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1. HBETIREREKETFB, N AL EDE BWAE (ML) 357.54
AR WAE (f2T) 296.25
ERRASAE AP R 102184/84668

Y TN N _— h E 3 /’\E e B 2
AKRPAFHOR L —RCR B i E 2B 9442 9, 6FNERAE R i BRI (5 /

BB MG FiaFa sz BFE, A 0.3210. HFREAZT 52 B B ¥#FE 0.69
HEFEHCRER, THAERE, M TFARKREAR LR 52 ARNESE

FRIR B 9 B A RAF69-FAAE R . A8 JE 2013, 2014 A% 2016
FOH S REZHEATRR B B, SR FIRLART A8 FH

F T R &G A BT R REARY. 16.5%

BHERE — FIR300

26.5%

2. kS amEht, FASREE 6.5%

KEVFEGEEE: AT LF G RK— 5 @2 T8 % -3.5%
PRk 2ty X 4%, B F 00 & A T AP EA B E AR 69 F A L AEE
. KEBRBE ZRRH: MELBRREE, 5EBERLL *#ﬁf f:%‘%ﬁ
Rl REAAE, 3] 2016 FATF4 @6 AEKEKSAR, KE *Efﬁtf;i T TS Aw————
W LR MR K LS AR, BARBERSE: AKX 4y 90140000
TR N A0 D AR5 IR R R TR AR, B A RAT 2. (Kb T FE4EIRIE (000826 ) 4
LR BAVK A AR E RIS, BRERT B T T SRR, ARaREY
B AN 2017 A A B AR B BAGE S, AIRM AL B #» 2014-03-26

WAeAN 2% A A IA R E 77 @ AT AL 5 T R BT RAE.
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BAVFIEAE) 2017-2019 5 £ 20 A5 A 102.5 12,132 12F= 167 1274, \AFE4F)E 554 14. 22 12, 18. 62
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i & 4% (000826 )

28 B IR
HERRE Bi:HATT FliE % Bi:/HATT
2017E 2018E| 2019E 20154 2016A 2017E  2018E  2019E
K EAT 5952 7635 10374 13267 16689 & A 6341 6917 10250 13200 16700
ik 2539 3247 4100 5280 6680 &R A 4404 4642 7278 9372 11690
JL K 2441 2745 4044 5208 6588 B ALAHA AN An 70 76 113 145 184
FAt R R 182 389 577 743 940 2 A 58 117 103 132 167
FAT R 321 590 663 756 873 40 484 546 810 1043 1319
G 431 460 698 899 1121 4% %A 266 333 230 260 300
HAb AT 29 193 293 381 486 R = BRALAR K 17.27 11.97 15.00 15.00 15.00
EARZFFAH 9897 15309 13612 12373 11159 2AMEEHIE 0.20 -0.09 0.00 0.00 0.00
¥ A EARIE A 140 367 367 367 367 P g 8.66 11.93 5.00 5.00 5.00
B 2%~ 976.30 172451 #u###t 909066 809291 kA3 1049 1202 1708 2238 3030
T H 1926 2589 2330 2097 1887 SR N 61.04 99.21 10.00 10.00 10.00
AR R 170 472 0 0 0 TSk 0.78 2.00 1.00 1.00 1.00
i 15849 22944 23986 25641 27848 Al @ EH 1109 1299 1717 2247 3039
s R ket 7321 11203 12270 13167 14354 B 434, 175 216 292 382 517
42 53K 699 1924 6142 5627 5210 %#)H 935 1084 1425 1865 2522
JAT 2K 1753 1785 2791 3595 4484 U HMBABH 4 2 3 3 3
FOlk 2R 187 64 269 533 867 3 BEF3) &4 931 1081 1422 1862 2519
— 1 ) HRe 4k 525 1018 1018 1018 1018 EBITDA 3298 4225 3194 3729 4537
kA3 AEait 2244 3369 2605 2615 2625 EPS (i) 1.10 1.25 1.39 1.82 2.47
kg 574 2053 2053 2053 2053 QEEAVE P
S A A 1500 1000 0 0 0 2015A 2016A 2017E  2018E  2019E
R AE AT 9565 14572 14876 15782 16979 AR Kk#H
VR IE AR 154 144 147 150 153  FLhMEAKk  4495% 9.08% 48.20% 28.78% 26.52%
%%i, A (R 847 854 1022 1022 1022 ERITPLEES 13.35% 14.56% 42.06% 31.07% 35.39%
FANAR 2065 2205 2205 2205 2205 V3BFHEaE4HA 31.47% 30.97% 31.47% 30.97% 35.30%
i \iﬁ&ﬁ ! 2876 3761 3804 3860 3935 kA4
DEY-R= NG N & 6129 8228 7967 8712 9719 24 % %) 30.54% 32.88%  #REF!  #REF!  #REF!
RARAFIA A 15849 22944 23986 25641 27848 HAE %) 14.74% 15.67% 13.90% 14.13% 15.10%
NeEFEE BR:-BEAR ERZEAE (%) 8.23% 58705 A471%  5.93%  7.26%
2018E| 2019E ROE (%) 15.19% 13.14% 17.85% 21.37% 25.92%
B EEHALR 179 -463 -1900 3082 3639 f2ftstH
A 935 1084 1425 1865 2522 R SEE O 60% 64% 62% 62%
I B Fe4k 198246 268951 0.00 997.76  997.76 A E 1.01 1.16
W 5 5% ) 266 333 230 260 300 R F 0.94 1.08
J IR 3R R Y 0 0 -1299 -1164 -1381 #FiEgh A
FRACIK ARG An 0 0 205 264 334 ERTRER 0.50 0.36 0.44 0.53 0.62
EEEHALRA  -1661 3661 424 -10 10 RRIRK A F 2 3 3 3 3
RN E Bl 0 0 0 0 0 AR AR 5.81 3.91 4.48 4.13 4.13
K A EARIE IR, 0 0 0 0 0 HB/IFHF (L)
AN 9 12 5 5 5 ERkE FEAR 1.10 1.25 1.39 1.82 2.47
EREHALR 2798 4715 2329 -1892 2229 BRAIAF R 1.55 0.69 0.83 1.15 1.37
JE A 553 A 0 0 -1000 0 0 HRAEF ™ R 7.24 9.63 7.80 8.53 9.51
KA 2R3 Ao 0 0 0 0 0
38 MR A 3 8 168 0 0 P/E 30.86 27.21 24.42 18.65 13.78
K ARNARIG I 97 140 0 0 0 P/B 4.69 3.53 4.36 3.99 3.57
A ¥R 1316 592 853 1180 1400 EV/EBITDA 8.95 7.52 12.47 10.23 8.01
HAPF R INGHAR. o AER BRI
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AR AR 1 BRSSAE SR TR 8) BT FTARE . RSSE AN A T3] R BAT
BRI S8 A S A 69U R AR T 3] AT &3 R IR T T FoA
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H 4B A TR R R S AN S f e T
AR B) BT B R BRAMYTT 86 R 4R W 422 490 8) T ZAT 698 Ak~ it 47
R Gy, AT HE AIX e 8] A RA S BIRAEIAARAT. W F80 9] S H ok = on 5
KRG AR RAALA K8 FTA, REH@FT, AR Fa s ATAF VA
AT XBRR . B4 AL A, il A, FlL, FEPd s ARSLELFRAT, A
TR ARAERATA B REF IR BT F157L,
ARHF G ARAEAE R SRR T PR/ B) B PP A2 R3] ST | B 89 B P AL,
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa) TR G T ARRANAM AL A T L A0 I IRAE P AL ZARE P = 2 69
A8 % R Aa T AE.
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28 AR (VAP IR 300 $8500h H SR L ):

AFRE B JE6g 6 ANA W, 8] IRINARRT T B 207 35 R RS B0 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ARRTIRT TR EIRROKE F 5% ~ 15% X 1];

Fobk: ARRTT T IR ISHL B EANTF-5% ~+5% ZJA);

= ARXEE T R R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48504 A BRSO ):

AR B 69 6 ANA A, ATk FRRORxT TR BT 3 OB 48 20 R I A AR L
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