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M5E (BAL) 2015A  2016A  2017E _ 2018E _ 2010E 71 18(%) M M 12M
BARA 6,318 6,209 7,591 9,565 12,625 Bt H 1% 15% 21%
(+-)% 19% -2% 22% 26% 32% RS ELE -2% 7% 22%
2241 (EBIT) 629 703 1,236 1,591 1,961
(+1)% 29% 12% 76% 29% 23% TN
b Z 393 447 867 1,113 1,369 RIS

-)O, -70, 0, 0, 0, 0,
%2:{,; TN o e o o 2% (SR, ML) 2016.08.23
HFRBEA (L) 0.20 0.20 0.20 0.20 0.20

: (T A nik, WhFIZOE G 2016.03.31
#) 18 F A EAL 84T 2015A 2016A 2017E 2018E 2019E
2B FBE(%) 10.0% 11.3% 16.3% 16.6% 15.5%
B U % (%) 6.4% 7.1% 12.5% 14.3% 1530  CRETRERRIE, #AMRTRE) 2015.08.24
BT AEIRE (%) 7.8% 6.3% 12.2% 12.5% 11.7%
EV/EBITDA 17.1 22.9 126 10.3 9.2
TAER 36.1 318 16.3 12.7 10.4
BEE (%) 1.7% 1.7% 1.7% 1.7% 1.7%

5o ik E XX B 69 S Ao



O ERERIESR

GUOTAI JUMAN SECURITIES X4& £ F (000090 )
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Ny Finkaed 2015A  2016A  2017E 2018E 2019E
Ak EO A 4,983 4,832 5,531 6,936 9,294
. N i 2% B 495 455 556 700 925
B, T 58 55 67 85 112
LR 154 164 201 253 334
EBIT 629 703 1,236 1,591 1,961
A M ERS 0 0 0 0 0
s fra it 1 110 0 0 0
ﬁf}i%ﬁ] ( 000090 ) i 55 3 1 119 168 0 0 0
B 503 627 1,236 1,591 1,961
FBL 129 199 386 495 609
AR R 0 0 0 0 0
< . R 393 447 867 1,113 1,369

TP Wi | aesaex
MR G S ™ 4,224 3,586 4,331 3,461 1,727
ERIREK: Yo HF HoflbgEh v 12 6 0 0 0
- K 2,415 2,745 2,745 2,745 2,745
EJ *ﬂ‘ﬂl"fg' : 14.01 i 58 B = A i 285 525 656 759 834
N N Tot Je HeAt Bt 114 148 155 161 168
£ R 14.01 Hr=ATh 16,554 19,291 19,992 22,312 25,799
B 11.50 WA 8755 9130 9324 10771 13128
AR s i it 1,601 3,816 3,704 3,704 3,704
T AL A 6,161 6,290 6,918 7,791 8,920
BAEA(IC) 6,055 7,688 7,031 8,775 11,638

NG EA S HERER
NOPLAT 473 487 855 1,101 1,357
www.tagen.cn E/IERSE 3] 83 90 116 144 173
BNVt -3,462 -1,277 31 -1,634 2,782
BEASTH -83 -194 -236 -236 -236
= B EHRER -2,989 -895 766 -625 -1,489
o8] R ZEI BT -2,193 731 1,435 -394 -1,258
B ORI T E R EERL L, L BRI -838 749 236 236 236
1E il % R4 0 5,164 841 -453 -240 -240
FIAFARL, S TH AT IRAT P& WP 04T 2,083 -639 746 -870 1,734

— R T A ETR, BT AHARF W T
R T e lfde, IR E A A 53 3

P ET Y BN K% 19.2% -1.7% 22.3% 26.0% 32.0%
=Y Z{% H < R L EBIT #K% 28.7% 11.8% 75.8% 28.7% 23.3%
NERTH % Rian 4k, iR H R R K 68%  137%  943%  283%  23.0%
TR LA G A R AL |
. . . R . BRI 21.1% 22.2% 27.1% 27.5% 26.4%
> S AN L
f‘h\)ﬁ BHATE NS B b EBIT % 10.0% 11.3% 16.3% 16.6% 15.5%
. U SUR . KAKEEFE LA, R 6.2% 72%  114%  116%  10.8%
AT BN LA T K G4 ¥
qj " 1 % VPRI % (ROE) 6.4% 7.1% 12.5% 14.3% 15.3%
NI TAZH T EAR O B B3 SV % (ROA) 2.4% 2.3% 4.3% 5.0% 5.3%
3R ,T_ﬁjﬁl,oﬁ{@ W F Y| T RAE B BNF A3 (ROIC) 7.8% 63%  122%  125%  11.7%
BEES
5 A Ay PR 3 ko
{IZ‘F i%’: %]‘ Iigff‘ i*ﬁﬁ% E‘fj ﬁ- TR TR 405 730 730 730 730
ISR KA e R A 25 33 33 33 33
JABE R R 797 1054 944 807 695
o~ R LG -5.58 -1.64 1.65 -0.35 -0.92
M IR (%) TESAILON 1% 3% 3% 2% 2%
m ffigRe S
B R 62.6% 67.2% 65.2% 64.9% 65.2%
3m 5 ot % 33.1% 63.6% 40.7% 47.3% 60.7%
fhfE g
12m PE 36.1 318 16.3 12.7 10.4
0% 4% 8% 2%  17%  21% PB 16 23 21 18 L6
EV/EBITDA 17.1 22.9 126 103 9.2
PIS 16 2.3 1.9 15 11
fi B % 1.7% 1.7% 1.7% 1.7% 1.7%
52 FI#43E ) 8.56-12.55
T (BF) 13,775
R E 5 AR E A ARt RS #1398 R4 % EREAY BRFE L) 5 Atk
0, 0,
29% %] [32% 15% 5414 64%
21% 20 I 12% 4332 51%
13% 17%| |19% 9% 3249 38%
6% 10% 12% 6% 2166 25%
-2% 3% 5% 3% 1083 13%
10% | 49 0. E V : : ! 0% ‘ ‘ ‘ ‘ 0 0%
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A1 RAEKRE 2017 F LF 5 TTEEHRRBRS, TLUAFSFHEEKREE

R E 2012A  2013A  2014A  2015A  2016A  2016Q2 2017Q2
EF LS PN KE -132%  46.5% 17.4%  19.2% -1.7%  -11.7%  28.8%
A 3 K R 231%  51.3% 11.4% -6.8% 13.7%  -19.6%  95.0%
GE A AN KR 0.6% 97.3%  -16.0%  23.8% 74%  -60.4%  292.2%
EFRAES 223%  23.9%  201%  21.1% = 222% = 20.0%  35.1%
ROE 7.8% 11.3% 10.7% 7.2% 0.0% -0.3% 3.1%
ZRFERF 6.5% 5.2% 5.4% 5.2% 6.2% 7.8% 7.1%
H A F 8.1% 8.4% 8.0% 6.2% 7.2% 7.3% 11.1%
B R A F 0.57 0.77 0.80 0.61 0.43 0.39 0.33
BARR: N NE. BAEZIEATE
2. REEARNLMELL, & 30914 ($45: FHFA)
s 2012A  2013A  2014A  2015A  2016A  2016Q2 2017Q2
Ne 1140.0 18435 21354 42244 35858 38305 30854
HFRZEWEIER 1.30 1.00 0.64 -2.56 -0.61 8.39 6.76
TR 972.8 14160  1823.4 935.1 993.2 994.9 21728
BATHE R 1920 2053 2672 6264 7584 5993 7724
AT HE R R AR 358%  32.0%  365%  60.5%  585%  584%  47.8%
# A E 0.35 0.45 0.45 0.57 0.48 0.58 0.39
T~ AT E 62.4% 65.6% 66.5% 62.6% 67.2% 63.0% 71.7%
A ER= R 51.1% 51.1% 49.9% 56.9% 62.0% 56.9% 62.0%
%R 39.7%  265%  19.4%  33.1%  63.6%  36.1%  73.2%
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FWCaR s AT LR AR SR 55 R AR ART A 25 o 5 BRSO BEBE S5 ATE R, AR Bt AR T 5 98 ok
SHEARRNT L AANTE R T R
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