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1. HRABRIG T E, 2N BB I 60%IAR, X HAEM 6 12T (B L
AF 48 1L, eI L24CL), KITMA&H 28.86 TIL (RARRE&E); B
B, AR E A2 38,033.00 7 LEELE T4, KATEM A 28.86 T (B
% &JE), RERERENATARR AN, BN KA B EiE R AT
ARXHMETR R N8B ERIITHED HRERER 2.
2. WP SURAEAATE, 2015 FAHP N KB ALK 13.36 12T,
o MRAE Ak 25K GE, WP SUKAE 2017 ~2019 54
fell.6 1, R PE 954 834, 7.14%
¥ H ¥R 16.9%.

3. 8 /] 23 BN IEMH 21.97 TIf%, XA ZIEMA&H 76.13%., HATIAH, &
KRB IEFERST N S I FE R RAVRG ST H R, NSRBI T 23 AT M
e, BAM AT R E, KMNATFAIKELERS

FEWE: MBAERRZR, ARIIANEEL D EER

1. R ERRE O AL ERRENGEEZRRILIT. TR, K
A7, TREFEPFOELABRALL. ARMA. LAARB., I THARSE, BAT
MALBEPAHEREILE BWAL, BXEFALABAAE,

2. BAVINA, A M SRR I A B A E KRR TR, RANGNAE
BR T it fe T RRE S, BN S BN T R FEE SRR,
EPNE: BFAEMERAFHAEEREAT R, AELRITRH

1. ARAEF A 2R, 2016 FF BA £ = 4= HA8T 2800 77 4/, #4: 8 FHE
LA E—, £, FRRIAEHEIERAIT 50%K E] 50.7 H 4K, RAEHE
# 2437.7 77 4A, mbiﬁﬁ&1493%o KREF, YE&E, £FE. BRE, £,
R Ak R R A EHA4EE T 1052.86 7 4%, 451.03 77 4% 379 15 77 4%, 296.46
7 4%, 179.20 ﬂﬂﬁvﬁu 64.40 774w, B SMRAFHEARTHTT4H, Rk
K 20.5%.

2. BRAFMEEXRRNMEL A 2000~4000 T, &% EA A 5000~6000
T, ARIE 2016 FF EHIAE ¥ 2800 7 4%, LUAEZREFMEE 2000 TH
AR T M H, P EAEXRT HEFE LT 560 10T #AkRIAFTA
FRROGFERAGTERAF LT, BARAEMERS . PAAIRE . BEAY
Fod B STy @, B AT AL RIS R R AR LR A F 9 IME IR T 20%~40%,
3. &MikA, MABRNAEZSME] T HHFERKARAE L FHALE G
RA, KRZEER TN THEBNNRREREGAEEZRT S,

f&ty 16,632,016 iz, R % &% 4.8 1C

#7854 0.99 12
A A A 1.2 12 T1.4
. 6.34%, Kok 3FFAEF
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BIEE  wmig

AIBfEE: 27.50—30.25 T
T H KR 2017-8-23
&N () 21.97
12 AARB/ R 33.36/17.45
E’.Hxi\ (B 467
RBEA (BAM) 403
R (%) 89
EH{E (fen) 99
RATA (L) 88
L5 P 300 A& i
— T YA300

13%

3%

-8%
-18%
-29%
-39%

16/6 16/9 16/12 1773
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=, BAWA B HZFEN

N TR E R ETF+AECTF+HERER KL 5T ARG L. NaEA
R foil ol FE I BARAT LA E ok, BAT Type-C & Sk N 4854 80: A
TR, NN AFE T A FRRE S, EESFAR T 0E KEE,
RN R RO FEIERK & EIFERAR, S IMESEIERBAKE 1, AkfT Ik
REME, TR LEEAERBET,

% B3 K S E (2 3P 1 3K 0% AT A A R BLE AR ) 69 %5 vk, T 2017~
2019 4F EPS % 0.55 L. 0.91 L. 1.27 T, &N 38 “RAMEE" FR. AFLT
YHEIMANSRELET AR, LKk, %53 2017 5 50~55 1& PE, &
k) 12 A 69634515 27.50~30.25 o

9., &R T:
1, AECF L ERAMM: 2. EHRATEEERAMY: 3. ~ i

R FAHA

BA) M 5 0 54847

B /B 2016 2017E 2018E 2019E
FlAN (FF L) 4,584 6,955 9,927 13,510
HKE (%) 50.9% 51.7% 42.7% 36.1%
)2 & BN S| LA FATE (A7 L) 39 263 438 611
HKE (%) -54.6% 580.7% 66.5% 39.5%
ARk s (L) 0.09 0.55 0.91 1.27
PE (AL#) 255.9 40.1 24.1 17.3
PB 5.7 37 32 2.7
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 4,584 6,955 9,927 13,510 ARk A
2 kR A 3,875 5,790 8,302 11,401 T AN K E 50.9% 51.7% 42.7% 36.1%
B A A An 25 36 52 71 EBIT %k % -555%  577.1% 55.9% 38.9%
Gtz % Al 176 193 238 311 A K -54.6%  580.7% 66.5% 39.5%
%A 442 487 635 757 BRI
EBIT 66 449 699 971 EFIES 15.5% 16.8% 16.4% 15.6%
%% A 104 46 11 7 b IREES 0.8% 3.8% 4.4% 4.5%
#EBALBK 27 13 22 17 Bl s E ROA 0.5% 3.1% 4.4% 4.8%
B 1 (@) (0) () H 3 M # % ROE 2.2% 9.2% 13.3% 15.7%
& A3 (61) 389 666 947 1o 3 %]
RS 50 7 7 7 A% 1.2 15 1.6 1.6
#198 %5 (11) 425 707 986 R E 0.9 11 11 11
P 1344 3 34 57 79 Ae b 0.2 0.1 (0.0) (0.2)
A1) (13) 391 650 907 # Rt E 0.8 0.6 0.6 0.6
v2 & T BN 8] % A1iE 39 263 438 611 zEXE
EBITDA 293 674 947 1,235 R R 3K ] 3 R 98.6 104.7 102.7 103.3
VR EE 101.1 103.9 102.9 103.3
FE AR (B R 2016 2017E 2018E 2019E ERFRAEE 0.7 0.9 1.1 1.2
Uil 1029 569 (227) (394) R (L)
SR X 2466 3649 5173 7068 HREIR 0.09 0.55 0.91 1.27
TR 47 69 91 114 B~ 3.85 5.93 6.85 8.12
&% 1221 1651 2346 3232 HRE 2T NEG 0.14 (0.51) (0.13) (0.02)
BNk 32 32 32 32 P R A 0.00 0.00 0.00 0.00
RAT S A 5001 6394 7995 10836 A5 HT
K AR AL 58 78 78 78 PE 255.9 40.1 24.1 17.3
R 879 955 1020 1088 PB 57 3.7 32 2.7
R H = 741 774 804 829 EV/EBITDA 37.9 16.0 11.6 9.0
FRHAF At 2039 2036 1956 1862 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 7039 8430 9951 12698
ESELREE 1667 567 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 2065 2695 3865 5308 A8 (13) 391 650 907
AR Gk 2 2 2 2 3718 Fa it 4K 254 238 270 280
R R AL 4332 4180 5051 6890 BERLTH (254) (917) (982) (1,185)
K% 413 413 413 413 ZEEHAER 65 (247) (63) )
ALK I AR 550 850 850 850 FARFL 331 137 127 130
eikH R AT 962 1262 1262 1262 #Hx (46) (50) 0 0
RAE A 5294 5443 6313 8153 BEREHALRK (369) (188) (127) (131)
B A 451 480 480 480 &S 5 852 0 0
VR FRALE 10 137 349 645 2 S 566 300 0 0
RS A 1745 2988 3638 4545 FHEHALR 864 (25) (606) (26)
R AR A AR A 7039 8430 9951 12698 AEHRAE 560 (459) (797) (166)
FTARR: ASAE, RAEFRFTRIZ
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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P IF 5 B RN R A

FF, TMTaEZE K, PEARKZEEEZE L, PEHLGERFAFEMBATIT, PRREKRFALFIF, WAL TF
TMTARBAT R 25, 20165-/m B0 & A i 54,

PihA, CTAAE, AW KRFMETFEHEERLT ML, R RFRETFFE, 2016F 0B R AEIER.

PATIFARE

YeB BA P HIEA LRI T IEA R T E AL TAERAN L 09 5L PEERE ), RIERETR AR R A S M E
W, pATIEE R TS IR, BT AR AR R, AKEN. ANE, BRRCITE GG E. Foh,
Frdb B W,

R

2 B R BAT R BHIrE A

R A B 8512 A 7 S B RANMEH AP R 300 45 2k g 20% 4 L \

sk 40 5L 2080 77 9 300 45 Bk 3 AR E A8 PR 300 45 2k hE AT 10%~20%2 4]

b Bofe il AR P R 300 45 £ K @A T -10%~10%2 8]
= 35 Aaxt 7 K 300 454 T 2k 10% Ak

7 ki BAR A

RS R B E 12 A MiTddss EH A8 PR 300 45 2k g 5% A b

B9 7K kg AR T B AR 69 P oK 300 A5 kR P Aaxt i R 300 45 Ak M@ A T -5%~5%2. 18]

EROR 2 3 = 38 AR AP R 300 454 F % 5% A L

RAIERFRIL:

T LRFABRXEZEIAN KA28F R A4 aRT SARELTE; 100005
FE: EAETHAFRHL KELI68F F 54 ak) HBA&E2101; 200122

I FTARE XK ki 7888 T A S BRSO A 28 &; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMREE 4
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ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B HSERGIRER LS L. AN TREARETRGNIZNELELEXE, FATFLRERF LS XA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 5



