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FRiR, MAAARE

W s itz
Ak g5 R KAF A 28] 01508.HK
o E AR A 2016 kg AAR T 867 12, R H3g Kk 7.8%:; ij%’l " i
HAEAART 5110, RILTH 32%, s EARAAAR S 012 | R AT L81
. AARLSMER I K 1%, BARERERNSHET | 77 rP 220
F LN FIHK 3% 1%, MF LA AR E LAk 30bp £ 99.2%, R o ietn
W4T T —HIN, KEERAELE 1.5 A F 2 EE 99.8%, wwie) e 7
£ T, B4 0.048 U, AidT—EHFA. 30 B B A ZA(FF) #F 19.19
EATRRE(B 7)) 42,480
. b g d A (%) 16
i&ﬁ%“ 30 B B ¥R S X
AR E(E 7 IR) 10.44
HERERES, REFILEK 37%, L ELRERFEERNRAMN | 2o oA
BRI, MEBTFFLEERY, TiEZ KT =03
WA K., HHAR L TE 46%, B4 T F5F R LE ZEH. 20 e 01508, HK HSCEI

MBABARE, TEERERILTIE 32%, 22280 FEFEE

110

TR T 58%FTEL. B A RIK A I FEHAMRNE) otk | €
B TRy AT AR, RANTIREI R A 2017 SRR g
RILR R B, REFRILEK 20% (T FF+22%) kTR s
L, FBZEG. FRESAEELREIERATED). S5 AA w | . . . .
EFTFEREE 22N E 495 E 102%, 12REAR TR, A it— 2016-03 2016-06 2016-09 2016-12 2017-03
B TR, 4L 2t
BEF I K 4% 0.048 AR T, 2 &5 A0 FEE S, K (ART B7) 2015A 2016A 2017E  2018E
B E A 40%% H VR, F AN 80,435 86,677 104,555 122,675
ik 9.1% 7.8%  20.6% 17.3%
AAT e I
£MHE 2017 £ HERBFIFRMAAK T 0.18 LT 8% EAKR, A A) 018 012 015 0.19
f 0.15 7. BT 165 168 181 2.12
B AR A 0.10 0.05 0.05 0.06
HiaL }%‘i)‘L MR A AR 1.75 1.81 1.95 2.15
- ~ . . e s NN LEES 8.5 13.4 107 8.6
B AT, 2x &) st i 0.8 4% 2017e PEV A1 4 £ 75 4937 K A= 2.20 N,
A B AR, R SRR 21.55% LAT A o 00 o 08 o8
N A EAEA 0.87 0.90 0.83 0.77
BB E F 6.4% 2.8% 3.0% 3.6%
PN FHBK RS 29%  19%  2.6% 2.6%
RN F A LIS R IR K TR RRCL S Wl &2 122%  73%  8.7% 9.7%
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T 5-IR & A2 Z T F b F
M54k (EHAL) 2015A 2016A 2017E 2018E EEMSE 2015A 2016A 2017E 2018E
A& RS
ARFE Ak S dN 80,435 86,677 104,555 122,675 W S A 934 1,161 1,509 1,811
TR 73,237 82,621 92,367 108,056 Ak A 4210 5643 6347 7,145
A A 11,697 7,740 7,130 8,501 A E 16,246 18,461 21,722 25,459
Hf e Sl 1,384 2,004 2,990 3,543 & W A E 74,168 76,792 82,736 91,475
X SN 86,317 92,364 102,487 120,100 REH
BNEAT AR P A A -34,652 78,757 -24,346 -62,077 AR L SN 9.1% 7.8%  20.6% 17.3%
RIBReTAE &4 -15,445 17,510 -41,976 -16,265 TR 6.4% 12.8% 11.8% 17.0%
HAE Ak 27,588 -26,161 -31,010 -35,057 V3 &, F 8] A8 403% -32.1%  24.9% 26.9%
Bk kAt 77,684 -87,408 -97,331 -113,399 A Ak -4 455%  24.3%  30.0%  20.0%
&b A 8633 4,956 5155 6,701 Lok
I EA P& 1,256 1,446 2,490 2,988 W o AR 2B A 99.0%  99.2%  98.5%  0.0%
F1)iH & 4R 9,889 6,402 7,646 9,689 W W 456 IR 5 101.3%  99.7%  99.0%  0.0%
P #3HL 5% A 2,214 -1,169  -1,218 -1,534 G & 5.1% 5.1% 53%  0.0%
A E 7676 5233 6427 8,155 BRIk AR 8.5% 5.5% 50%  0.0%
D3 & %k 9% 87 0 0 F etz At i ) SR E 212.5% 235.4% 255.7%  0.0%
V3 8, F B 8] A 7580 5146 6,427 8,155 W e FARAZ AT RE ) L RER 305.7% 414.2% 451.6%  0.0%
K= Rk W12 AT 58 A7 ALRF 205.8% 212.8% 242.7%  0.0%
I BAAT K 48,338 30,338 36,113 42,370 L& AMZAT R ) AFR 234.9% 211.9% 1953%  0.0%
AL 78,652 94,098 113,023 0 B E S
BARILF 30,610 30,092 44,729 0 BRI ER 2.9% 1.9%  2.6%  2.6%
HAIE 3,192 3,122 3,716 -42,370 B AR 122%  73%  87%  9.7%
AT K~ 160,792 157,650 197,581 0 AW A AL = R 18.1% 13.6% 17.7% 17.2%
HART 168,201 53,557 94,570 334,006 LA N AMMERRE 82%  6.2% 7.7%  10.6%
BR 328,993 211,207 292,151 334,006 SRR
1RIEAF) i A5 112,690 95,181 137,157 153,421 BJAA)E (L) 0.18 0.12 0.15 0.19
HFAF) AR 118,993 11,530 12,683 13,951 BRATF (L) 1.65 1.68 1.81 2.12
KA BRASMEL (T) 1.75 1.81 1.95 2.15
BTy 26,353 32,357 64,281 75,420 FERAEA) () 0.10 0.05 0.05 0.06
% 5 i 258,036 139,068 214,121 242,793 BT
PR AR AR A 70,957 72,140 78,030 91,213 A EAEAC 0.9 0.9 0.8 0.8
VHIEER G 770 958 958 958 A 0.9 1.0 0.9 0.8
V38 F A E) R AR A 70,187 71,182 77,072 90,255 SR B IR AR 0.9 1.0 0.9 0.8
Fi e R AR 2 B3t 328,993 211,207 292,151 334,006 LEES 8.5 13.4 10.7 8.6
PR H E 6.4%  2.8%  3.0%  3.6%
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thE/2Aa] B ANE HR: 2017 %3 A 318

A& 1: 2016 Fkz L&

BRAEANLA, ELHhH: FTAART

ABPATA % BEFHRAY

A 5,404 7,579 5,146 -32% 1% 0% -59% 144%
MR A (i ART) 0.15 0.20 0.12 -40% 0% -6% -67% 200%
FFMREA) g AR T) 0.02 0.05 0.05 4% 61% 20% n.a. 4%
%% F R
& e BAR I B ARIRAR 21,081 22,978 31,366 37% 43% 22%
- B tREEA 2,877 3,642 5,237 44% 56% 33%
- BEAHER 671 531 2,980 461% -69% 1176%
- B M 5 AR 11,455 14,809 17,257 17% 46% -87%
- BAMEE A 5,302 3,361 5,027 50% 35% 69%
- HAbBLok 652 518 750 45% 262% 30%
# ok S MAE AL — R (11% MR ARE, 5.5% 643 934 1,036 11% 17% 5%
R AR )
A7k S48, 42 = 4K (10.5% 0 I F AR %, 5.0% na. 1,100 1,220 11%
R BB
i
W FAR G AR 31,135 31,924 24,457 -23% -13% -32%
FEBRERT S 40.3% 38.7% 56.7% 18.0% 12.3% 22.5%
I B RIS B AR & bl 1.1% 1.2% 2.4% 1.2% 1.2% 1.3%
) B AR B AR B 1 1.1% 1.1% 1.7% 0.6% 0.7% 0.6%
AT R 64.0% 61.0% 62.0% 1.0% -1.4% 3.5%
RS 34.1% 37.9% 37.2% 0.7% 2.4% -3.8%
A RASE 98.0% 98.9% 99.2% 0.3% -0.1% 1.0% -0.2%
- Bh 99.3% 100.0%  100.6% 0.6% 0.5% na.
- BiF 92.6% 82.4% 82.7% 0.3% 8.3% na.
- A 95.2% 112.2%  110.9% -1.3% 0.4% n.a.
PR
W % AR 22,459 26,685 32,071 20% 19% 22%
W I A+ 59.0% 55.4% 52.5% -2.9% 2.9% -2.9%
e 3 R % 40.8% 45.9% 47.3% 1.4% 2.2% 0.7%
W o R A K 99.8% 101.3% 99.8% -1.5% 0.5% -0.7% -2.2%
BB F 5.2% 5.1% 5.1% 0.0% 0.1% 0.2%
S S 6.5% 8.5% 5.5% -3.0% -4.6% -1.2%
BALAR % - -69 -797 1055% na. 677%
#18 &rb
W= AR & 39% 40% 35% 5% 2% -49%
F e FIRE b b 26% 33% 26% 7% -11% 2%
KILH o & o 16% 18% 24% 6% 6% 31%
S b pe 19% 9% 15% 5% 3% 16%

BREINHR, BHhH: FTAART

AP EWA % B WHFAY

M FR AR B 54,635 70,187 71,182 1% -2% -6% -1% 3%
W A AR AE— R (11%06 ILF MR, 13,783 16,248 16,215 0% 1% 2%
5.5%4% F ik 3 AR )

W R AR 45 =X (10.59% 0 ILFARK n.a. 18,049 18,200 1%

5.0%4% ik & K )

L H R AME LR (11%0 I F B, 56,495 74,167 74,546 1% -2% -2% -1% 1%
5.5%4% 4k # A8K )

EH R A HME 12 =K (10.5%0 I F Pk, n.a. 76,181 76,531 0%

5.0%4% F M s AR 3% )

S n.a. 5.5% 5.0% & A &
¥ 4% M ARR n.a. 11.0% 10.5% R ABE &S
B H HOS AT R na 329% 258% 71% -48% -23%
KW A EATHE A na 329% 258% 71% -48% -23%
W E AR AL S A AT B na 220% 209% -11% 5% -6%
W= AR e SR A5 AT A na 220% 209% -11% 5% -6%
F o FAR AL S A2 AT 68 na 313% 258% -55% -24% -31%
e TR 420154 5 na 313% 258% -55% -24% -31%
KT P A B AL na 216% 289% 73% 46% 27%
K T B B AL i n.a 216% 289% 73% 46% 27%

HA AN 2N HHE FELN ] B

BE2: XpRETn

(3% 71) 18 7 # TR A %K 3
2017 A PR A A) 0.2 0.2 -7%
2018 ) 4 X & A) 0.2 0.2 -4%
2019 0 B % & A) 0.3 0.3 2%
2017 B R R 2.1 2.1 -3%
2018FR M & MR 4 25 2.4 -4%
20197 | A B A4 F = 2.8 2.7 -4%
2017F0m B A ME 83,966 82,736 -1%
20187 A9 410 MA 95,243 91,475 -4%
20197 ) i 410 Ma 107,883 102,785 -5%
2017300 #7 Ak 515 1,509 1,586 5%
201857 ) #7 Ak S 1,811 1,903 5%
20197 ) #7 Ak 4115 2,173 2,284 5%

FALF R : 2B, BN R

P RR G R ER 2 Z Y]
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b NG R 201753 A 318

B& 3: FIHEF AT A

FBER (BFAART) BRI £
i3 2 ON 80,434 86,677 8% 37,387 36,337 -3%
ek R 73,237 82,620 13% 35,412 34,966 -1%
HFM A 11,696 7,739 -34% 2,439 4,547 86%
H AN 1,384 2,006 45% 898 998 11%
Y O 86,318 92,364 % 38,749 40,511 5%
At RS 2 -50,097 -61,248 22% -22,837 -23,732 4%
FaFAME -16,426 -13,835 -16% 9,242 7,611 -18%
H AR -11,162 -12,326 10% -6,091 -6,907 13%
E%A 77,685 -87,408 13% -38,170 -38,250 0%
HLAT A1) iH 9,889 6,402 -35% 1,151 2,950 156%
P 4% 4% -2,214 -1,169 -47% -157 471 201%
A A1) 8 7,675 5,233 -32% 995 2,480 149%
VY e AR R R 7,579 5,146 -32% 1,003 2,447 144%
KEAGER (ABFTAART) FHEERLEEL
N4 20,448 16,833 -18% 19,794 16,833 -15%
AR 27,890 13,505 -52% 22,628 13,505 -40%
NI 19,078 18,483 -3% 18,447 18,483 0%
ST E A ER T T 50,186 56,244 12% 51,117 56,244 10%
H A f 211,391 106,142 50% 102,194 106,142 4%
Ex 7 328,993 211,207 -36% 214,179 211,207 -1%
PRI AF) i i 112,690 95,181 -16% 97,292 95,181 2%
HFAR R 118,993 11,530 -90% 9,966 11,530 16%
JLAT R K F 6,020 12,217 103% 13,752 12,217 -11%
HA f AR 20,333 20,139 -1% 23,031 20,139 -13%
& ik 258,036 139,068 -46% 144,041 139,068 -3%
BARSBLH 70,957 72,140 2% 70,138 72,140 3%
Ve T TP &/ M o AT
BE4: f41E754F 1
ARTEEF 3 4 A7 L 5 B # 18 2
18 A AR WA AR x4
2015 # Ak 448 934 1,100 18%
2016 #7 Ak %A 1,161 1,220 5%
2017e # Ak 4448 1,509 1,586 5%
2015 & A W A i 74,168 76,181 3%
2016 & A N &M 1h 75,843 76,531 1%
2017e &£ B A A M1 83,966 82,985 -1%
H #72016 PIEV (x) 0.93x 0.92x -1%
B #72017e PIEV (x) 0.84x 0.85x 1%
B 72016 NBV (x) -6.59x -6.84x 4%
B A7 2017e NBV (x) -10.45x -9.33x -11%
R A 9.5% 9.9% 0.4%
3E-F ¥ N A ME R E 10.5% 10.8% 0.3%
2017e 2~ ALPIEV (X) 1.18x 1.15x -3%
AR, AT, BT 2.4 2.6 6%
iy 10% 10% 0%
ANRPAE, BT 2.2 2.2 0%

HAHFN: NG I, F AL B

1P P R IR 3 ) BB A*
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BE5: fH/E,0%

t#& AeHERH ALHERK IFFH TAHAR THE 3+ TaEAR

2 i) 2016e 2017e A MBI E  2016e 2017e# F Tl B K  2016e
AR o # %5 76,679 496 63.0 21% 1.8x 1.7x 13.6% 2.2x 2.0x 14.5% 18.4x 1.7%
W E A F-HIL kil He# 22,848 24.0 330 38% 0.9x 0.8x 15.0% 1.9x 1.9x 10.8% 31.6x 1.2%
B R AR -HIR & Eip 10,016 28.2 37.0 31% 0.9x 0.9x 14.8% 1.7x 1.7x 11.1% 18.4x 2.9%
Ll By o 5 1,550 1.8 22 22% 0.9x 0.8x 10.8% 0.9x 0.9x 9.8% 13.1x 3.0%
+E KR % h ##% 8,663 18.8 250  33% 0.7x 0.6x 13.0% 1.2x 1.1x 10.2% 14.9x 0.5%
7 4 PR e —HAR Pl 5 4,872 36.8 51.0 39% 0.8x 0.7x 18.3% 1.7x 1.6x 11.5% 20.2x 1.5%
ARER #* 5 3,636 33 41 26% na. n.a. na. 1.0x 0.8x 13.8% 8.5x 1.2%
o E M P 5 7,123 12.1 150  24% n.a. n.a. na. 1.3x 1.2x 15.2% 8.7x 2.9%
B F g -Hk o # % 42,060 44.1 540  23% 1.1x 1.0x 17.2% 1.8x 1.6x 14.9% 10.9x 1.5%
W E A F AL R He# 74,968 24.8 330 33% 1.1x 0.9x 15.0% 2.3x 2.2x 10.8% 37.6x 1.0%
P E K R-AR R 5 24,686 27.1 380  40% 1.0x 0.9x 14.8% 1.9x 1.8x 11.1% 20.3x 2.6%
EIE R Y - VN 5 12,700 42.0 61.0  45% 1.0x 0.9x 18.3% 2.2x 2.1x 11.5% 26.5x 1.1%
bEFR-AE AR P ## 57,791 36.8 480  31% 1.0x 0.9x 17.2% 1.7x 1.5x 14.9% 10.4x 1.6%
PHEAFL-HE | £ 100,768 29% 0.9x 0.8x 14.9% 1.7x 1.6x 12.2% 16.9x 1.8%)
PHEAAL-AKR | £ 170,145 37% 1.0x 0.9x 16.3% 2.0x 1.9x 12.1% 25.0x 1.6%)
¥ B 47 ik £ 270,913 32% 1.0x 0.9x 15.5% 1.9x 1.8x 12.1% 22.0x 1.8%)
FHev H £ 347,592 32% 1.2x 1.0x 15.3% 2.0x 1.8x 12.3% 21.2x 1.7%|
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ERsE =S RS
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JIEE ST S SRS

RAE B ATHLYL, AR b AT S| 0 K T b S AT AR AL, AR R ILTR LA S B e BRI . FAN AR R, AEAT BT T 49 W 4R 2104 SR 2L
AT BT Y AR TR <T AR T AR B 9 BIR. AEAFTIRIR 0 TALTT e 2 B3 3 %) vl P TR 49 = 4R

AR PR AN T IZ B MABONA 18 714 5 A5 P IR TR R AT ZFI 0. BTk 2 PR, R NA B F AT A8 25
gipua, e, 3 B A SEHTH R fak Ak Y.
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F (@adiA) 4D % 19 (5) 4. 384, 47 FA 49 FARALRE, AREFRITHFRBLREZ P EA. EIEBNZFREER, AREEOHLAR
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