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2 8] B A R AEE

AR 2015A 2016A 2017E 2018E 2019E
BN (BH L) 57,787.44 51,241.57 015,364.37 17,825.27 20,920.52
3K £ yoy% -19.19%  -11.33%  -70.02% 16.02% 17.36%
%A 167.88 167.86 1,317.78  1,700.43  2,053.96
3K £ yoy% -40.65% -0.01% 685.03% 29.04% 20.79%
FRk B () 0.12 0.12 0.59 0.77 0.92
HRINERE -3.46 0.94 5.93 0.88 1.02
BRAMEE 0.72% 1.18% 6.29% 7.70% 8.71%
P/E 130.93 125.73 20.77 16.10 13.33
PEG — — 0.03 0.56 0.64
P/B 3.56 1.49 1.30 1.24 1.16
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B QIAEAFERSRANE, WENS 2017 F R H#H B LR H 2504124, Rk
K 23.7%. AREKERNET, BT KEF QLIEEEER T XM ZAHAMN
FMRELSR . MM E AN BMEMER, &iH4&H 2.8 L. 2017 F4 %
B & H1. Q3. Q4 » # £ iT 4 R 123/59/68 12T, FlbiE % 26%. 6%. 38%,
BAVINA N BT E 40, T KA Y RAT, R 2018 S LGHEEK,

B FTUESHEEANEL, BENQIAEC, 12 A 190N AFFRHBE, L2
EHRE QLT U FARIEHN SN, &84 23.45 7 1%, sokBHE
T A 8] Kok R EAT 7 6943 S Faad A S| B 69N o

B AFATR=A, EAFTEFAFZRES LS, LHKE 3 FEHHEL 401,
NS G RSP R, ARSPEFHIMET, 2017 5 1 AN ERERT~
TW, BHRFEKZATF, EAT A FEFHRS B EMRR, 2016 FELE
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B AE, REARE RS K, MEMHE LR, AERBERRR, &
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B QIABAKRANIFAMANMEEK 15%, £ EALE, 2017 FiT =55, N
S| BEANK FEIAN 110.6 12T, Rk 14.62%; V384 #1id 9.0 2,
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TG K, T RAMEMM RIS, MEMBAR) A ZHEERS,
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ZHONGTAI SECURITIES A8 BRI L

B&1: F# Tk =KEFTN

mx (ARMBEAT) Fr-tafrk (ARMBAT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Sl EBA 71,513 57,787 51,242 15,364 17,825 20,921 HAS 6,550 5,804 8,370 11,824 12,684 11,943
] -10.12% -19.2% -11.3% -70.0% 16.0% 17.4% RIERIR 22,094 19,767 26,859 15,385 17,703 20,720
Bilkpt 67289 53704 48408  -12,031  -13862  -16,119 75 15,953 14,608 19,038 10,383 11,887 13,779
% SEHA 94.1% 92.9% 94.5% 78.3% 77.8% 77.0% HitRehas= 9,561 11,509 14,047 5,007 5,702 6,560
E=T 4,224 4,083 2,834 3333 3,964 4,801 SRENE 54,157 51,688 68,314 42599 47,976 53,002
% SEYA 59% 7.1% 5.5% 21.7% 22.2% 23.0% % & 5= 91.8% 91.6% 85.4% 80.1% 78.7% 78.1%
ElbHie R 1,793 -1,650 431 184 214 251 KHAlE S 765 764 1,867 1,867 1,867 1,867
% SEYEA 25% 29% 0.8% 1.2% 1.2% 1.2% BlEa= 1,753 1,751 5,942 5,402 7,910 9,805
S 130 115 -98 415 481 565 % £ 5= 3.0% 3.1% 7.4% 10.2% 13.0% 14.5%
% SEYEA 0.2% 0.2% 0.2% 2.7% 2.7% 27% TR A= 89 81 1,740 1,128 1,049 979
EEEA 1,319 -1,263 1,325 1,076 1,248 1,464 ERENAS 4,824 4,759 11,726 10,574 13,003 14,828
% SEYEA 1.8% 22% 26% 7.0% 7.0% 7.0% % 4 5= 8.2% 8.4% 14.6% 19.9% 21.3% 21.9%
SHEFNE (EBIT) 981 1,055 979 1,659 2,021 2,521 AEEH 58,981 56,447 80,040 53173 60,979 67,830
% SEUA 1.4% 1.8% 19%"  10.8% 11.3% 12.1% ToHREE: 8,940 10,117 14,481 2535 2,535 2,535
EEA 425 616 -780 92 A7 105 RTEIR 38,730 30,075 43,995 25,206 29,010 33,725
% SEYEA 0.6% 1.1% 1.5% 0.6% 0.1% 0.5% HARENR R 1,361 4,358 1,286 2402 2,689 3,048
Fr=RERE 318 503 332 0 0 0 RN 49,030 44,551 59,762 30,144 34,234 39,308
ARINETEME 0 0 0 0 0 0 {HAEE, 2,769 5,454 5,523 1,500 4,082 4,308
B 178 156 182 10 20 30 HA<HAR & 300 0 238 238 238 238
% Bifr A 33.1%  1724%  168.8% 0.6% 1.0% 1.2% & 52,099 50,005 65,522 31,882 38,524 43,853
Slbfia 416 93 49 1,577 2,024 2,446 T 6,082 6,163 14175 20,935 22,080 23,578
AT AGE 0.6% 0.2% 0.1% 10.3% 11.4% 11.7% MR 799 280 342 367 376 398
bz 121 3 59 48 73 87 ARERERESH 58,981 56,447 80,040 53,173 60,979 67,830
FimAiE 537 91 108 1,625 2,007 2,533
FGE 0.8% 0.2% 0.2% 10.6% 11.8% 12.1% RS
FigHi -168 -188 65 292 3t -456 2014 2015 2016 2017E 2018E 2019E
BFEBIE 31.3%  207.1% 60.4% 18.0% 18.0% 18.0% skt
SRR 369 97 43 1,332 1,719 2,077 S o) 0.194 0.115 0.115 0.593 0.765 0.924
R FIRE 86 -265 125 15 19 23 SRHER (GT) 4.168 4223 9715 9.421 9.936 10610
HEFSAS (5558 283 168 168 1,318 1,700 2,054 SREENEHEGT) 1.028 -3.463 0.938 5934 0.876 1.019
i 0.4% 0.3% 0.3% 8.6% 9.5% 9.8% SHREF T 0.000 0.000 0.023 0.250 0.250 0.250
[BlRR
mERBE (ARMEHT ARSI R 4.65% 272% 1.18% 6.29% 7.70% 8.71%
2014 2015 2016 2017E 2018E 2019E BAR R 0.48% 0.30% 0.21% 250% 281% 3.05%
b2 | 369 -97 43 1,332 1,719 2,077 BN ER R 5.82% 7.32% 159%  1164%  1139%  12.12%
DRI IR 0 0 0 15 19 23 K
E[0Eaen 698 796 637 612 571 731 Sl B Sk 012%  -1919%  -1133%  -70.02%  16.02%  17.36%
ESE 149 507 316 165 83 148 EBITHS & 6.87% 7.54% 723%  6942%  2183%  24.76%
EEASTE) 283 6,259 373 11,078 428 692 =2 i e 3291%  -40.65% 0.01%  68503%  29.04%  2079%
BEEHME R 1,500 5,053 1,368 13,202 1,965 2,287 BAERKE 15.32% 430%  4083%  -3357%  1468%  1123%
FzSand 231 163 160 588 2,927 2469 BFEEREEH
ity 181 410 194 0 0 0 R Er SR 84.2 107.0 1311 283.0 280.0 279.0
it 37 89 59 10 20 30 TR RR 85.3 103.9 126.9 315.0 313.0 3120
BAEHMNE AR A3 337 92 598 2,907 2,439 ke SRR 90.5 1232 152.0 370.0 370.0 3700
= 0 0 102 5,997 0 0 BlE& B R 9.2 10.9 265 112.0 85.9 89.3
ENEE 766 6,589 971 15968 2,562 255 =T 7]
Hith -1,092 935 1,100 -359 732 821 R/ 79.33%  151.62% 80.13%  -36.58%  -27.15%  -21.27%
EXEHME R 326 5,654 1,970 10,330 1,820 566 EBITH|S{RRE{E% 23 17 13 18.1 119.0 239
MEHRE 1,161 937 510 3,469 878 718 AR 88.33%  8859%  8174%  5954%  6284%  64.37%
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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 HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),
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FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
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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
HEATRAE, EAIRE T FI . TN R IR E AR N T LA B8 P, TR QR AE. AN s st
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D
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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
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