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BREE:

EFFWRNEK 25.25%, F=dE4AiEE K 141850%. EFFEILN 5. 28 12, 3K 25. 25%,
VB4 AE 9. 34 12, K 82412%, AedE4A10E 9,412, 3K 141850%, EPS 2.08 T, H4&
A MFRAEEREREZHT: (1) AR B EHF L FHHEF—REHZITIKE 10.51CL
(2) B A BT KA RAS, FRABARFRET 2016 £+ 4.

REE, RBRFREBIAMEE R, Ak EXFEAERMN 4121, %40 5320 7
Ay Hd: EAEBYMAN 3.05 1L, FIHLIEK 2.52%, £A|FikF| 25 58%; LAELEH LA
HE|1.06 10, FlHIEK 228%, £ F)Fik 2| 37.39%, EJ7EH. SR 9766 T L, £
A FEXE]T79.07% FRREFFRSE, 6 Atritk, HERMAMERLZ LN 1766 77 T, #F)
19180 77 Ay A B BN M AL, 241 31.5%, ARERELFSFHEMR4L, 5,
6 Atritk, FHEABNEST FHSE LS RAT LA 9765 77 4, ##)iE 6068 77 1, £A]
K 7%, B FFRAAR L TR P B HRFE, AAAZT10 A% 11 A
HF &

A A ERS 7.08%, ZEALATHE, LARRA1253A4AF45 & LFEFNGLAE
38.07%, 327 12. 53 ANE 9 & B 3 B & 25. 1%, 3241 7. 08 AN & o &, P 45 % A 5. 03%,
T 1.35 ANE5 5, SEE M 11.45%, #5833 MNaH L, MEF A 8. 62%, #=HA 2.59
ANEHE, ERBEENLR-. 62 To

TREFRLLOKBELSH, LHEHIPL. 2R THRERLELNRESLAESE,
BEMBERER. EFBWRS. BEF BRI, RERS. BRETE. RLEFSMABA
ARy, KA b4k O B S, &b SRR e 2 18] VR B 2R R B 38 7% . RATTIA K 2016-2017
SR EPS K:2.42 T (JR2.72 8).0.73 T (R 0.61 ), Bk T 2018 4 #Ml EPSO. 93
T, FlHIEK 1996%, —70%. 27.5%, 3T PE 14 4%, 46 45, 3645, BFEBFiLH,

W 4% ¥ BB A T

gl (BF )
R 3K E (%)
FAE (7 L) 52
R 3K E (%)
ROl s (T/RRD
LA (%)

ROE (%)

T AE

2015
1,031
554. 03

2016H1
528
25.25
934
82523. 01
2.08

2016E
1,587
53. 89
1,082
1996. 38
2.42

2017E
1,903
19.91
326
—-69.87
0.73

2018E
2,295
20. 60
416
27. 61
0.93

73.07
0.12
23.7 38.1 39.6 41.0 42.3

3.1 36.0 39.2 10.6 1.9
288 14 46 36
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SHME BERE (A 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4 | 2016Q1  2016Q2
EJTON &w| HAL 13 67 5 73 181 241 240 370 213 315
G154 %| -38.00% 4956.21%  1636.87%  -89.68%| 1280.90%  262.01%  4501.98% 407.11% 17.97% 30.72%
F7N4 %| -98.16%  41154%  -92.17%  1299.48%|  147.91% 33.23% -0.44% 5421%|  -42.33% 47.64%
Bl A o H/iTt 7 49 2 63 132 181 175 297 146 181
G4 %|  -56.98% 26990.60% #DIVIO! -86.63%| 1928.79%  270.03% 10958.75% 371.63% 10.20% 0.21%
F7N4 %| -9862%  651.29%  -96.77%  3875.68%|  109.99% 37.03% -3.33% 69.55%|  -50.93% 24.08%
ERE] &H|  HAG 6 17 4 10 48 59 64 7 67 134
A b % 1162%  1441.01% 110807%  -9581%| 646.10%  23951%  1675.71% 63430%|  30.25%  125.28%
L %|  -97.24%  169.94%  -79.28%  171.81%|  390.66% 22.84% 8.39% 12.40% -6.95% 98.73%
EiES % 49.81% 26.28% 69.55% 13.51% 26.74% 24.65% 26.84% 19.56% 31.56% 42.48%
HENH o =W 0 0 0 0 13 13 14 13 14 13
EEE4 %| 268.83%  -39.94% 9.82%  -95.26%| 5014.64% 5560.44%  3022.76%  3160.19% 2.92% 5.23%
F7N4 %|  -96.94% -9.24% 88.45% 9.36%| 3199.23% 0.44% 3.96% 5.37% 4.15% -751%
B4 2 R % 2.02% 0.36% 8.61% 0.56% 7.42% 5.60% 5.84% 3.59% 6.48% 4.06%
3 % &% BHrHT 6 6 4 11 1 13 15 4 34 26
b %l 115.15% 34.93% 14.08%  -62.39% 7795%  11599%  313.66% 59.72%|  207.92%  108.51%
L %l -78.02% 651%  -3653%  188.31% 4.03% 13.47% 21.55% 71.93%| 695.30%  -23.16%
B % % 48.00% 8.77% 71.09% 14.64% 6.15% 5.23% 6.39% 1.16% 16.04% 8.35%
A 4% %2 &H|  HAL 4 4 4 17 9 16 16 26 17 28
[ Lt %| 4479.24%  4349.46%  3182.53%  1025.30%| 119.63%  279.55%  280.00% 51.07% 89.53% 73.17%
B7N4 %l 172.82% 2.42% 021%  30358%| -46.75% 77.00% -0.10% 60.44%|  -33.19% 61.72%
%% 3 i 2% % 32.13% 6.43% 81.98% 23.64% 5.08% 6.75% 6.77% 7.04% 8.16% 8.94%
BEPE AR 5 R &®|  HT -1 -1 0 2 0 6 0 39 3 6
AR DR &H|  HAT 0 0 0 0 0 0 0 0 0 0
Pl s &H| HAL 0 13 0 52 0 0 0 79 1,052 0
B AE ot H Tt -5 14 -6 25 5 0 7 54 1,041 58
A b %| -441.16% 36.56%  -433.03%  -7817%| 190.12%  -10251% = 225.41% 121.12%| 22612.11% 16350.48%
i74:4 %| -10452%  38161%  -140.86%  51957%| -81.33%  -107.85%  2139.35% 639.77%| 1817.36%  -94.38%
R IREES %l -39.11% 2153%  -112.33% 33.68% 2.54% -0.15% 3.06% 14.68%|  488.21% 18.58%
A2 ON | BT 0 0 0 4 1 0 0 1 0 0
R | HAT 0 0 0 0 0 0 0 0 0 6
i A0 &@l HrHT 5 14 6 28 5 0 7 56 1,041 52
] b %| -458.43% 3547%  -437.35%  -7407%| 203.13%  -101.74%  217.70% 95.14%| 20315.04%  21029.09%
L %| -10451%  390.18%  -14363%  554.29%| -82.07%  -104.90%  3048.79% 653.22%| 177591%  -94.98%
AT R 2 %l -38.02% 2157%  -120.15% 39.00% 2.82% -0.10% 3.07% 15.01%]|  488.20% 16.61%
PR 3 S| HAG 0 2 0 -1 1 1 7 3 79 81
kR % % -3.95% 16.15% 2.59% 2.07% 26.13%  -560.76% 99.42% 4.68% 758%  155.11%
I S| HAL 5 12 6 29 4 2 0 53 962 29
G154 % -847.84% 1893%  -42862%  -6337%| 173.28%  -113.72%  100.71% 82.23%| 25442.80%  -1645.56%
B7N4 %| -106.49%  334.05%  -150.69%  576.00%| -87.02%  -143.83% = 102.61% 122673.50%| 1718.94%  -103.00%
¥ R R %l -39.52% 1808%  -117.04% 39.81% 2.08% -0.69% 0.02% 1431%|  451.20% -9.15%
DR AR AR &®|  HT 0 0 0 0 0 1 0 2 0 0
VA BRI &@|  HhAT 5 12 6 29 4 -3 0 51 962 29
] b %| -847.84% 1899%  -428.63%  -63.37%| 171.18%  -121.00% 96.48% 7467%)| 26198.63% -1037.39%
L %| -106.49%  334.16%  -150.66%  575.91%| -87.39%  -169.08% 9151%  2372852%| 1798.37%  -102.99%
JEFEEPS ot It/ (0.01) 0.03 (0.01) 0.06 0.01 (0.01) (0.00) 011 2.15 (0.06)
EIEIYERSE NG| W HIL -5 2 4 26 3 -3 0 55 962 22
ZEE NI AT &H|  HAL -40 34 74 -192 78 159 50 90 -452 273
GFRAEEHIET Exil IC /B -0.09 0.08 0.17 -0.43 0.17 0.36 0.11 0.20 -1.01 -0.61
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R 2FFAM KR
HHHE B EE (%M 2014Q1  2014HL 2014Q1-3  2014A | 2015Q1  2015H1 2015Q1-3  2015A 2016Q1  2016H1
ERAON &H| Hrx 13 80 85 158 181 422 661 1,031 213 528
A Lk %| -3800%  256.76%  275.08%  -78.38%| 1289.90%  430.09%  680.44% 554.03% 17.97% 25.25%
Elb R A &H| Bt 7 56 57 120 132 314 489 787 146 327
Al bt %|  -5698%  261.89% = 272.22%  -7531%| 1928.79%  464.88%  756.12% 554.43% 10.20% 4.18%
EALEF S| HhG 6 24 28 37 48 108 172 244 67 201
4 % 11.62%  24539%  281.14%  -84.54%| 646.10%  349.42%  523.64% 552.75% 39.25% 86.67%
ERIES % 49.81% 30.13% 32.55% 23.75% 26.74% 25.55% 26.01% 23.70% 31.56% 38.07%
A2 A &Hl '\AT 0 1 1 1 13 27 4 54 14 27
G4 %| 268.83% 7.03% 833%  -85.67%| 5014.64%  5274.32%  4209.93%  3895.04% 2.92% -1.16%
B4 R % 2.02% 0.63% 1.12% 0.86% 7.42% 6.38% 6.19% 5.25% 6.48% 5.03%
A SE|  HAT 6 12 16 26 1 24 39 43 34 60
B4 % 11515% 67.14% 50.69%  -31.92% 77.95% 96.33%  147.33% 6377%| 207.92%  155.08%
% % 48.00% 15.19% 18.62% 16.78% 6.15% 5.62% 5.90% 4.20% 16.04% 11.45%
W% 3 H SH|  HAT 4 8 13 30 9 25 42 68 17 46
E4 %| 4479.24%  441259%  3903.39%  2403.36%| 119.63%  20055%  227.20% 125.89% 89.53% 79.08%
W %5 B % % 32.13% 10.64% 15.02% 19.01% 5.08% 6.03% 6.30% 6.56% 8.16% 8.62%
R E SR | BT -1 -1 -1 0 0 6 6 45 3 8
A FMEAE ) 2 M| HJT 0 0 0 0 0 0 0 0 0 0
Pl ok [EDP 0 13 13 65 0 0 0 79 1,052 1,052
EV A &Hl Hrx 5 9 3 28 5 4 12 66 1,041 1,100
A Lk %| -44116%  -2289%  -75.36%  -77.87%| 190.12% = -54.27% = 241.69% 135.72%| 22612.11% 25932.01%
ERIE GRS % -39.11% 11.61% 3.99% 17.72% 2.54% 1.00% 1.75% 6.39%| 488.21%  208.22%
BN 21 H it 0 0 0 4 1 1 1 2 0 0
ELA S &H| HAX 0 0 1 1 0 0 0 0 0 7
FIiE AT S| HAG 5 9 3 32 5 5 12 68 1,041 1,093
G4 %| -458.43%  -21.45%  -77.26%  -7443%| 203.13%  -4843%  288.60% 114.40%| 20315.04% 22445.17%
A % %l -38.02% 11.82% 3.71% 20.03% 2.82% 1.15% 1.85% 657%| 488.20%  207.05%
EREL i &@l HhT 0 3 2 2 1 3 10 13 79 160
BB R % -3.95% 26.73% 74.79% 5.58% 26.13% 56.37% 82.33% 18.69% 7.58% 14.63%
R HhHe| EHT 5 7 1 30 4 2 2 55 962 933
A Lk %| -847.84%  -36.22%  -93.74%  -67.55%| 173.28%  -69.29%  172.39% 84.63%| 25442.80% 44011.57%
4 ) 2 %l -39.52% 8.66% 0.94% 18.91% 2.08% 0.50% 0.33% 5.34%| 45120%  176.75%
DR ZRAR 3 &H| T 0 0 0 0 0 1 1 3 0 0
VA RESFIE &H| HAX 5 7 1 30 4 1 1 52 962 934
[l b %| -847.84%  -36.17% = -93.69%  -67.55%| 171.18%  -8359% 14.87% 73.07%| 26198.63% 82412.04%
PEHEPS X TCIB -0.01 0.02 0.00 0.07 0.01 0.00 0.00 0.12 215 2.08
AR F RS | HAK 5 -3 1 27 3 1 0 55 962 940
ZETHINER &ml HrAT -40 6 68 -124 78 237 287 377 -452 726
MHRE S EI A I Tt/ -0.09 -0.01 0.15 -0.28 0.17 0.53 0.64 0.84 -1.01 -1.62
IS & & HAX 0 0 0 0 0 0 0 0 0 0
K &SH|  HHG 21 14 6 2 148 208 279 233 292 442
TR * 146 33 18 5 74 89 114 81 123 151
HoA ik S| HhG 8 7 2 27 141 193 182 366 2,318 1,234
1% S| HAL 2273 2,278 2,342 2,330 2,403 2,425 2,486 2,320 58 89
JE R K * 31341 7378 11063 6976 1633 1390 1372 1061 36 49
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SRR
BAT 2015 2016E 2017E 2018E
=117 9N 158 1,031 1,587 1,903 2,295
AR ) 570 610 671 738
TR 300 600 780 1,014
BEgT Ak 127 152 183
P WS W 250 300 360
BlE A 195 1,044 1,378 1,519 1,805
BlpgA 120 787 959 1,123 1,324
SgE R ) 449 452 490 532
TR 218 372 476 608
PR I7 ARk 85 101 119
PEI7 B HiS W 50 57 65
Bl RN 16 47 73 87 105
HEEMH 1 54 83 95 115
EIREA 26 43 175 95 103
W552:F 30 68 89 118 158
BFERERE 0 45 0 0 0
NRMETIREE 0 0 0 0 0
KB 65 79 1,052 0 0
BLFIE 28 66 1,261 384 490
B IMEE 4 2 6 0 0
LR 32 68 1,267 384 490
FRriS 2 13 185 58 73
EFE 30 55 1,082 326 416
DERRIRIREE 0 3 0 0 0
R TEAEREERSFE 30 52 1,082 326 416
VERLRIE: 57 IR A
SHUZRER
BATT 2014 2015 2016E 2017E 2018E
ERE 30 55 1,082 326 416
s A7 BRI 13 65 4 4 4
1552 142 143 89 118 158
JEEERK (64) (90) (1,052) 0 0
BEERAE (245) 203 (556) (484) (590)
HE 0 0 0 0 0
FEENMER (124) 377 (434) (36) 12
BAFZ () 131 0 0 0
Heksnen (10) 87) 1,052 0 0
KREENNER 278 (227) 1,052 0 0
TRk 0 230 0 0 0
IR (113) 147 1,251 1,251 1,251
XATRERI. FIR 142 145 89 118 158
HERMBZNER 0 (68) 0 0 0
BEIESIIE TR (255) 163 1,162 1,133 1,093
BEUMER (100) 313 1,781 1,097 1,081
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KRR

2015 2016E 2017E 2018E

R IR B IE 7% 10% 10%
TR S IH 100% 30% 30%
R 7 45 Bl 20% 20%
T2 Wi T K 20% 20%
PN )

20154E NS5

0%

0%
R
5
34

G5

i
66%
mALEH
20155 BRAR 45 4
Bt pgre
ik LI
0%
TR
3
GAR
#
67%

REFXERZEFENNER
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400
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100

0
(100) 6E 2017E 2018E
(200) |
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(400)
(500) *+
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BHEFARR
P <V 2,411 3,509 5,922 7,576 9,335 50
MEREFNY 10 340 2,120 3,217 4,298 0
RIBTRIR 71 850 975 1,046 1,135 w0
FREM 2,330 2,320 2,826 3,312 3,902
HfteraaTe X 0 0 0 0 o
KRR ) 61 244 244 244 244 10 —
E‘%ﬁFz - 46 284 280 276 273 0 ZO{I 2015 I 2016EI 2017EI 201BEI
TR R E S = 10 513 513 513 513 (10)
BRIt 2,528 4,550 6,959 8,609 10,364
affatk 1,579 1,389 1,465 1,538 1,626
STHREER A 1,239 205 205 205 205 T o
RIfFERIR ) 240 347 423 496 584
HERaMRE ) 0 0 0 0 0 WEEMEBEE )
E| il 123 1,477 2,728 3,979 5,230 5
fafait 1,701 2,866 4,193 5,517 6,856 10
[i°ZN 324 448 448 448 448 35
B/ARA 303 976 976 976 976 zg
BRAH 18 18 18 18 18 20
HROECFE 182 234 1,316 1,642 2,059 15
DERRRNGS 0 8 8 8 8 10
BRI 826 1,683 2,765 3,092 3,508 2 _ , . . .
ﬁ{ﬁﬂ]ﬂﬁg*ﬂﬁﬁﬁ' 2,528 4,550 6,959 8,609 10,364 5] L 2014 2015 2016E 2017E 2018E

BORLRUR: B3 R IR S

e ROIC — ROE

BEEVSER YN 5 FE K R 2 (%)

2014 2015 2016E 2017E 2018E
SHIEFGD) .
Bl 0.07 0.12 2.42 0.73 0.93 2000
BREEWER 0.28 0.84 0.97 -0.08 -0.03 1500
BRROA 0.00 0.00 0.00 0.00 0.00
Serr 1.85 3.74 6.16 6.89 7.82 1000
KEBTEIEIR(%) 500
ROIC (0.3) 4.0 1.2 11.2 12.2
ROE 3.6 3.1 39.2 10.6 11.9 O 1ol 2015 2016F 2007E 2018
E= ik 23.7 23.7 39.6 41.0 42.3 00y L
EBITDA Margin 3.8 7.3 19.0 26.6 28.4 —OELA K R g
EBIT Margin (4.4) 5.3 18.7 26.4 28.2
WK\ (78.4) 554.0 53.9 19.9 20.6 LiEPORENEN(ED)
EFEEEK (67.5) 73.1 1996.5 (69.8) 27.5 3000
BrEEffRER 67.3 63.0 60.3 64.1 66.2
BRFERE 0.19 0.62 0.58 0.62 0.66 2900
REFREE 0.06 0.23 0.23 0.22 0.22 2000
B (5.3) (112.0) 86.0 15.0 15.0 1500
SES 0.0 0.0 0.0 0.0 0.0
I E =) X 1000
PIE 498.7 288.1 13.7 45.6 35.7 500
P/B 18.0 8.9 5.4 48 4.2 . , , ,
EV/Sale 102.9 15.6 9.7 8.2 6.9 2014 2015 2016E 2017E 2018
EV/EBITDA 2724.9 214.5 51.3 30.8 24.4 ——P/E — EV/EBITDA
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IR X &
TERDATIFARE

AR F LT EA P BHEA LA 3% T O IER BT SRR LT EMAIERDIIR, ABMGRLE R, £ LFHRGTFLH
H, AL RAEAMEE, Ra, FAEEARE, FHARESGAEFRNE N T AARETR, FH, LFEREEARE P
BRI & LR 5 f B3 38 0 BT A K89 AME

ENAHEGEENRE

AN EETYT RRIEFARNE, And 2P HIEAREEEZERGEE, BIFIERARTEALEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAUM AL F B F T H LT TAAEFA R H RIRE R B 69T AR, B 7T 8 A 5 BN X ARG R AL FATIR Fo
AN AREEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIFIN . #EIcHER FA R X691 L&,

A E R R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el it = 021-23297247 13916685683 hu jy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
e K% 021-23297233 18930809233 zhufang@swsresearch. com
BREZRTIRRHA

IERG AT IRAR

PIRER B 6 A A, IERAR T % AR H A FRIR G A ARE, T

£ N (Buy) 2 AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR G R 5%~20%;

F P (Neutral) s AR TG EINAE 5% ~+5%Z BEF;

MAF (Underperform) : M THFHEINESB AT

AT Y 424K

UAREB B 6 NA R, Tkt T B R0KRERAITE, X T:

%% (Overweight) s A ARARREART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

AMAERRBEE, FRHERAFLHAMER TR IR RRERIFEATE. KRIE AR AT IFRIRR, R THRTOMIT LT HEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 EORE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENZit, PRTELAACHTLY EKRER, do BB HMNGIT LY EH
AR, T VAG &AEHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIiEATARARNS] (ATRAMRCEANE]) GEPFIERN KAIRESEAERLAMBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEARL, RDFBELEPFOBEEFH. AMREARITOKRAAN, RIEFALH, VD AN ABEE R P oI
BN, RIPIK% T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELES, BANITRIEZFE LW EHERTEN., RREFBGTH, TEL, ERLAEMNARELE R
A HEZ R, HAEVE R KA A B E R EIE A R AL LT AT 493835 AN B #iF. RIRSH RO TAH. &L AR R B A
NEV TR AL S BRI, RIS AT AR A R TAR G NAE . IMAR B TMANTRAEF . ERREH, ANSTAE L
AWEFETH ., ELAENR—HGRE,

EPRYEEEBANNTRALETRY AAREEZNEGAZTE, REAAREAFERTARGE—RE, Zrra 2%
T FHF AITREEFT NG, AN SFERNRT, KA RE5EME P AMEAH X5 FIEARTKERPIZIEARTHR K, HTH
K9P FIEABZTMERE M LIEA BT MK B BR O KRZHN L AREFHEORTAIRETRAESANNEF, TH
RE P ANERE DN e AN KARARELSF BRIANANE P H2R R T BIR. MHFRARE Z, KNSR BLE P BFERRE
AT ERRENRGTHFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 694 4T P 57 5| BAGIEAT R K QAR TiE. T A
R, HFEiER. EARSOBEMAEANNGE P, BELT ARSI HETIRT 2 R RIRE 2 RAEATRERFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBANIF LS @IT, KIBEGILATID I RAF VAR 7 XAMEALATH Xe9HE N, B4R EAH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B BRALEG A 7 XAE o TR ARS8 A 89 T AR, IR S ARICRATITI N AN 3 69 AR, TR %
AR ARATIT.
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