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2016 11 A 14 H
EERR A 5 7 M)
BRA(E 7T RL) 4,160 B AR 2014A 2015A 2016E 2017E 2018E
B A(F ) 4150 ELEAN (BFRL) 81,471.2 100,186 110,399 121,808 134,403
FH(R) 16.84 Bl 8.29% 22.97% 10.19% 10.34% 10.34%
TAE(A 77 L) 70,048 V2 & T A 5] 694 A 2,633.57 3,207.89 3,943.64 4,690.80 5,438.20
AABTAL(E 7 ) 69,892 FAEE KR 93.98% 21.81% 22.94% 18.95% 15.93%
WA 5 47 b —7F 3 £ B3t b i&%ﬂ@ﬁcﬁ (75) ) 0.77 0.87 0.95 1.13 131
ALK Bk s (L)
% TN B E (L)
ARE (4E) 23.57 21.34 17.72 14.90 12.85
12% PEG 0.25 0.98 0.77 0.79 0.81
FRAF A (L) 7.24 9.39 10.09 11.22 12.53
% FRALRF J 0.73 1.78 0.44 0.42 0.61
FREERE 10.59% 8.23% 9.41% 10.07% 10.45%
(6%) i 2.50 1.98 1.67 1.50 1.34
3,437.54 4,150.79 4,150.79 4,150.79 4,150.79
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ZHONGTAI SECURITIES N8 &I
ZEANRILCTE 7%, 22 AETHET 18%, FEH B AELREET P08 B,
RA: £BEZFAHTREFF AL ) EARLTHAN.

FFEB: FABIMA LKW KBIEET B, EREHRFTRL, ICT ot KARRXERE, FTEA
BT/~ 8], A &, T 22 £BRZRAEEHO 0, N —ET2EH, KAAARESFRAT
ZFERZFEHALME, EHREFFIESR, sSTE ML= N LRI EH ., AR E P &
EAMAZAEALGAE, FARRBRLEEF NS R EFESL =LA BiFH, FitaE 2016-2018 S EPS
0.95/1.13/1.31 &, 4% “EN” 4K, 6 ANH BARMH 22 &,
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B & 1: BFAIBN I HHEE

HER (ARTBLL) REHaHE ARFHEAT)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
EWEWRA 75,234 81471 100,186 110,399 121,809 134,404 Pk 20,903 18,116 28,025 31,681 35,845 41,722
Mk -10.56% 8.3% 23.0% 10.2% 10.3% 10.3% SR 26,623 29,399 31,685 36,703 40,382 44,658
Ell A 53,126 -55760  -69,100  -75,664  -83471  -92,087 i 12434 19,592 19732 20730 22869 25,229
% N 70.6% 68.4% 69.0% 68.5% 68.5% 68.5% H Az v 16,445 15,118 15,851 16,048 16,101 16,184
EA 22,108 25,711 31,086 34,735 38,338 42,317 Tsh B 76,405 82,226 95292 105162 115196 127,793
% HENA 29.4% 31.6% 31.0% 31.5% 31.5% 31.5% % 44 5" 76.3% 77.4% 78.8% 80.0% 82.0% 83.9%
ERlZ e -1,080 -1,331 -1,304 1,512 -1,651 -1,828 KW 4,330 4,472 5,316 5316 5316 5316
% # A 1.4% 1.6% 1.3% 1.4% 1.4% 1.4% [f 2 s 7= 7,627 7611 8,336 7,631 6,986 6,341
LA & 10,004 -10259  -11,772  -14573  -15945  -17473 % 44 7" 7.6% 7.2% 6.9% 5.8% 5.0% 4.2%
% HERA 13.3% 12.6% 11.7% 13.2% 13.1% 13.0% TR & 4,169 4,848 5,014 6,390 6,133 6,007
=gikadill 9586  -11,040  -14584  -16118  -17650  -19,052 A vt = 23674 23989 25602 26272 25370 24,599
% HEWA 12.7% 13.6% 14.6% 14.6% 14.5% 14.2% % &5 23.7% 22.6% 21.2% 20.0% 18.0% 16.1%
BHBRAlE (EBIT) 1,438 3,081 3,427 2,532 3,093 3,965 B Mt 100079 106214 120894 131,435 140567 152,392
% HERA 1.9% 3.8% 34% " 2.3% 25% 2.9% T 15,343 17,172 12,525 17,525 18,525 19,525
% B -2,460 2,101 1,431 -1,400 -1,400 -1,400 A} 36,245 40,464 42,859 49,133 53,432 58,493
% HEWA 3.3% 2.6% 1.4% 1.3% 1.1% 1.0% oA B 1 fk 9,383 8,289 12,254 8,530 7572 7,782
AR RPN -1,589 -1,202 -2,187 -302 31 -35 i sh i fit 60,971 65,925 67,638 75,189 79,529 85,800
AR 204 148 -184 0 0 0 KHIBER 5,386 10,040 6,016 6,016 6,016 6,016
BB 914 134 696 150 150 150 Joft A 3 67 f5t 10,097 3,957 3,801 3,801 3,801 3,891
% B HI Fli 50.0% 3.8% 16.2% 3.2% 2.7% 2.3% Il 76454 79922 77545 85096 89,437 95708
EAAE -1,493 60 320 979 1,812 2,680 LA R 22,533 24,879 38,981 41,887 46,578 52,016
EWFIF 2.0% 0.1% 0.3% 0.9% 1.5% 2.0% DR R 1,093 1414 4,367 4,451 4552 4,668
L2163 3321 3478 3,983 3,704 3,759 3,778 SRR ENS A 100079 106214 120,894 131435 140567 152,392
BT 1,828 3,538 4304 4,684 5571 6,459
Fligs 2.4% 4.3% 4.3% 4.2% 4.6% 4.8% 447
fiita R -394 -810 -563 -656 -780 -904 2013 2014 2015 2016E 2017E 2018E
VL 21.6% 22.9% 13.1% 14.0% 14.0% 14.0% B iaiF
A 1,434 2,728 3,740 4,028 4,791 5,554 B Oo) 0.395 0.766 0773 0.950 1130 1310
DI HR B 76 94 116 84 100 116 Bl v o) 6.555 7.237 9.391 10.091 11.222 12532
HJE T REA 7 B4R 1,358 2,634 3,625 3,944 4,691 5438 FRAEN SR o) 0.749 0.731 1784 0.444 0.422 0.610
| 1.8% 3.2% 3.6% 3.6% 3.9% 4.0% IR ) 0.000 0.000 0.250 0.250 0.000 0.000
E#E
AeRER ARTELL) R R 6.03%  10.59% 8.23% 941%  1007%  10.45%
2013 2014 2015 2016E 2017E 2018E ¥ o6k 1.36% 2.48% 2.65% 3.00% 3.34% 357%
e b 1,434 2,728 3,740 4,028 4,791 5,554 BNGAW % 4.48% 749%  10.14% 6.46% 7.53% 9.47%
WU Rk 0 0 0 84 100 116 BKE
EBIESai 3311 3,007 4,259 2,666 2,395 2,388 ERASYIN: 3132 -10.56% 829%  2297%  10.19%  1034%  10.34%
R E W a 828 1,470 1,021 -3,854 -3,909 -3,928 EBITH K% 7323%  11420%  11.23%  -26.12%  22.16%  28.20%
BIZR &R -2,999 -4,692 -1,616 -996 -1,523 -1,483 HRE K 2 77.33%  9398%  2181%  22.94%  1895%  15.93%
SEEHALHR 2575 2513 7,405 9,637 9,673 10,503 BB R 6.77% 6.13%  13.82% 8.72% 6.95% 8.41%
AL 2,331 1,996 2,445 -670 -2,298 -2,196 REEHEN
# 486 217 215 0 0 0 IS PR 105.4 104.3 91.8 100.0 100.0 100.0
Hopte 183 156 655 150 150 150 Y EE PR 82.0 104.8 103.9 100.0 100.0 100.0
BRENAE R -1,662 1,623 -1575 520 -2,148 -2,046 Aokl B R A 1189 117.0 1114 1145 1139 113.7
S 19 254 3,009 0 0 0 [E 5 7 e e R A 353 331 274 241 193 15.2
RS % -1,015 2121 2,805 1,000 1,000 1,000 =4l
At -2,458 -1,910 -2,256 7 -1,038 0 B Gufi/ R BGE 2453%  3460%  -12.65%  -1757%  -2211%  -2854%
ERENAEHR -3,454 3,778 3,558 993 -38 1,000 EBITH S b 5 4 06 15 24 18 22 28
AEBHE -2,541 -2,888 9,387 10,110 7,487 9,457 e 7639%  7525%  64.14%  64.74%  63.63%  62.80%
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AR K 6—12 A~ A A kg A& 15% Ak
MAAA K 6—12 A~ A A Lk /& 5%-15%
AR K 6—12 AN A N B ) 18 42 -5%-+5%
MAAAK 6—12 A~ A A T ka2 5% b
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PRIERBDARASE (ATRMA “ANE”7) AAFTHIERALETEEZER2HTHIERRT T QL5 T4
ARERBEANNGEPER . KXAR2BEBUAKBLARERAEAE P

AREET AN ALAFRARINA TIZQGATT TAREHPFTA, RETHEFGFTAL, 1Kk,
BEAFa B, BT EZ TR ERFT R A2 AN 8] R LA RA R AT 243 809 24 1 e x B M T E
HATARGE, BARREPOOTA. SR, TR BRI SR AT KA a9 R, TRAME AL, ANt
AL ETERE B BIEN THRESGR, HTHFE L AT REME R IH RS RRETELY
TR, TR, L. BEARBEMNARBLEPFELAFZIRN, THREMET. FHE. S EAMRHFORLRNE
A, AN S RFARE b4 P xR LR AR R AT 4R . AR P BT AR 69 3K BUR 47T AE R E A )
BF, THRE P AAEREL

WHH R, BHEFiEWR, BAEMELT, KNSRI A RAE R KIRE P 49447 I BT 5] B 94ET R %
R AT FAE

BAAREE, BERERFHHEILT, AN B AN S 6 X BEIAM T A28 REF 3 RN &) B KATH
IERHRITR S, HTh N X LN 5] EARERFRBEZITRIT. M F AP ol ok B FEMHEBR S5
A 8] B F AR 8] 0 RIRAUAR RAS AT REAE AAREATF KA AT 248 I R T AL 8942 &
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