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BREE:

2016 SFHNIEK 4. 76%, F=3E4F1IEHE K 5. 11%. 2016 5F 5 JLILN 200. 36 12, 3K 4.76%,
3£ 4 A 15,08 12, 3K 15.97%, f=dE4 4109 10.71 1¢, ¥ K 5.11%, EPS0.93 T, %
S WEEEEFIVEN 44,9212, 3K 10.81%, 3E&44018 4.52 12, ¥ K 32. 69%,
JedE4 A 212, 3K 19.23%,

EXBEHAT 4 L, MMAEK 80%AEL; JSMESHRHKBETL LIS 1.94
Lo IR T LT T 2014 S5 5 A EH 28, N3] F Bt A B kKT, KAN
HAX 2016 F 254 E 5k 4. 2100, FILIEK 82% R4E INS T %X T =, &E
ED (MEHRARBEF) BERT 1A, ARZFTHERAE 13%ELE. BATRFMH4
115 7/ 100mg, 2 XEMH 80 L/100mg. HAIFAM 2017 ££-2019 F4 X T AL AL
B K 6.6, 8617, 10.31C7,

FEBBET EFRNERIKT A, 25FKAE 2015 FEARF. N3 LFFRERME
AR SIS M 47. 01 10T, 25K T7. 69 1L, FFFRANBREIKT T A5,
AR FAT LR £ 5% 24, CEHMRTEEE (Ax0) 5md 2WELTFEE,
T AR 40%: 60%, = L5 R Fa, AAUEHEA LA SRR E] 10%, THR K
WE AL TG %A AN,

ROE 11%, PB 2.5 4%, WKk 131 faL&; & RSP EAM, W ROE LA ZE 15%A L, A 3R
A fh MR, 2016 F—FF-WEEZERLRAFESAN 7.43 LT, 9.70 1L,
7.05 27, 0.26 e, RTFRE=ZFRRBENKS. PB 2514, EEH LT N FL
FHAREE . 18i% 2016 58 A 2y 79104+, AS0MLARAMER A LERA,
HBH R 5L EL G HFEME, ROE LA E 15%A L, PB R#F 2.5 RE, E¥ANED
A P AR BN L,

BEERNETHEIBAFHE, B2EALARSA 25.89%, LA R TH 3.15 MF 55,2016
FNE 2AE 33.06%, T3 ASAES S MEAFAFE25.79%, FE3.084 a0%, £
TAERRE19.08%, TH271ABHE, FREAET7.19%, TFE0.00 4855, M
%% B %-0.48%, T 0.37 AEHE, HREEHALE1.50 T, #2H 25.8%.

EFFXNANEATBHEA LTS RSB, BFHETFR, REENSIEXLEGHER
F, &5\ 8 2017-2019 & EPS FAMAEH 1. 09, 1.27. 1.51 T, B L3g¥ 16. 31%. 18. 19%.
19.20%, %ATREH3TBAEES AR 26, 23, 1948, BT N3] “HH7 PR,

W % # A R B AN TR

AN (AF L)
Bl b3g K & (%)
AA1E (5 L)
Bl b3g K & (%)
ROk E (GL/)
2AE (%)

ROE (%)

2015
19,125
1.73
1,300
9.05

2016
20,036
4.76
1,508
15.97
1.01 0.93 1.09 1.27
36.2 33.1 34.4 35.7
15.4 8.7 9.3 9.8

2017E
22,221
10.91
1,767
17.17

2018E
24,445
10. 01
2,064
16. 81

2019E

26, 845
9.82
2,462
19.28
1.51
38.0
10.4
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FSEEY 3 23T
HHME BEEE (B 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2 2015Q3 2015Q4 2016Q1  2016Q2  2016Q3  2016Q4
ERTION S| HAT 4,676 5,345 4,615 4,165 4,730 5,742 4,599 4,054 5,051 5,806 4,686 4,492
A bt % 12.56% 8.67% 11.68% -5.42% 117% 7.44% -0.57% -2.85% 6.71% 1.04% 2.07% 10.81%
284 % 6.18% 1431%  -13.65% -9.76% 13.58% 2139%  -1991%  -11.85% 24.60% 14.96%  -19.29% -4.15%
Sl A S| HAT 3,057 3,397 3,001 2,720 3,060 3,547 2,969 2,625 3,050 3,685 3,108 3,568
[ b % 13.99% 8.13% 496%  -12.95% 0.12% 4.41% -1.31% -3.65% -0.40% 3.83% 487% 35.95%
I % 2.16% 11.13%  -1167% -9.36% 1252% 1590%  -1630%  -1158% 16.20% 2083%  -15.65% 14.80%
ELEH & HAT 1,619 1,948 1,614 1,445 1,670 2,195 1,630 1,429 2,001 2,121 1578 924
Jfi] Bt % 9.95% 9.62% 26.77% 12.95% 3.14% 12.71% 0.79% -1.35% 19.83% -3.46% 302%  -3537%
I % 26.56% 2030%  -17.11%  -10.51% 1557% 3146%  -25.75% = -12.33% 40.01% 601%  -2561%  -4147%
EiES % 34.63% 36.44% 34.98% 34.69% 35.30% 38.23% 35.45% 35.25% 39.61% 36.53% 33.67% 20.56%
R g &Sl HAG 917 1,243 1,073 710 888 1,353 1,032 895 1,188 1,440 997 198
A bt % 8.19% 9.46% 33.89% 1.29% -3.18% 8.88% -3.86% 26.07% 33.90% 6.43% 342%  -T7.83%
284 % 30.79% 3556%  -1365%  -33.84% 25.02% 5245%  -2375%  -13.25% 32.78% 2118%  -3081%  -80.09%
A R % 19.61% 23.25% 23.25% 17.05% 18.77% 2357% 22.44% 22.08% 23.53% 24.80% 21.26% 4.42%
A S| HAT 310 306 317 332 338 337 332 368 370 324 385 360
[t % 2.73% -0.98% 6.42% 4.30% 9.15% 10.01% -2.01% 9.23% 8.52% -4.34% 17.76% -2.04%
e % 2.72% -1.20% 3.46% 4.89% 1.80% -0.42% -L47% 10.81% 052%  -12.25% 18.79% -6.51%
% T 9 i 2% % 6.63% 5.73% 6.86% 7.98% 7.15% 5.87% 7.22% 9.07% 7.32% 5.59% 8.22% 8.02%
% % &S| HAT 1 -4 3 2 -10 8 1 3 9 20 25 42
[ bt %| 9393% -14353%  -51.03%  -49.30%| -1673.76%  -11530%  -15248%  -247.60% 595%  -155.33% -2281.70% -1323.36%
2874 %|  -8470%  -687.10%  17340%  -23.09%| -574.81% 19.68% 83.65%  -12584%  -220.55%  -119.05%  -22.88%  -64.96%
T 55 B 1 % % 0.01% -0.07% 0.06% 0.05% -0.21% -0.14% -0.03% -0.07% -0.19% -0.35% -0.54% -0.92%
PR AR A &S| BT 4 2 6 49 2 10 -4 28 5 3 1 6
ARG S| HIt 0 0 1 0 1 1 2 1 -1 0 0 0
Pegrilicas S| HAT 62 79 56 -36 45 55 13 %8 9% 52 29 32
BV S| EHAG 409 431 235 288 454 503 239 214 494 392 219 362
A bt % 27.73% 19.53% 40.20% 5.92% 11.03% 16.81% 11.04%  -2552% 204%  -22.02% -9.26% 69.47%
L % 50.67% 530%  -45.41% 22.30% 57.93% 10.79%  -5248%  -1066%  131.03%  -2056%  -44.17% 65.41%
EOl )i % % 8.75% 8.06% 5.10% 6.91% 9.60% 8.76% 5.20% 5.27% 9.77% 6.75% 4.67% 8.06%
ERZNION S| HAT 1 10 8 153 14 43 13 262 36 168 77 274
s &w|  HAT 2 3 3 69 1 50 16 46 15 15 15 31
Fil 2 %50 & HAT 418 438 240 371 467 49 236 429 514 545 280 606
[fi] bt % 28.36% 20.19% 35.84% 2.43% 11.78% 13.19% -0.74% 14.63% 10.21% 9.73% 19.03% 41.03%
b % 15.22% 487%  -45.28% 54.93% 25.73% 6.19%  -5247% 82.17% 19.65% 6.13%  -4860%  116.03%
B F i % % 8.94% 8.20% 5.19% 8.92% 9.87% 8.64% 5.13% 10.59% 10.17% 9.39% 5.98% 13.48%
FHAS R B S| HAT 86 72 64 34 3 77 44 68 90 106 46 144
HREBLH % 20.57% 16.51% 26.59% 9.28% 19.96% 15.58% 18.87% 15.80% 17.54% 19.42% 16.48% 23.81%
R Sl HAEG 332 366 176 337 374 419 191 362 424 439 234 461
A bt % 22.33% 9.15% 19.96% 32.76% 12.64% 14.46% 10.09% 6.30% 13.60% 4.70% 2257% 27.61%
284 % 30.74% 1023%  -51.89% 91.47% 10.92% 1201%  -54.32% 89.07% 17.18% 371%  -46.72% 97.08%
SRR % 7.10% 6.84% 381% 8.09% 7.90% 7.29% 4.16% 8.92% 8.39% 757% 5.00% 10.27%
BB FRAR R S| HT 14 10 7 1 9 9 6 21 14 17 10 10
VA RFE R S| HAT 318 356 183 336 365 410 185 340 409 422 225 452
A e % 21.17% 9.52% 29.89% 33.30% 14.93% 15.15% 2.25% 0.23% 12.36% 2.81% 2157% 32.69%
284 % 26.18% 1205%  -48.54% 83.22% 8.79% 1226%  -54.87% 83.99% 20.26% 322%  -4683%  101.06%
PEHEPS X1 7o/ 0.20 0.22 011 0.21 0.22 0.25 0.11 0.21 0.25 0.26 0.14 0.28
AR RESFE & VP 310 350 179 275 354 415 191 168 394 304 173 200
L E VS B ILA U G| EHHT 165 1,002 693 -99 239 1,035 331 338 743 970 705 26
A IR 2278 1 A L U & Ju/ 0.10 0.62 0.43 -0.06 0.15 0.64 0.20 0.21 0.46 0.60 0.43 0.02
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AHWE B e 2014Q1  2014H1 2014Q1-3 2014A | 2015Q1  2015H1 2015Q1-3 2015A  2015Q1  2015H1 2015Q1-3  2015A
EATION S| HG 4,676 10,020 14,635 18,800 4,730 10,472 15,071 19,125 5,051 10,857 15,544 20,036
L % 12.56% 10.45% 10.83% 6.77% 117% 451% 2.90% 1.63% 6.71% 3.60% 3.14% 4.76%
ElRA EH|  HIG 3,057 6,454 9,454 12,174 3,060 6,607 9,576 12,201 3,050 6,735 9,844 13412
[l L % 13.99% 10.83% 8.89% 3.11% 0.12% 2.38% 1.21% 0.12% -0.40% 1.87% 2.80% 9.93%
ELEH S| HAT 1,619 3,567 5,181 6,626 1,670 3,865 5,495 6,924 2,001 4122 5,700 6,624
[ b % 9.95% 9.77% 14.56% 14.20% 3.14% 8.37% 6.00% 4.40% 19.76% 6.57% 3.73% -4.34%
ENIES % 34.63% 35.59% 35.40% 35.24% 35.30% 36.91% 36.46% 36.21% 39.61% 37.97% 36.67% 33.06%
B S| HAG 917 2,160 3,233 3,943 888 2,241 3,273 4,168 1,188 2,629 3,625 3,824
[l Lt % 8.19% 8.92% 16.11% 13.13% -3.18% 3.76% 1.23% 5.70% 33.90% 17.31% 10.77% -8.26%
B T % % 19.61% 21.55% 22.09% 20.97% 18.77% 21.40% 21.71% 21.79% 2353% 24.21% 23.32% 19.08%
A S| HHG 310 616 933 1,265 338 675 1,007 1,375 370 694 1,079 1,440
[l bt % 2.73% 0.85% 2.68% 3.10% 9.15% 9.57% 5.47% 6.45% 8.52% 2.11% 7.19% 4.72%
Y % 6.63% 6.15% 6.37% 6.73% 7.15% 6.45% 6.68% 7.19% 7.32% 6.39% 6.94% 7.19%
It % 3 &Sl BT 1 3 0 2 -10 -18 -19 22 9 -30 55 97
[ b %| -9393%  -11625%  -10145%  -93.92%| -1673.76%  -48259% -3166.54% -1673.78% 595%  -66.07% -189.17%  -339.97%
I 5% % il 2% % 0.01% -0.03% 0.00% 0.01% -0.21% -0.17% -0.13% -0.11% -0.19% -0.27% -0.35% -0.48%
R A A & HAT 4 6 12 61 2 12 8 36 5 2 1 7
AR AR &Ml HIT 0 0 1 1 1 2 1 2 -1 -1 -1 0
Fertias R EWiPH 62 142 197 161 45 100 113 211 94 145 175 206
LA & HIT 409 840 1,075 1,363 454 958 1,197 1,410 494 886 1,105 1,467
[l Lt % 21.73% 23.39% 26.71% 21.67% 11.03% 13.99% 13.39% 5.07% 9.04% -7.30% -7.70% 3.99%
EOl R i 2% % 8.75% 8.38% 7.35% 7.25% 9.60% 9.14% 7.94% 7.31% 9.77% 8.16% 7.11% 7.32%
ERZNION &H| HAT 1 21 29 182 14 57 69 331 36 204 280 555
ERIZ S &w|  HAT 2 5 8 78 1 51 67 113 15 30 46 76
Fl 2 %50 & HA 418 856 1,096 1,467 467 963 1,199 1,628 514 1,059 1,339 1,945
[k % 28.36% 24.04% 26.45% 19.36% 11.78% 12.50% 9.63% 10.90% 10.21% 9.96% 11.74% 19.47%
EIREES % 8.94% 8.54% 7.49% 7.80% 9.87% 9.20% 7.95% 851% 10.17% 9.76% 8.62% 9.71%
FHASBL BT & HAT 86 158 222 257 93 171 215 283 90 196 242 386
| B % 20.57% 18.50% 20.27% 17.48% 19.96% 17.71% 17.94% 17.37% 17.54% 18.51% 18.08% 19.86%
R "G HIiG 332 698 874 1,211, 374 792 984 1,345 424 863 1,097 1,559
Al b % 22.33% 15.05% 16.00% 20.23% 12.64% 13.59% 12.89% 11.04% 13.60% 8.89% 11.54% 15.86%
i 2% % 7.10% 6.96% 5.97% 6.44% 7.90% 7.57% 6.53% 7.03% 8.39% 7.95% 7.06% 7.78%
BB AR R S| HHT 14 24 17 18 9 17 24 45 14 31 4 51
YRR R & HAT 318 674 857 1,192 365 775 960 1,300 409 832 1,056 1,508
il b % 21.17% 14.72% 17.66% 21.68% 14.93% 15.05% 12.34% 8.89% 12.36% 7.30% 10.04% 15.97%
PEHEPS Xl T 0.20 0.41 0.53 073 0.22 0.48 059 0.80 0.25 051 0.65 0.93
EIRE VSRS 3E TN & HT 310 660 838 1,113 354 770 961 1,129 394 697 871 1,071
LRI Sl HAEG 165 1,167 1,860 1,761 239 1,273 1,604 1,942 743 1,713 2,418 2,445
ARG AR S It/ 0.10 0.72 114 1.08 0.15 0.78 0.99 119 0.46 1.05 1.49 150
JSiiES & HAT 1,602 1519 1,245 1,466, 1,909 1,810 1,399 1,450 1,856 1,626 1,273 1,605
R K S| HAT 1,190 1,147 1,095 1,006, 1,165 1,496 1,363 1,052 1,147 1,624 1,141 1,108
LR % 23 21 20 19 22 26 24 20 20 27 20 20
HoAt Rl X ENWb 180 209 184 306 257 458 227 209 204 217 214 205
Fea S| HA 2,269 2,352 2,713 2,579 2,347 2,407 2,447 2,544 2,449 2,244 2,453 2,781
JE i R PR 67 66 77 76 69 66 69 75 72 60 67 75
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W B HE

SRR ESEyd
N 19,125 20,036 22,221 24,445 26,845 TR 0%  10%  10%  10%
KREEEE 7,768 7,769 8,546 9,400 10,341 EXIGH 80% 60%  30% 20%
KEFZIHRIR 6,760 6,906 7,704 8,363 9,027 TR S IES 6% 7% % 7%
=5 3,533 3,688 4,100 4,471 4,823
NN 4,438 5,148 5,920 6,631 7,426
BlRmA 17,927 18,775 19,873 21,702 23,573
BlvpA 12,201 13,412 14,569 15,716 16,650
KEEEEE 4,318 4,601 4,871 5,170 5,170
KRR 3,747 3,894 4,154 4,341 4,535
o) 2,046 2,130 2,244 2,278 2,307 N1 A
Al 4,100 4,839 5,506 6,166 6,906 20164 N Lo
EvFiE RN 170 189 210 231 254
HEZH 4,168 3,824 3,778 4,156 4,564 Kf %
BT 1,375 1,440 1,333 1,589 2,094 j%
W55EH (22) 97) 0 0 0
REERERK 36 7 a7 11 12
ARMETIHREE 2 ) 0 0 0
R 211 206 0 0 0
BUAE 1,410 1,467 2,349 2,743 3,272 peraen
Bl 218 478 0 0 0 29%
R 1,628 1,945 2,349 2,743 3,272
FRfSfi 283 386 522 610 727
BRI 1,345 1,559 1,827 2,133 2545 WAL A
DEBRIRIGE 45 51 59 69 83 2016 A
IR TEARMEENEFE 1,300 1,508 1,767 2,064 2,462
BRRE BARRAR
KAEREE
#H
30%
AHUEREXR
BAT 2015 2016 2017E 2018E 2019E
ERUE 1,345 1,559 1,827 2,133 2,545
e B IR R 260 250 140 168 169
W55EH 41 22 0 0 0 L%
EEERK (199) (245) 0 0 0 oo
BIEEAE 493 875 63 59 13
HE 0 0 0 0 0
BEENNETR 1,942 2,445 2,030 2,361 2,727 BAAXZELEFZNUER
BAFZ 515 210 (229) 0 0 3000 r
HeRBgaen (293) (45) 0 () 0 2,500
BREENIER (806) (249) 229 0) 0 2,000
RIS EE 12 7,869 0 0 0 1,500
RESTH 61 (621) ® ®) ® 1000
HFIRF. FIB a1 523 0 0 0 500
HERSEHEn © © 0 0 0 (502) | 2015 2016  20[7E 2018 20198
BREIER (347) 6,725 (6) (6) (6)
FIER 788 8,919 2,252 2,354 2,721 = SHESAEA = AT
BRR B ARRHT
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BHEE GRS
BAT 2016 2017E 2018E 2019E
e 9,805 19,514 22,158 24,876 27,925
NERENY 4,125 13,097 15,349 17,704 20,425
RIYIFRIRT 3,028 3,385 3,506 3,629 3,762
FRem 2,544 2,781 3,052 3,292 3,488
b= e A 108 250 250 250 250
KERGE A 2,440 2,618 2,618 2,618 2,618
ERESEr 2,490 2,362 2,220 2,078 1,937
TR R A= A 1,136 1,402 1,159 1,143 1,128
TRt 15,871 25,897 28,155 30,716 33,608
mantafk 6,828 7,422 7,860 8,293 8,647
SEHAE R A 630 25 25 25 25
JVARENI A 4,443 5,129 5,567 6,000 6,353
HewahthiE A 0 0 0 0 0
El5rrpdi 358 821 814 808 802
RfRET 7,187 8,243 8,674 9,102 9,449
iz 1,291 1,626 1,626 1,626 1,626
BANTR 2,346 9,875 9,875 9,875 9,875
BRATH 931 1,052 1,194 1,361 1,559
ROECFE 3,884 4,782 6,407 8,305 10,569
DERETRINGEE 233 309 368 437 520
BRI 8,684 17,654 19,471 21,604 24,149
RIRFIRRNE ST 15,871 25,897 28,145 30,706 33,598
BRRR BRI
BEVSIER
2015 2016 2017E 2018E 2019E
BIRIEIR(T)
B 0.80 0.93 1.09 1.27 1.51
BREENSR 1.19 1.50 1.25 1.45 1.68
(=l 0.00 0.00 0.00 0.00 0.00
BRSET 5.20 10.67 11.75 13.02 14.53
KBIEEHER(%)
ROIC 27.4 29.1 77.6 100.4 112.1
ROE 15.4 8.7 9.3 9.8 10.4
ER=E 36.2 33.1 34.4 35.7 38.0
EBITDA Margin 7.3 7.0 11.3 11.9 12.8
EBIT Margin 6.1 5.8 10.6 11.2 12.2
WNELEIE 1.6 4.8 10.9 10.0 9.8
EREEEGK 8.9 16.0 17.2 16.8 19.3
BrthfRER 45.3 31.8 30.8 29.6 28.1
R 2.26 1.16 1.16 1.15 1.14
RRFRER 1.21 0.77 0.79 0.80 0.80
(SRS 20.0 22.2 22.2 22.2 22.2
BRE= 0.0 0.0 0.0 0.0 0.0
(R () X
P/E 35.9 30.9 26.4 22.6 19.0
P/B 5.5 2.7 2.4 2.2 2.0
EV/Sale 2.2 1.6 1.3 1.1 0.9
EV/EBITDA 29.8 23.0 11.9 9.5 7.4
BRR B ARRHT

ik H s AT MR IE XL Z )6 0 &I 15 S E L B
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &4 AL B EM L AR T RIFIN . # I HE R FAH X691 L E,

WA AR B TR R A

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

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN
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