% 1.6% 1.4% 5t 30,741 31,046 31,248 32,584 31,428 29,739
EL A 787 357 663 2,817 3,006 3,261 A B AR A A 6,940 7,070 7,271 8,148 9,148 10,278
EAFY % 5.1% 2.3% 4.0% 14.9% 15.0% 15.5% DER AL 2 6,290 6,366 6,745 8,138 9,597 11,115
EaZiisd 281 343 214 278 272 269 SRR A 43972 44,482 45,264 48,870 50,173 51,132
AR 1,068 701 877 3,005 3,278 3,531
Fig# 6.9% 4.6% 5.3% 16.4% 16.3% 16.8% e E AT
Pt 202 -185 298 774 -820 -883 2014 2015 2016 2017E 2018E 2019E
Ve &4 18.9% 26.4% 34.0% 25.0% 25.0% 25.0% BT
R 866 516 579 2,321 2,459 2,648 AR (0) 0.408 0.250 0.257 0.900 0.969 1.095
BRI 2 446 258 313 1,393 1,459 1,518 BRI B (O0) 6.725 6.851 7.046 7.895 8.864 9.959
VERTF A T R FIE 421 258 266 928 1,000 1,130 B E B (OT) 4.779 4.852 4.141 3.013 5.488 5.548
FRFE 2.7% 1.7% 1.6% 4.9% 5.0% 5.4% AR A (0) 0.000 0.000 0.050 0.050 0.000 0.000
[l it &
AeWER (ARTHAT) HEE I 6.07% 3.64% 3.65% 11.39% 10.93% 10.99%
2014 2015 2016 2017E 2018E 2019E BB 0.96% 0.58% 0.59% 1.90% 1.99% 2.21%
AR 866 516 579 2,321 2,459 2,648 BN BEA 25 % 6.35% A471% 5.95% 9.38% 9.98% 10.39%
DR AR 0 0 0 1,303 1,459 1,518 WK E
RIS 1,761 2,137 2,589 2,470 2,751 2,914 AU ON 3o 11.52% -2.11% 8.87% 13.58% 6.71% 4.35%
L E W 1,312 1,278 1,382 492 476 401 EBITH# K% 11.72%  -17.32% 38.81% 50.36% 5.68% 3.36%
HIZREES 993 1,077 277 2,174 22 238 FEREIRERERS -43.26%  -38.80% 3.12%  249.53% 7.69% 13.00%
SEBEEDHAL IR 4,932 5,007 4,273 4,502 7,122 7,243 B RKR 10.31% 1.16% 1.76% 7.97% 2.67% 1.91%
BRI 2,261 1,578 735 2,394 2,214 2,175 BEEE RS
Bt -1,277 -1,800 -444 55 -89 -90 IS e R 32.3 43.8 433 40.3 411 416
Hofte 63 -33 55 70 54 50 A7 1R e R A 132.7 119.7 108.8 1211 118.3 117.4
RBEFHALHR 3,475 3,412 1,124 2,379 2,248 2,216 AR R R A 125.5 139.1 130.0 130.6 131.6 1317
e 3 0 0 0 0 0 [ 5 8 7 2 R 423.4 485.5 488.8 445.9 414.7 388.6
A 555t 1,146 198 1,448 52 -1,655 -1,994 (33 ]
Fof 3,154 1,794 2,988 -843 -855 720 Bt/ RS 155.41%  154.61%  143.44%  124.15% 94.20% 69.50%
BREHREHFR -2,006 -1,596 -1,539 -895 2,510 2,714 EBITH] SRR 54 15 1.4 17 47 5.2 6.1
AEHRE 548 1 1,609 1,228 2,365 2,313 Wi 69.91% 69.79% 69.03% 66.67% 62.64% 58.16%
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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 M Aaxt F) 204 3 SR £ 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 HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, HETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5
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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 RFLIRAE 69 A A R AR BV AT 424K . A IRE P AT AR 69 3T RUIR 57T Ak R E S AN Al
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AT FAE
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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 &
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