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ZHONGTAI SECURITIES 28] B

BE1: MFHTA

Hax (NRTWEHL) BEEABR (ARFEAL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl EBA 187,414 163,790 185,459 332,372 368,407 411,650 ik = 12,104 7,817 10,477 11,001 11,550 27,712
il -1.37% -12.6% 13.2% 79.2% 10.8% 11.7% [SALE/en 20,351 18,408 22,380 39,857 42,533 49,178
Elk A 168,931  -149,258  -161,851  -277,592  -313,948  -350,354 1 26,815 23,516 35,779 47,153 54,188 59,512
% #EHA 90.1% 91.1% 87.3% 83.5% 85.2% 85.1% oAt g Bh B 15,116 20,162 33,573 38,754 41,179 42,942
EF 18,483 14,531 23,607 54,780 54,458 61,296 s v 74,386 69,903 102,210 136,765 149,452 179,344
% A 9.9% 8.9% 12.7% 16.5% 14.8% 14.9% % 44 557 32.5% 29.9% 38.1% 45.6% 48.3% 53.6%
LA E R N -471 -466 523 -1,994 -1,842 -2,058 K 24,873 20,887 19,013 23,247 28,725 36,354
% A 0.3% 0.3% 0.3% 0.6% 0.5% 0.5% E B 109,829 124,751 127,458 120,587 111,374 99,438
El -2,200 2,153 -2,268 -5,551 -5,385 6,139 % £ 5 48.0% 53.3% 47.6% 40.2% 36.0% 29.7%
% HEYA 1.2% 1.3% 1.2% 1.7% 1.5% 1.5% T 5= 10,236 10,309 12,780 12,867 13,061 13,119
R H 7,728 -7,287 -7,588 -15,123 -16,137 -18,066 IEEsh v 154,267 164,220 165,773 163,223 159,681 155,433
% BN 4.1% 4.4% 4.1% 4.6% 4.4% 4.4% % 4 5% 67.5% 70.1% 61.9% 54.4% 51.7% 46.4%
SUBLRGFE (EBIT) 8,083 4,626 13,228 32,112 31,094 35,033 B =B 228,653 234,123 267,983 299,988 309,133 334,777
% A 4.3% 2.8% 7.1% 9.7% 8.4% 8.5% FLE R 38,922 27,319 27,909 13,787 2,465 155
A 5% 3¢ il -488 -2,393 -2,186 -1,606 -1,346 -1,220 IDZREe 37,992 40,571 58,525 90,439 94,705 98,131
% LA 0.3% 1.5% 1.2% 0.5% 0.4% 0.3% S I 3 1145 12,340 23,970 33,456 41,547 37,531 38,721
IR -475 -1,487 -981 -1,081 976 -1,196 sl fit 89,254 91,860 119,890 145,773 134,701 137,006
A S AR F AR 23 6 103 212 125 365 KIBER 9,936 9,111 296 396 546 746
fitaaiE! 379 1,038 1,377 3,008 2,181 2,353 oAb A 7 5,257 11,006 16,375 5,475 5,300 5,521
% B A 4.6% 57.9% 12.0% 9.5% 7.1% 6.7% il 104,448 111,977 136,562 151,644 140,547 143,274
EAA 7,523 1,790 11,541 32,735 31,078 35,334 HoE R I AR A 114258 112,803 121,266 133,667 152,605 172,998
EOFIIF 4.0% 1.1% 6.2% 9.8% 8.4% 8.6% DR AR R 9,947 9,343 10,155 14,677 15,981 18,505
EZis3 637 4 -75 -249 -191 -210 ARBENE ST 228,653 234,123 267,983 299988 309,133 334,777
LA 8,160 1,794 11,466 32,486 30,887 35,123
F 5 4.4% 1.1% 6.2% 9.8% 8.4% 8.5% KRS
G 2,187 -1,140 2,315 -10,921 -10,646 -12,206 2014 2015 2016 2017E 2018E 2019E
Vi s 26.8% 63.6% 20.2% 33.6% 34.5% 34.8% fYe -
R 5,973 654 9,151 21,565 20,242 22,918 s (o) 0.345 0.058 0.542 0.771 0.857 0.923
DU AR 2 298 -299 240 4,522 1,303 2,524 B ™ (O0) 6.937 6.850 7.372 6.048 6.904 7.827
HERFEARKEFRE 5,674 953 8,912 17,043 18,938 20,393 ML E LA (D) 1.717 1.286 0.995 1.667 1.326 1.452
FRYFE 3.0% 0.6% 4.8% 5.1% 5.1% 5.0% EMIF) (FT) 0.000 0.000 0.210 0.210 0.000 0.000
B S
AEWEBLE NRFHEARL) IR 4.97% 0.84% 7.35% 12.75% 12.41% 11.79%
2014 2015 2016 2017E 2018E 2019E JsY g Gk 2.48% 0.41% 3.33% 5.68% 6.13% 6.09%
R 6,001 714 9,205 21,565 20,242 22,918 BN FEAL B % 4.25% 1.22% 7.34% 16.45% 15.37% 17.69%
BB AR 6 298 -299 0 4,522 1,303 2,524 KR
IESR 43 10,996 12,110 13,301 16,116 17,934 20,309 B EIRAR K -1.37% -12.61% 13.23% 79.22% 10.84% 11.74%
JE B 349 2,214 1,392 2,448 -1,755 2,391 EBITH K% -10.68%  -42.78%  185.98%  142.75% 3.17% 12.67%
HIER &) 10,845 6,139 7,525 1,607 7,119 -8,750 R K 6.25%  -83.21%  835.51% 91.24% 11.12% 7.68%
GEBRHNMERT 28,579 20,878 16,373 41,361 30,604 34,609 T KR 1.04% 2.39% 14.46% 11.94% 3.05% 8.30%
BERTTL 21,454 23,934 11,491 10,581 8,905 8,402 BEEHEEN
Ei'ad -3,603 -3,270 -12,193 -3,446 -5,803 -8,234 SRS NGRS 20.8 21.4 19.3 20.0 19.0 20.0
Hodt 6,093 5,527 5,919 3,310 2,306 2,718 AR e AL 62.6 61.5 66.9 62.0 63.0 62.0
BEEINI LR -18,964 21,676 -17,765 -10,717 -12,402 -13,919 A e R K 411 50.5 53.7 54.0 55.0 54.0
AL 35 Bt 310 2,013 720 0 0 0 [ ¥ 7 e R 164.7 193.8 205.8 130.3 118.9 107.3
AL SE Bt -6,387 3,328 4,587 24,857 -11,449 -1,888 121 3%l
Fet -3,547 -7,025 -3,550 741 -4,900 -117 H B/ AR R 31.88% 29.88% 23.37% 2.65% -4.70%  -13.87%
LSREHNERR 9,624 -1,683 1,757 -25,598 -16,349 -2,005 EBITH| S b 5 4 16.6 1.9 6.1 20.0 23.1 28.7
REBRE 9 -2,481 365 5,046 1,853 18,686 %R 45.68% 47.83% 50.96% 50.55% 45.46% 42.80%
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