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ik S 2017 %04 A 07 H BN (TSRS T 35%) . WEERERIKA 633 {2, WK 34 63%, 1344 4]
ﬁ%gim (%) 38, 27;;: 1‘3‘ 6824 77, 3K 111.23%, 4=dk4H)id 8362 77, 3K 62.54%, J=ik LARE A£G 01384
T 4.5 AR RADA 34%, A KER, BNASNESLME, MH 10 5 RIKE 4T,
SF (u/mi) -
ﬁﬁgzzﬁmggmszaa 62 / 10613.11812 ® LIAHFMARBRALE, SHRARRRAK, 2016 £ TH2E LML
ECBERY URE—FOARH LT 1T 50%, 2 & T RAT L HAELNE], mANEFHGLEGEK &, &KETFHSH-FE 0 H AN
JE AT, LR LSMAMBEFRAAZTL 610, NS T B A, BFo/Eit, oiE
PSS 2016 412 A 31 8 BUBARIK . A AT S = SRR B K, it BRSO Bt R s 8T %4 & is,
FlAT R (L) 7.35 AU K T AR 50%, T 2017 44 8] Bk He g K L A AL,
;ﬁ”vimij-% ) 15.09
gy OB g = kABAHREHE, LR E AR AA AR, 2016 5 kLA
KN 10,412, 3K 9.5%, £A41%33.3%, &4 0.67 4 B0 5; ERBARIDEANS 61,
—F BB K& Y WK 14.1%, £AF 48.9%, T4 6 a0 8 EAGERRZIENT 310, £41F 34, 3%,
BREST ot RAZAEY R, TRXET EWIFRBEWHELEEZER?,
%Ww o MMHFHMETH 3.49 NEH L, BEALRRA 24.62%. 2016 F )8 LA % 38.69%, T
v B 113 AT, Bielh EARF R B RN A AR R AR . B % A% 17.47%, T
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ 20% BANTE YL, BPHERAET 70% T 0.34 NG5 5, £ 4% A E10.44%, Tk 2.34
g 2gi233g 33238 ANE S, M43 R E-0. 68%, T4 0.81 N o &, R LT HILER 1. 01 £, 15T 24. 62%,

AR T Bk G0 R AR AR R R T A B AR AR

AR ‘ e #EEETH, BASAEHRIE, BEHMERA. 258K E HE R 6D,
(23K Es7 (002223) &3F: dedb4H)0938

K 3%, 5o £ HREEEY) 2016/10/31 FR, ARG ERL; —FE 22 RIPHREZ. Metrax GmbH JL g a9 A B, 4 3kik
(BHEF (002223) 5iF: BEE DLt BARFGRBESH R HSTERERRAFRNS], HHETARANFER—R A E 2

Wk, BN AHE I R B AMEX Z, BRATMER T A NS ZBAER K E LG MR EEIRFHESE, KMA
2016/04/14 PN R KA AR, 44 17-18 5 EPS0.98 T, 1.25 T, A KR4 T 2019 5 EPS1.51 T,
3K 30.5%. 28.0%. 20.9%, XS AE IBME, 2615, 224%, HHIEHIPR.

HE J

#iﬁﬁgrzzosmosooos W 5 HCE R B AR

duzhou@swsresearch.com 2015 2016 2017E 2018E 2019E

B R XA FAKN (BF L) 2,104 2,633 3,406 4,277 5,184

MR _A0230115080002 Rk E (%) 25.09 25.14 29.38 25.57 21.21

suncy@swsresearch.com = -

REA AAE (FF L) 364 500 653 836 1,011

N Rtk E (%) 22.67 37. 31 30.53 28.02 20.93

(8621)23297818x7432 HRokE (T/IR) 0. 62 0.75 0.98 1.25 1.51

suncy@swsresearch.com A E (%) 39.8 38.7 38.5 38.6 38.5
ROE (%) 17.2 10.2 1.7 13.1 13.7
B E 53 44 33 26 22
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AHBR BFRE [Mpr 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4 2016Q1  2016Q2  2016Q3  2016Q4
RN EX 1 EE 464 472 429 317 536 556 542 470 727 702 571 633
[ Lt % 28.08% 22.80% 11.48% 8.19% 15.53% 17.76% 26.31% 48.32% 35.71% 26.16% 5.40% 34.63%

B34 % 58.22% 1.85% 917%  -26.08% 68.96% 3.81% 257%  -13.20% 54.59% 349%  -18.60% 10.87%

A &u|  HAT 277 275 253 204 311 329 332 294 430 416 353 416
[ Lt % 24.71% 26.26% 8.50% -4.67% 12.41% 19.53% 31.02% 44.09% 38.01% 26.33% 6.43% 41.40%

L % 29.40% -0.60% 7.94%  -19.48% 52.57% 5.69% 091%  -11.45% 46.14% 325%  -14.99% 17.65%

EALEF &u| HI 187 197 176 113 224 227 210 176 297 286 218 217
[ Lt % 33.43% 18.27% 16.08% 42.97% 20.17% 15.29% 19.53% 55.95% 3251% 25.91% 377% 23.35%

A %  136.20% 548%  -1089%  -35.60% 98.53% 1.19% 761%  -1597% 68.68% -385%  -23.86% 0.12%

EXES % 40.28% 41.72% 40.93% 35.66% 41.90% 40.84% 38.73% 37.49% 40.91% 40.76% 38.13% 34.35%

B &wi|  HHT 29 34 46 40 26 33 49 61 32 44 46 81
[ LE % 48.00% 9.84% 8.60% 26.63%|  -12.00% -2.76% 8.56% 54.01% 25.26% 33.27% -7.24% 31.99%

L % -6.82% 16.87% 3347%  -12.87%|  -35.25% 29.14% 49.02% 2360%  -47.34% 37.41% 3.72% 75.87%

R % 6.29% 7.22% 10.61% 1251% 4.79% 5.96% 9.12% 12.99% 4.42% 6.30% 8.03% 12.73%

[T b3k &Swi|  HIG 45 52 55 64 64 38 72 %4 73 58 58 87
B4 % 22.68% 12.39% 1570%  327.07% 4049%  -26.11% 32.04% 47.84% 14.03% 4996%  -19.72% -8.31%

Y34 %|  203.36% 14.53% 5.37% 16.66% 021%  -39.76% 88.29% 30.62%  -2303%  -20.78% 0.80% 49.18%

L % 9.78% 11.00% 12.76% 20.14% 11.90% 6.90% 13.34% 20.08% 10.00% 8.21% 10.16% 13.67%

%% 3¢ & HAT -1 -1 0 -1 -1 -1 2 3 3 5 -4 -1
7 L % 80.58%  -398.19%  -510.85%  -117.96%|  -76.85% 9.85%  57457%  501.17%  38858%  -35399%  -349.99%  -440.85%

2N 4 % -11342%  -71.43% 6392%  -11650%|  -32.08% -6.48%  255.86% 83.01% -499%  -26751% 1417%  -14953%

I 4% 9 il 2% % -0.13% -0.22% -0.09% -0.26% -0.20% -0.21% 0.33% 0.70% 0.43% -0.75% -0.79% -1.77%

B IRAE 1 Ex Bt 11 5 2 -6 12 9 -1 17 20 0 4 -14
AR S| HJG 0 0 0 0 0 0 0 0 0 0 0 0
Berlas S| HAG 0 0 0 1 0 -1 0 3 0 9 0 14
L FE & HI 9% 103 70 16 118 141 84 33 162 193 110 75
7 Lt % 24.60% 18.17% 2312%  -50.35% 22.42% 36.29% 19.63%  114.65% 37.44% 37.65% 31.43%  125.71%

A %|  208.12% 708%  -3223%  -77.79%|  659.66% 1922%  -4052%  -60.15%  386.41% 19.40%  -4320%  -3157%

R 2 % 20.77% 21.84% 16.30% 4.90% 22.01% 25.28% 15.43% 7.09% 22.29% 27.58% 19.25% 11.88%

ERIZ NN Su| HAG 1 8 6 26, 9 27 13 12 4 33 10 -13
Elb A S| HHG 0 0 1 -1 0 1 0 3 0 0 0 2
Tk S S H it 107 110 75 42 126 167 97 18 166 227 120 60
[ bt % 24.79% 17.16% 2242%  -26.86% 18.61% 51.09% 2076%  -57.78% 31.50% 35.85% 2371%  236.72%

B34 % 85.22% 358%  -3255%  -4348%|  200.35% 3195%  -4207%  -8161%  83557% 36.32%  -47.22%  -49.98%

A 1 L % % 23.00% 23.39% 17.37% 13.28% 23.61% 30.01% 17.84% 3.78% 22.88% 32.32% 20.95% 9.45%

FAS 2 &S| HBG 12 13 14 3 17 23 16 -16 24 37 19 8
HRBLE % 11.34% 11.35% 18.90% -6.91% 13.77% 14.05% 16.61%  -83.85% 14.25% 16.15% 1564%  -1351%

R & HA 95 98 60 45 109 143 81 34 143 190 101 68
A Lt % 23.41% 21.80% 12.91% -6.33% 15.36% 46.49% 3341%  -25.42% 30.76% 32.53% 2522%  102.38%

. % 96.72% 357%  -3829%  -2550%| 14227% 3152%  -4380%  -58.36%  324.82% 3320%  -4690%  -32.69%

SRS % 20.39% 20.74% 14.09% 14.20% 20.36% 25.80% 14.88% 7.14% 19.62% 27.10% 17.68% 10.73%

BRI RS & HA 0 0 0 0 0 0 0 1 0 1 0 0
VARFE S| HAT 9% 98 60 45 109 143 80 32 142 189 101 68
7 L % 23.37% 21.95% 12.78% -6.96% 15.26% 46.46% 3303%  -27.65% 30.86% 32.08% 2558%  111.23%

2Y:4 % 96.80% 341%  -3835%  -25.85%| 143.81% 3139%  -4400%  -59.67%  340.98% 3261%  -46.75%  -3217%

HEFHEPS A J6/ B 0.14 0.15 0.09 0.07 0.16 021 012 0.05 021 0.28 0.15 0.10
EIE (SRS 2EZ TN & HA 83 9 58 27, 104 123 72 51 142 166 9% 84
ZEVE SR 7l H G 35 28 0 143 101 95 101 246 217 68 126 266
AR S I % I/l 0.05 0.04 0.00 0.21 0.15 0.14 0.15 0.37 0.32 0.10 0.19 0.40
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R2: FRMFHE

AHHE BirsdE | 2014Q1  2014HL 2014Q1-3  2014A | 2015Q1  2015H1 2015Q1-3 2015A  2015Q1  2015H1 2015Q1-3  2015A
ElN & HAT 464 936 1,365 1,682 536 1,002 1,633 2,104 727 1,428 1,999 2,633
B4 % 28.08% 25.36% 20.64% 18.08% 15.53% 16.66% 19.69% 25.09% 35.71% 30.84% 22.41% 25.14%
Bl RAR Kok HJit 217 552 805 1,009 311 640 972 1,266 430 845 1,198 1,614
7 b % 24.71% 25.48% 19.59% 13.74% 12.41% 15.96% 20.69% 25.42% 38.01% 32.01% 23.28% 27.49%
LB S| HAT 187 384 559 672 224 452 661 838 297 583 801 1,019
7 L % 33.43% 25.19% 22.18% 25.24% 20.17% 17.66% 18.25% 24.59% 32.51% 29.19% 21.12% 21.59%
ERIES % 40.28% 41.01% 40.98% 39.98% 41.90% 41.36% 40.49% 39.82% 40.91% 40.84% 40.07% 38.69%
% g5 Su| HA 29 63 109 148 26 59 108 169 32 76 122 203
[ Lt % 48.00% 24.66% 17.40% 19.73%|  -12.00% -7.02% -0.50% 14.06% 25.26% 29.78% 12.88% 19.77%
WERME % 6.29% 6.76% 7.97% 8.83% 4.79% 5.39% 6.63% 8.05% 4.42% 5.34% 6.11% 7.70%
[eguligi] &u| HIG 45 97 152 216 64 102 174 269 73 130 188 275
7 bt % 22.68% 16.96% 16.51% 48.43% 40.49% 4.94% 14.69% 24.50% 14.03% 27.54% 7.95% 2.24%
R % % 9.78% 10.40% 11.14% 12.84% 11.90% 9.35% 10.68% 12.78% 10.00% 9.12% 9.42% 10.44%
It % 3 il G| HIG 1 2 2 3 -1 2 0 3 3 2 7 -18
[ Lt % 89.58% 72.69% 6595%  -100.18%|  -76.85%  -34.53% 7850%  199.64%  388.58% 564% -1404.70%  -724.97%
It 4% 9 il 2% % -0.13% -0.18% -0.15% -0.17% -0.20% -0.20% -0.03% 0.14% 0.43% -0.15% -0.33% -0.68%
PR AT AR &wi|  HIT 11 17 19 13 12 21 21 4 20 19 23 9
AP EAE S A & HAT 0 0 0 0 0 0 0 0 0 0 0 0
Bl s Su| HA 0 0 0 0 0 -1 0 2 0 9 9 23
BV A & "t 9% 199 269 285, 118 258 342 375 162 356 465 541
7 Lt % 24.60% 21.19% 21.69% 12.77% 22.42% 29.59% 27.01% 31.78% 37.44% 37.56% 36.06% 44.02%
R % % 20.77% 21.31% 19.74% 16.94% 22.01% 23.68% 20.94% 17.84% 22.29% 24.89% 23.28% 20.54%
NN &SHi|  HAT 1 18 24 50, 9 36 49 37 4 38 48 34
RS & HAT 0 1 2 1 0 1 1 4 0 0 0 2
FE A S| wHHT 107 217 292 334 126 293 390 408 166 393 513 573
[ Lt % 24.79% 20.79% 21.20% 11.92% 18.61% 35.13% 33.76% 22.21% 31.50% 33.97% 31.44% 40.39%
CATELREES % 23.00% 23.20% 21.37% 19.84% 23.61% 26.87% 23.88% 19.38% 22.88% 27.51% 25.64% 21.75%
PSR B & HIT 12 25 39 36, 17 41 57 4 24 60 79 71
R G % 11.34% 11.35% 13.28% 10.73% 13.77% 13.93% 14.59% 10.08% 14.25% 15.34% 15.41% 12.39%
R "] @It 95 192 253 298 109 252 333 367 143 333 434 502
[ Lt % 23.41% 22.59% 20.13% 15.21% 15.36% 31.20% 31.73% 23.09% 30.76% 3L77% 30.18% 36.79%
i % 20.39% 20.56% 18.53% 17.71% 20.36% 23.13% 20.39% 17.43% 19.62% 23.29% 21.69% 19.05%
DR S| HAK 0 0 1 il 0 1 1 2 0 1 2 1
VA RE G F &S| HAT 9% 192 252 297 109 252 332 364 142 331 432 500
[ b % 23.37% 22.64% 20.13% 15.09% 15.26% 31.12% 31.58% 22.67% 30.86% 31.55% 30.11% 37.30%
PEHEPS EX bl 0.14 0.29 0.38 0.44 0.16 0.38 0.50 0.55 0.21 0.50 0.65 0.75
AR RES R & Tt 88 181 240 267, 104 227 299 351 142 308 406 489
NI A iR S| wHHT 35 63 63 206 101 196 297 543 217 285 411 677
A E AR & Ju/ 0.05 0.09 0.09 0.31 0.15 0.29 0.44 0.81 0.32 043 0.61 1.01
Il i X R 207 239 247 307 163 212 216 259 186 275 126 237
K 2 &S| HI 499 594 620 432 681 793 817 493 753 776 813 554
JE B R F 97 114 123 92 114 131 135 84 93 9 110 76
ot Rl &S| HA 99 118 128 65, 75 65 70 66 73 91 111 65
Ttk SH| HAET 260 273 281 302 242 208 359 403 329 364 382 380
JE % R 5 % 85 89 9 108 70 59 100 115 69 77 86 85
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2016 2017E 2018E 2019E

BATT 2015 2016 2017E 2018E 2019E
BN 2,104 2,633 3,406 4,277 5,184
RFEEST A 948 1,038 1,246 1,432 1,647
[ FH AL 50 S PP 751 857 994 1,153 1,338
B2 i s 399 729 1,166 1,691 2,199
Bl A 1,731 2,115 2,686 3,347 4,052
BV A 1,266 1,614 2,095 2,626 3,190
RAET ) 638 692 828 945 1,087
ERHE TR 350 438 509 590 684
ERIRR 274 479 758 1,091 1,418
BlFS R 19 32 41 52 63
HEZA 169 203 249 308 363
E1EEA 269 275 313 376 456
W55#:F 3 (18) (11) (15) (20)
RFERMERS 4 9 @) 0 0
NIRMEEIIRES 0 0 0 0 0
‘EEs 2 23 0 0 0
BALFE 375 541 720 930 1,132
BN 32 32 32 32 32
FiERER 408 573 752 962 1,164
FrfSi 41 71 97 124 150
ERIE 367 502 655 838 1,014
DHERRIRER 2 1 2 2 3
;ﬂg*ﬁﬁaﬁ TEERS 364 500 653 836 1,011
BRI o 77 2 PR 7
aimeniEE
BATT 2015 2016 2017E 2018E 2019E
EFIE 367 502 655 838 1,014
D) P | R B 63 78 44 52 59
W55 5 9) (11) (15) (20)
EREIRK (10) (29) (0) 0) 0)
BIizRAE 120 135 (134) (151) (156)
HE 0 0 0 0 0
ZEENNER 543 677 555 724 897
BAFX 164 76 59 70 70
HeRENER (32) (923) 0 0 0
REENAETR (588) (990) (59) (70) (70)
MR 0 2,530 0 0 0
RIRET 148 (115) 50 50 50
ZATRRF. FIR 10 240 11 (15) (20)
HERBHNER 0 0 0 0 0
RIS 137 2,175 61 65 70
FUER 98 1,878 556 719 897
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ik H s AT MR IE XL Z )6 0 &I 15 S E L B

EGi g bt 9% 20% 15% 15%
[EFH AL L P 14%  16%  16% 16%
[ e PR 3 1 83% 60% 45% 30%
N A
2016
BN |
[ Al
FHIE
T
39%

AR

33%

ARA LS
20164E pi A 5 1

I

27%

REFXEELEENRER

1, 000
800
600
400

200

2015 2016  2017E 2018E 2019E
B REGAPER " RATTX




28 KiF

ABHETRARE
BAT 2016 2017E 2018E 2019E
manEEre 1,820 4,634 5,437 6,465 7,685
MERENY 461 2,339 2,896 3,615 4,512
NIBERIR 912 947 1,111 1,294 1,484
F %8N 403 380 494 619 752
HftRanar ) 13 937 937 937 937
KHRA ) 88 108 108 108 108
BB 463 513 540 560 572
TR AR 554 552 539 537 535
BRIt 2,926 5,807 6,624 7,669 8,900
R 696 638 781 938 1,105
HEHAEER A 218 53 53 53 53
JVARENI A 406 479 621 779 946
HeHahtiR ) 1 1 1 1 1
IEmanfaik 97 238 261 311 361
RfRELT 794 876 1,042 1,249 1,466
A 585 668 668 668 668
NS 16 2,460 2,460 2,460 2,460
BRAR 154 214 293 394 516
HROEFE 1,360 1,566 2,141 2,876 3,765
DERRIRINGE 16 22 23 25 28
BRI 2,132 4,931 5,585 6,422 7,437
IR E ST 2,926 5,807 6,624 7,669 8,900

BERLAU: R T IRBT AT

BEEYSIER

2015 2016 2017E 2018E 2019E
BRIEIRCT)
B 0.55 0.75 0.98 1.25 1.51
BREEUER 0.81 1.01 0.83 1.08 1.34
=1 0.00 0.00 0.00 0.00 0.00
BRREE" 2.62 3.17 8.32 9.57 11.09
KBIEEIEIR(%)
ROIC 17.3 15.3 21.4 26.0 29.3
ROE 20.8 23.6 11.7 13.1 13.7
Ef= 39.8 38.7 38.5 38.6 38.5
EBITDA Margin 20.7 21.6 22.2 22.6 22.6
EBIT Margin 17.9 19.0 20.8 21.4 21.5
ONEdi S 25.1 25.1 29.4 25.6 21.2
EFEREK 22.7 37.3 30.5 27.9 21.0
BEtER 27.1 15.1 15.7 16.3 16.5
BT 1.20 1.24 0.61 0.67 0.70
BB 0.72 0.45 0.51 0.56 0.58
= 10.1 12.9 12.9 12.9 12.9
S ES 0.0 0.0 0.0 0.0 0.0
IR ’
P/E 60.1 43.7 33.4 26.2 21.6
P/B 12.5 10.3 3.9 3.4 3.0
EV/Sale 10.3 7.5 5.6 43 3.4
EV/EBITDA 49.9 34.8 25.4 19.2 15.2
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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 TAASFA R H RIRE R B 69T AR, B 7T 8 A 5 BN X ARG R AL ILFATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

A EAREKEA

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
gl WLE 021-23297211 18930809211 xiewn@swsresearch. com
s & 021-23297233 18930809233 zhufang@swsresearch. com
BRERFTIFRBLA

& S HE S e

PIRER B 6 ANA A, IERAR T 5 A kA A Rk tG M ARE, XA TF

E N (Buy) : FMIRT IS A 20% A L,

¥+ (Outperform) : AR TR R 5%~20%;

¥ (Neutral) : TG ERNA —S5%~F+5%Z 8K F

M+ (Underperform) : BT HEINLEB AT

AT BT IPR

PIRER B 6 ANA A, AT kdnxt T % A kA S Fkakig HARE, X4 T

A%F (Overweight) T AT AR AR AR G R A,

P (Neutral) : Tk 5 EART G R A RS

& ¥ (Underweight) 2 AT BT AR G & A,

BAVEAREEE, REHGERF TAAMA RN RF IR RRERIFEARE. RARAGRAINIFRARR, R FRTHAAT TR #&
WHRNRE R HIERE R AT AIAGRIRFERL, oGt G MUARRARTZFEGR . BTEZHRERRE, A
REGLE T EGNEERZ L, REURERTIPRRIEN 2, YRTEGAATHITLY RAER, wREFEMNGT LY A
XA, T AR EMGHE R R

AARER R0 R AR : FIR30045 %

R

ARSI LEPRT BIiEATARARNS] (ATRAMRCEANE]) GEPFIERN KAIRESEAELAMBARERALALF
BPREEINREA AARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com A 35F)
B TEBEAR, RDFBELEPFOBEEFH. AREARINTOKRAAN, RIS A LA, D AN ABE LR P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LG EHERTEN ., RIREFBEOTH. L, TLAEMNARELE P
VA FZ R, HAEVE R IAA A B & R EIE A R AL T AT 493835 AN B #iF. RIRSHEG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R B TAR G NAE . IMAR B TMANTRAEF . ERREH, ANSTAE L
AWEFETH ., ELAENR—HGRE,
BPRLEEEBBANINTRELETIRY HAREEARGANEFT R, REAARENEERT 2 EOE—RE, P2 a2/ EK
T FF AITAREBET NG, AN SRR T, KA RESEME P AMEAH X5 FIEARTKERSIZIERARTH K, HTH
K9P FIEABZTMEREMLIEA BT MK B BR O KRZHN Lo AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARELSF BRIANANE P H2R 0BT BIR. MHFRAREZ, KNSR LE P BFERRE
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