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TN (AF L) 241,912.64 229,722.15 235,228.67 257,349.49 281,402.17
K E yoy% 8.98% -5.04% 2.40% 9.40% 9.35%
bR 11,818.40 11,295.60 11,410.43  13,729.66  15,626.53
K E yoy% 9.27% -4.42% 1.02% 20.33% 13.82%
Rk E () 0.43 0.41 0.42 0.50 0.57
HBRALRE 0.55 0.77 0.68 0.68 0.92
HFEREE 12.13% 10.80% 9.83% 10.58% 10.75%
P/E 29.67 23.60 28.29 23.51 20.66
PEG 3.20 — 27.83 1.16 1.50
P/B 3.60 2.55 2.78 2.49 2.22
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ZHONGTAI SECURITIES A8 BRI L

B#1: #EFE3 EKETA

#imEk (ARMAAT) Bk (ARHEAT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
E P EBA 221977 241913 229722 235229 257,349 281,402 wmag 48,896 39,369 45,597 40,157 59,908 79,704
e 123.37% 9.0% -5.0% 2.4% 9.4% 9.3% RIERTR 70,284 85,652 93,573 85,313 98216 104,727
SlizzS A77.064  -193022  -181,965  -186589  -203324  -221615 17 59,666 59,786 54,418 58,145 63,582 69,181
% SEWA 79.8% 79.8% 79.2% 79.3% 79.0% 78.8% Hitsashas= 21,380 20,471 27,009 25,667 27,507 28,132
E=T] 44913 48,891 47,757 48,640 54,025 59,787 RENAT 200227 205178 220,697 209281 249214 281744
% $EHA 20.2% 20.2% 20.8% 20.7% 21.0% 21.2% % 5 B~ 67.0% 65.8% 65.2% 64.4% 68.9% 72.0%
BB R o 1,199 1,310 -1,866 1,745 1,918 2,094 KHAR R 17.212 18,542 25254 25,254 25,254 25,254
% EEHA 0.5% 0.5% 0.8% 0.7% 0.7% 0.7% BEa= 58,743 62,180 66,366 64,700 62,946 60,766
=lEA -7.402 7,954 7,250 7,627 -8,197 8,977 % 4 B~ 19.7% 19.9% 19.6% 19.9% 17.4% 15.5%
% $EHA 3.3% 3.3% 32% 3.2% 32% 3.2% TR A= 16,710 19,510 19,143 18,556 17,484 16,767
EBEA 19453 22332 21829 22504  -24666  -27,087 [ 98,687 106516 117,725 115472 112646 109,749
% $EWA 8.8% 9.2% 9.5% 9.6% 9.6% 9.6% % 85 B~ 33.0% 34.2% 34.8% 35.6% 31.1% 28.0%
SFEIFEE (EBIT) 16,859 17.296 16,813 16,864 19,244 21,629 Pt 298,814 311,694 338,322 324,754 361,860 __ 391,492
% SEHA 7.6% 7.1% 7.3% " 7.2% 7.5% 7.7% ieHAfEE: 13,034 12,374 30,089 9,300 14,097 11,208
MEEA 2,031 660 -1,004 747 213 217 RHtERTR 143,916 151,758 155282 148281 164,197 176,376
% $EHA 0.9% 0.3% 0.4% 0.3% 0.1% 0.1% HitRahta s 24,494 14,059 8.565 8,462 8,964 9497
AR AR 2,466 1,523 2,351 4,311 512 77 SRENGRAR 181443 178190 193936 166,043 187,258 197,080
AR ESEE 6 0 123 0 0 0 HHAREL 4541 6,634 3722 3722 3722 3722
BE 1,208 801 1,613 1,176 1,235 1,249 HAt< AR 15 10,413 12,784 17,096 17,096 15,596 15,596
% BRI 8.3% 47% 9.5% 6.8% 5.9% 5.2% & 196,397 197,608 214,754 186,861 206,576 216,398
[SEH] 13,562 15,913 15,194 15,981 19,694 22,584 E R R AR 89,634 97412 104613 116,024 129753 145380
EAFE 6.1% 6.6% 6.6% 6.8% 7.7% 8.0% R R 12,882 16,674 18,956 21,869 25,631 29,715
S 922 1,135 1,740 1,310 1,365 1,401 RERENEST 298,814 311,694 338322 324,754 361,860 391,492
FiEAE 14,484 17,048 16,935 17,292 21,059 23,985
FGE 6.5% 7.0% 7.4% 7.4% 8.2% 8.5% RS
FriS#i 2137 2,951 3,025 -2,967 -3,668 4175 2014 2015 2016 2017E 2018E 2019E
BFERIE 14.8% 17.3% 17.9% 17.2% 17.4% 17.4% sk
FAFE 12,346 14,098 13,910 14,325 17,391 19,810 S Or) 0.784 0433 0.414 0418 0503 0573
MR FRIRE 1,531 2,279 2614 2,914 3,661 4,184 SERERE G 6.487 3570 3834 4252 4755 5327
HETFSASMAREE 10,815 11,818 11,296 11,410 13,730 15,627 SREEMNESRRCD 2.060 0.549 0.769 0.682 0.682 0917
ARE 49% 4.9% 49% 49% 5.3% 5.6% SFhaRF ) 0.000 0.000 0210 0.000 0.000 0.000
Bk
RNEREX ARDBAT AR 1208%  1213%  10.80% 9.83% 1058%  10.75%
2014 2015 2016 2017E 2018E 2019E BAEmER 3.73% 3.91% 344% 3.62% 3.90% 4.09%
SRR 12,346 14,098 13,910 14,325 17,391 19.810 BAERER 23.27% 17.21% 14.27% 14.59% 16.44% 19.04%
DB FRIRE 0 0 0 2914 3,661 4,184 K
NS 7,726 7,739 8,856 8,142 7,667 7389 Sl B 123.37% 8.98% -5.04% 240% 9.40% 9.35%
EFEWE 413 232 1478 41,525 2,076 2,083 EBITiS< 219.97% 259% 2.79% 030%  1412%  12.39%
EEALTH 7,952 6,624 -302 2,326 4,275 -100 AR 159.68% 9.27% 4.42% 1.02% 20.33% 13.82%
ZEFEFIML R 28,437 14,982 20,986 21,531 22,268 29,200 BAFEREKE 143.81% 4.24% 8.60% -4.01% 1143% 8.19%
FZSan-d 9,521 8,855 9,989 3,268 2,863 3,014 BEERERD
ity 9,256 2090  -16,285 0 0 0 RO sk SRR 76.3 98.8 116.4 107.6 112.0 109.8
Hith -1,007 1,373 1,566 1,176 1,235 1,249 T AR 80.0 1129 1145 137 114.1 1139
BAESME A 19,785 5392 24,709 2,093 1,628 1,764 STRI e 106.7 146.1 175.6 160.9 168.3 164.6
RRANEE 8,253 501 179 0 0 0 Bl AR Es R 59.4 783 87.7 86.7 76.1 66.3
EEE 5148 -11,283 7444 20807 3,297 2,889 L= 7))
Hith 6,211 5,897 5,831 1,157 524 567 AR/ RRNE 2309%  -11.12% 1.42%  1241%  -2162%  -32.13%
EAEIMEHE 7,189 16,680 1,792 21,964 2,774 3,456 EBITH| SRR 83 262 16.8 226 704 99.6
MEFEE 15,842 7,090 1,930 2,526 23,413 23,979 A fER 6472%  6230%  6240%  56.23%  5590%  54.14%
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FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

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
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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 PO FI . TN R BRIRE AR N TE R AR B 8 PIWF, TR R FER A%, AN s xf
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

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BWAHRIEE, BFERFHHILT, AN AR AN 8] 8 KIRIM T it 2 H A WE P 3 A6 8] B L4789
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &
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