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ER N ONE v 9.62% 26.48% 30.53% 26.93% 22.51%
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B&1: 2REHGEABRRIF T ZRHK BR2: £LFE&CMV HRHALE

() (4z.58)
4,000 - 45% 300 - 250%
38.54%
3,500 - 40% 700
200%
3,000 35% 600
30%
2,500 500 150%
25%
2,000 400
1,500 e 300 100
! 15%
200 EZ% 61%
1,000 10% 50%
100 34%
500 5%
1,623.80 0 0%
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BK3: BLBANBREK BRA: EFIERS2H, HHFEBH
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140 -~ 600%
498.4% 16%
120 m - 500% 14%
100 - 400% 12%
80 - 300% 10%
3%
60 - 200% 5.76%
6%
40 - - 100% 4% 3.01% 2.87%
0.7% }
20 - % 2% J L 41%
Ila 8.73 d - o,
0 - -100% o 2014 2015 2016 2017 2018
2014 2015 2016 2017 2018
w2 E TR E A H AR (L) —e—yoy SRS Rk g Wt S
Kk ANENE FRIERGT AT KR N EIANE W RIERET R

-3- HHUREEXZEHERE RIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

BET: BTHHYETR =KL

HBE (ARPEFA) FEFMMAEA (ARTBEFA)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
L3-S I 148,585 187,928 245,311 311,363 381,457 i 27,209 34,030 44,421 56,381 71,695
Wk 9.6% 26.5% 30.5% 26.93% 22.51% JLNE IR 5,231 9,327 9,677 14,444 15,107
gl A -127,248  -161,432  -209,251  -265,160  -324,013 AR 14,392 18,551 24,151 29,961 36,161
Y% £ BN 85.6% 85.9% 85.3% 85.2% 84.9% H iz F > 35,551 25,921 32,460 32,300 39,175
4] 21,338 26,496 36,060 46,204 57,444 Vil /k s 82,384 87,830 110,708 133,086 162,138
% £ B A 14.4% 14.1% 14.7% 14.8% 15.1% %.& 7/~ 60.1% 55.8% 61.4% 65.4% 69.2%
B WAL A B 583 729 952 -1,208 -1,480 ESErE 27,982 36,407 37,129 37,899 38,713
% £ A 0.4% 0.4% 0.4% 0.4% 0.4% B % %~ 12,813 14,373 13,413 12,451 11,486
k3t A -17,451 -20,636 -26,937 -34,250 -41,960 % & 7/~ 9.3% 9.1% 7.4% 6.1% 4.9%
% £ £ KA 11.7% 11.0% 11.0% 11.0% 11.0% R H = 5,688 8,217 9,991 11,586 13,004
ERRR -3,946 -4,864 -6,869 -8,718 -10,681 Ik 54,784 69,447 69,632 70,562 72,123
% £5 £ A 2.7% 2.6% 2.8% 2.8% 2.8% % &~ 39.9% 44.2% 38.6% 34.6% 30.8%
AALFAA (EBIT) 643 267 1,302 2,027 3,323 % = 83t 137,167 157,277 180,340 203,649 234,261
% £ BN -0.4% 0.1% 0.5% 0.7% 0.9% (SR EEEN 6,160 8,686 11,545 12,862 0
W45 A -416 -306 223 -262 -302 JLAT IR 48,080 52,247 85,370 84,245 125,953
% # B A 0.3% 0.2% 0.1% 0.1% 0.1% bR 7K 7,215 3,331 3,315 3,321 3,322
K= BAEAR K 350 513 1,000 1,000 1,000 A /AT 61,455 64,264 100,230 100,428 129,276
RMME R B E -34 19 104 7 1 KGR 18 2,854 0 0 0
Erd &1 1,445 4,300 13,265 1,000 1,000 Hp K 5 A 5,772 6,532 3,032 3,032 3,032
% A A1 90.2% 85.2% 84.5% 24.9% 19.0% Ak 67,245 73,649 103,261 103,460 132,307
B A 703 4,792 15,448 3,771 5,021 LB BB AR 65,710 78,958 72,924 96,111 97,999
B A1 F 0.5% 2.6% 6.3% 1.2% 1.3% VB FAE 4,212 4,669 4,154 4,078 3,955
Bk Sk X 899 256 250 250 250 AR AR AT 137,167 157,277 180,340 203,649 234,261
HLATA) I8 1,602 5,048 15,698 4,021 5,271
Fig 5 1.1% 2.7% 6.4% 1.3% 1.4% b F A7
PAFAL -408 283 -893 132 213 2016A 2017A 2018E 2019E 2020E
P IEREF 25.4% 5.6% 5.7% 3.3% 4.0% HR 5T
A 493 4,050 12,805 1,890 3,058 FEM A (L) 0.08 0.45 1.43 0.21 0.34
b HRFRAR A 211 -163 515 76 -123 WA (L) 7.06 8.48 7.83 10.32 10.53
V2 & T8 69 5 A8 704 4,213 13,320 1,966 3,181 G2 ENE AR (L) 0.41 0.71 2.45 -0.85 3.48
FF|E 0.5% 2.2% 5.4% 0.6% 0.8% B (L) 0.07 0.07 0.76 0.11 0.14
ALAETEA (ARPEFIA) 1.07% 5.34% 18.27% 2.05% 3.25%
2016A 2017A 2018E 2019E 2020E 0.36% 2.57% 7.10% 0.93% 1.31%
A A8 493 4,050 12,805 1,890 3,058 BNFAMAF 3.03% 19.59% 64.26%  1692.16% 25.23%
He: A8 Fefdl 1,806 2,100 1,746 1,926 2,106 R E
K= BAL A 350 513 0 0 0 Bk BN R & 9.62% 26.48% 30.53% 26.93% 22.51%
MM EE IR K 34 -19 104 7 1 EBIT3g kK % -182.63%  874.76%  235.64% -85.12% 63.40%
W49 503 399 223 262 302 BN K A -19.27%  498.02%  216.21%  -85.24% 61.84%
A A -1,445 -4,300 -13,265 -1,000 -1,000 BRFHRE 55.74% 14.66% 14.66% 12.93% 15.03%
PR3 & T 211 -163 515 -76 -123 kEEERSH
BTERENES -15,293 1,699 21,195 -11,039 27,971 JL IR KB 4 R A 10.1 13.9 13.9 13.9 13.9
ZEFHAELER 3,839 -6,605 22,807 7,955 32,438 B9 R R AL 34.4 31.6 31.3 31.3 31.2
TERARBA 802 -478 -60 -60 50 JEATIREK B 4% R Sk 30.5 28.5 29.5 29.0 29.3
BEFHAEHER -39,613 13,437 10,657 -2,360 -2,666 ] 52 % 7 B 4 Rk 31.6 26.0 20.4 15.0 11.3
WA 5B 652 652 -7,049 -1,054 -1,294 (=% 3]
H A 37,410 -259 -16,024 23,330 -13,164 B R AR A -28.26% -34.86% -57.88% -58.50% -82.78%
EREDAEER 36,758 911 23,073 22,275 -14,457 EBIT#) & fR 434 1.0 13.3 61.2 7.7 11.0
AEHAE 985 5,922 10,391 11,961 15,314 FE RARE 49.02% 46.83% 57.26% 50.80% 56.48%
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REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .
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EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
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I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
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FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &
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