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BREE:

201701 BAIE K 6. 45%, JmE 4 #1585 K 15. 19%.2017Q1 4552 I A 33. 48 12, 38 K 6. 45%,
Ja #4318 12, HK 14.84%, FadE4 A1 3.1 12, 3K 15.19%, EPS0.29 T, %%
T

REEBEABRREFERBIE, &SRB EEK, NIBRA—FROBHAET &m
B BRI EF L, B T EAOEN 12,98 10T, R HIEK 15, 18%, L4 % 72.96%,
BT 1.87 AE o 5. Sl E Mk EIILN 8.95 101, Rrbigk 8.83%; HEokhi
MR F RIS IEN 1.48 1o, Rk 25.32%; BB £, RS L SPER
N 2.55 1, FIHL3EK 36.36%, » 5] &0 RABEK, BIiET RMNIAMRELEA
B FOFIM . RREER A FHEWAPRBEFTRAIIEK 16 12, FEKMAT
2017 0N S A B RKFZ F 0 FRH,

BEFERNETHE0.03AMAELE, BEALATH 624.37%, LA ERHA1.81 AT H 4.
2017Q1 £ 8] £ A F 32.75%, 5 1.81 ANA S K. A FRE 19.06%, T 0.03 47
S, HPAERNE11.26%, 24051 AEH L, FEEREG606% THKO0.47 407
S, WEHRAE75%, TE0.07 N5, #REFHAEIR-0.67 T, T 624.37%.

ZEMBKEABEK, SFREBBITRKIEM 7. 69 1270, 2017 F Q1 £ 545 B oo
P 5B I A 6. 02124, RIIFEIAN 9. 31 127, 2017 F Q1 £ 8) Ak 2 24. 21
10, FRILTE0.04 1270, & 38K Rk 56. 45 1L, 3Rk B 7.69 12T, it EA,
ZEM PR AR, BREABGEREI-FEETALAN AN EILRAE, £
BEANRES FHE LKA, NIEFARAME—FE, LFEBTALRA R A AK
A3t 8] & F 2278 % A m L HT .

B RMANLEREH DR, BEIANFL. NAAHXE) S RBEBER, & LEWAS
FNERBEHAIB R, AT LEETRAENT FZFRABAR, FERANLA LHERIRK
o EAVH 2017 £-2019 469 BA TN, R4 A)E 5 5] K 15,00, 16.95, 19.20 12,
EPS %1% 1.39, 1.57, 1.78 L, * & PEAZ4 A AlH 29, 26, 23, HhHFINIFL,

W 4 ¥ BB AT

gl (AF L)
FlHEKE (%)
FAVE (AA L)
FlHEKE (%)
ROk E (GL/)
EAFE (%)

ROE (%)

A F

2016

3,145
2.27
277
-19.82
0.26
30.9 32.8 39.0 39.6 40.3
3.6 3.8 15.8 15.2 14.7

157 29 26 23

201701
3,348
6.45
318
14.84
0.29

2017E
16, 057
15.14
1,500
27.51
1.39

2018E
17, 641
9.86
1,695
13. 00
1.57

2019E
19,419
10. 08
1,920
13.27
1.78
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BHFHRE BEHE (A 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
ERITION &w|  HAHT 3,012 3,09 3,098 3,360 3,075 3,155 3,148 3,844 3,145 3,254 3211 4,335 3,348
[/ bt % 10.41% 15.78% 15.44% 11.57% 2.08% 1.90% 159% 14.41% 2.21% 3.14% 2.03% 12.77% 6.45%
244 % 0.03% 2.80% 0.06% 8.44% -8.48% 2.61% -0.24% 2213%  -18.19% 3.48% -1.31% 34.99%  -22.78%
El A &H| ‘T 1,931 1,884 1973 2,068 1,844 1,934 1,018 2,405 2,172 2,016 2,151 2515 2,251
[/ Lk % 6.92% 12.41% 15.97% 11.28% -4.49% 2.63% 2.71% 16.28% 17.75% 4.25% 1211% 4.58% 3.66%
B2N=4 % 3.91% 2.43% 471% 482%|  -10.82% 4.85% -0.81% 25.36% -9.69% 7.17% 6.67% 1693%  -1047%
EALEH &% mHT 1,081 1,212 1,125 1,292 1,230 1,221 1,229 1,439 973 1,238 1,061 1,820 1,09
7] Lt % 17.25% 21.46% 14.52% 12.05% 13.82% 0.75% 9.23% 11.43%  -20.93% 137%  -13.70% 26.47% 12.68%
Lk % -6.23% 12.13% -7.16% 14.79% -4.75% -0.75% 0.66% 17.10%  -3241% 27.24%  -1431% 71.60%  -39.78%
ERIES % 35.80% 39.14% 36.32% 38.45% 40.01% 38.70% 39.05% 37.44% 30.94% 38.04% 33.03% 41.99% 32.75%
it X i 454 409 436 522 489 409 473 619 338 467 375 1,182 377
[t % 14.76% 14.18% 4.16% 37.50% 7.75% 0.04% 857% 1843%  -30.97% 1414%  -20.81% 91.10% 11.52%
B2N=4 % 19.58% -9.90% 6.54% 19.79% 629%  -16.34% 15.62% 3067%  -45.38% 3832%  -19.78%  21535%  -68.13%

4 9 S % 15.08% 13.22% 14.07% 15.55% 15.92% 12.98% 15.04% 16.09% 10.74% 14.36% 11.67% 27.21% 11.26%
T &wl wAT 200 132 %8 379 225 152 155 427 205 172 202 290 203
7 Lt % 22.49% 1% -21.72% -3.28% 12.24% 14.80% 57.67% 12.72% -8.67% 13.12% 2989%  -32.09% -117%
244 | -4895%  -3389%  -2562%  28538%| -40.75%  -32.44% 221%  17552%  -5199%  -16.33% 17.37% 44.05%  -30.13%
3 % % 6.64% 4.27% 3.18% 11.29% 7.31% 481% 4.93% 11.12% 6.53% 5.28% 6.28% 6.70% 6.06%
45 2% S| @\ 63 68 80 80 70 56 67 67 57 63 53 54 58
7] Lt | 129.96%  102.09% 94.46% 76.42% 1214%  -1879%  -1601%  -1562%  -18.63% 1384%  -2094%  -19.30% 2.17%
294 % 38.64% 9.17% 17.15% 051%| -1187%  -20.93% 21.16% 005%  -15.02% 1063%  -15.85% 2.02% 7.58%

W 5% B 1 % % 2.08% 2.21% 259% 2.31% 2.29% 1.76% 2.14% 1.75% 1.82% 1.94% 1.66% 1.25% 1.75%
BERERAAR S| @\ 64 4 14 30 15 0 15 23 16 -14 8 5 29
A S AR E B & mT 0 0 0 0 0 0 0 0 0 0 0 0 0
fitaidieal S| |HxT -1 4 -1 -3 3 0 -1 3 -1 1 -4 5 3
LA Gw| wHT 409 577 479 245 405 578 490 275 331 521 395 220 394
7] L % 40.02% 29.37% 3261%  -1850% -1.38% 0.56% 2.21% 1213%  -18.40% 985%  -1934%  -20.00% 19.18%
244 % 35.30% 4114%  -17.01%  -48.86% 65.59% 4247%  -1524%  -43.92% 20.49% 57.42%  -2417%  -44.38% 79.49%

RIS % 13.57% 18.63% 15.45% 7.29% 13.19% 18.31% 15.56% 7.14% 10.52% 16.00% 12.30% 5.07% 11.78%
ERZNION &H|  ‘hx 7 11 9 17 10 8 7 35 9 9 9 13 7
ERIZI S &H|  |HxT 1 11 1 7 0 0 1 10 1 2 4 2 1
FiliE S &H| ®\HT 414 577 487 256 415 585 49 300 339 528 400 230 401
[7 Lt % 40.01% 30.22% 3531%  -19.48% -0.33% 1.87% 1.82% 17.28%  -18.42% 976%  -1938%  -2319% 18.36%
294 % 29.82% 3927%  -1559%  -47.51% 62.47% 4092%  -1528%  -39.54% 13.02% 55.87%  -2431%  -42.40% 74.17%

EAENEES % 13.75% 18.62% 15.71% 7.60% 13.50% 18.54% 15.75% 7.80% 10.77% 16.22% 12.44% 5.31% 11.97%
FARL A &m|  wlhx 70 102 79 32 58 82 93 39 54 106 71 46 78
G GRS % 16.97% 17.65% 16.23% 12.37% 13.88% 14.00% 18.73% 13.15% 15.86% 20.11% 17.78% 20.05% 19.52%
B &H|  ‘\hoT 344 475 408 224 358 503 403 260 285 422 329 184 323
[ b % 36.95% 26.36% 31.20% -1.09% 3.26% 6.48% -1.22% 16.24%  -2030%  -1618%  -1843%  -29.29% 13.22%
294 % 50.78% 3814%  -14.14%  -45.09% 59.69% 4072%  -19.94%  -35.39% 9.49% 4800%  -2210%  -43.99% 75.32%
VR 2% % 11.41% 15.34% 13.16% 6.66% 11.63% 15.95% 12.80% 6.77% 9.06% 12.96% 10.23% 4.24% 9.64%
KR AR &l HAHT 62 12 12 -4 12 19 14 0 8 14 10 1 4
VARE R FX N 282 462 396 228 346 485 389 260 277 408 318 173 318
7 Lt % 15.24% 30.10% 30.80% 16.79% 21.46% 5.33% -1.80% 1395%  -19.82%  -1585%  -18.08%  -33.31% 14.84%
294 % 43.21% 6398%  -14.44%  -42.36% 51.49% 4024%  -1981%  -3311% 6.60% 47.18%  -21.93%  -4555% 8357%

HEAEPS Eoxl 76/ 0.26 0.43 0.37 0.21 0.32 045 0.36 0.24 0.26 0.38 0.29 0.16 0.29
AR R R &8 ‘T 276 460 389 220 334 478 384 223 270 401 314 170 311
ZE RS AT kot | VT 266 196 107 48 25 196 132 36 137 534 51 432 719
5 g 2 35 S 4 U Xl 5./ i 0.25 0.18 0.10 0.04 -0.02 0.18 0.12 0.03 0.13 0.49 0.05 0.40 -0.67
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* 25 B M 5 HE
SHRE BiFsaE e 2014Q1  2014H1 2014Q1-3  2014A | 2015Q1 2015H1 2015Q1-3 2015A  2015Q1 2015H1 2015Q1-3 2015A  2015Q1
RN &l HAG 3,012 6,109 9,207 12,567, 3,075 6,230 9,378 13222 3,145 6,399 9,610 13,945 3,348
[l b % 10.41% 13.07% 13.86% 13.24% 2.08% 1.99% 1.85% 5.21% 2.21% 2.71% 2.48% 5.47% 6.45%
A S| HIG 1,931 3,816 5,789 7,857 1,844 3778 5,697 8,102 2172 4,188 6,339 8,854 2,251
[l bt % 6.92% 9.56% 11.66% 11.56% -4.49% -0.97% -1.59% 311% 17.75% 10.84% 11.27% 9.28% 3.66%
LB Sl HG 1,081 2,293 3418 4,710 1,230 2,452 3,681 5,120 973 2211 3272 5,002 1,096
[t % 17.25% 19.44% 17.77% 16.15% 13.82% 6.91% 7.68% 871%  -20.93% 982%  -1112% -0.55% 12.68%
EVIES % 35.89% 37.54% 37.13% 37.48% 40.01% 39.35% 39.25% 38.72% 30.94% 34.55% 34.04% 36.51% 32.75%
Ay & HIT 454 864 1,300 1,822 489 899 1,372 1,991 338 805 1,180 2,362 377
AL % 14.76% 14.49% 10.80% 17.33% 7.75% 4.10% 5.60% 928%  -30.97%  -1042%  -14.01% 18.65% 11.52%
58 R 2% % 15.08% 14.14% 14.11% 14.50% 15.92% 14.43% 14.63% 15.06% 10.74% 12.58% 12.28% 16.94% 11.26%
[ & EVb 200 332 431 810 225 376 532 959 205 377 578 869 203
[ bt % 22.49% 11.86% 1.88% -0.60% 12.24% 13.26% 23.40% 18.40% -8.67% 0.12% 8.81% -9.42% -117%
B % % 6.64% 5.44% 4.68% 6.45% 7.31% 6.04% 5.67% 7.25% 6.53% 5.89% 6.02% 6.23% 6.06%
4% B FH & HIG 63 131 211 291 70 126 193 261 57 120 174 228 58
Al bt %|  12996%  11452%  106.44% 97.24% 12.14% -4.00% 856%  -1049%  -18.63% -430%  -1010%  -12.47% 2.17%
T 5% % P 2% % 2.08% 2.15% 2.30% 2.32% 2.29% 2.02% 2.06% 1.97% 1.82% 1.88% 1.81% 1.64% 1.75%
R Y EEN &w|  HAT 64 60 -46 -16 15 15 30 52 16 2 10 5 29
ARG EH|  HJT 0 0 0 0 0 0 0 0 0 0 0 0 0
B S| HAT -1 4 2 -1 3 3 2 6 1 2 5 -10 3
EALFE & B/t 409 986 1,464 1,709 405 983 1,473 1,747 331 852 1,246 1,466 394
G4 % 40.02% 33.59% 33.27% 22.15% -1.38% -0.25% 0.58% 223%  -1840%  -1338%  -1536%  -16.09% 19.18%
ERIZ MRS % 1357% 16.13% 15.90% 13.60% 13.19% 15.78% 15.70% 13.21% 10.52% 13.31% 12.97% 10.51% 11.78%
ERZNION & HAT 7 17 26 43 10 18 25 60 9 17 26 39 7
ELAN &S| HHG 1 12 13 19 0 0 2 12 1 2 6 9 1
Tl & HAT 414 991 1,478 1,733 415 1,000 1,496 1,795 339 867 1,266 1,496 401
[l Lt % 40.01% 34.14% 34.52% 22.42% -0.33% 0.94% 1.23% 360%  -1842%  -1335%  -1535%  -16.66% 18.36%
IESREES % 13.75% 16.22% 16.05% 13.79% 13.50% 16.05% 15.95% 13.58% 10.77% 13.54% 13.18% 10.73% 11.97%
PSR 2 H &S| HBG 70 172 251 283 58 139 232 272 54 160 231 211 78
R GRS % 16.97% 17.37% 16.99% 16.31% 13.88% 13.95% 15.53% 15.14% 15.86% 18.45% 18.24% 18.52% 19.52%
Rl Vb NP 344 819 1,226 1,450 358 861 1,263 1524 285 707 1,035 1,219 323
B4 % 36.95% 30.60% 30.80% 24.59% 3.26% 5.12% 3.01% 505%  -2030%  -17.89%  -18.06%  -19.98% 13.22%
VR = % 11.41% 13.40% 13.32% 11.54% 11.63% 13.81% 13.47% 11.52% 9.06% 11.04% 10.77% 8.74% 9.64%
B FARS & HAT 62 74 86 82 12 31 45 45 8 22 32 43 4
PRSI &SH|  HAT 282 744 1,140 1,368 346 830 1,219 1,479 277 685 1,003 1,176 318
[ b % 15.24% 24.04% 26.30% 24.61% 21.46% 11.50% 6.88% 806%  -19.82%  -17.50%  -17.69%  -20.43% 14.84%
PEHEPS Xl TG/ 0.26 0.69 1.06 127 0.32 077 113 137 0.26 063 093 1.09 0.29
EIE[SIERS 352 b & HA 276 737 1,126 1,346 334 812 1,196 1,419 270 671 985 1,155 311
BB T H Tt 266 462 569 617 -25 171 304 340 137 671 722 1,154 -719
IR ENE A AR & gt/ 0.25 0.43 0.53 0.57 -0.02 0.16 0.28 0.31 0.13 0.62 0.67 1.07 -0.67
JSArE= & HAET 871 960 733 1,316 1,207 1,260 938 1,792 1,481 1,367 1,325 2,210 2,576
K 2 & HA 2,940 3,043 3,575 3,559 4613 4,804 5,467 4,643 5,293 5,040 5321 4,876 5,645
EETR * 88 90 105 102 135 139 157 126 151 142 149 126 152
Hot R & HIG 151 127 166 40 50 88 97 54 70 141 159 61 113
Ttk S| HAT 1,191 1,320 1,417 1,477 1,543 1516 1,509 1,764 1,706 1,736 1,798 2,012 1,864
JE 1 R % 56 62 66 68 75 72 72 78 71 75 77 82 75
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2016 2017E 2018E 2019E
FI&mA % 2645 3461 3980 4210

BATT 2015 2016 2017E 2018E 2019E
BN 13,228 13,945 16,057 17,641 19,419
BEZ5 Tk 6365 6178 7758 8678 9740
I FHBwA 2,784 2,645 3,461 3,980 4,210
Feth 3,581 3,533 4,297 4,698 5,530
BT 6,778 7,684 8,299 8,963 9,680
Bl R 11,486 12,469 14,158 15,497 16,993
ElpiAs 8,102 8,854 9,800 10,654 11,591
BE245 Tl 6,365 1,986 3,634 3,482 3,972
B FISRA 585 555 727 836 884
ot 5,780 1,431 2,907 2,646 3,088
[ 2l 6,381 7,200 7,752 8,382 9,052
Bl e RN 121 151 174 191 211
HEZH 1,991 2,362 2,943 3,288 3,686
EIHZEA 959 869 1,073 1,197 1,338
1532 F 261 228 167 167 167
BFEREIRE 52 5 0 0 0
ARINMEENIRES 0 0 0 0 0
‘EES 6 (10) 5 8 10
ELAE 1,747 1,466 1,903 2,151 2,436
Bz 48 30 0 0 0
FESER 1,795 1,496 1,903 2,151 2,436
FrSf 272 277 349 304 446
EFE 1,524 1,219 1,554 1,757 1,990
DERRIRIRES 45 43 55 62 70
IHETFRASFBENERSE 1,479 1,176 1,500 1,695 1,920
ERIAIE: o 7T 2 PR A
afmenEE
BATT 2015 2016 2017E 2018E 2019E
EFIE 1,524 1,219 1,554 1,757 1,990
e FEIRRERS IR A 373 350 274 310 346
45522 F 227 178 167 167 167
EEEIRK (11) 14 (5) ®) (10)
EIEAARTES (1,795) (610) 155 (45) (366)
HE 0 0 0 0 0
ZEENNER 340 1,154 2,145 2,182 2,127
BAFX 695 521 560 520 210
HERENER (370) (162) (522) (842) (840)
RETHNER (911) (654) (1,082) (1,362) (1,050)
MR 1,580 12 0 0 0
RIRETN (526) (2,102) (400) 0 0
XATRERL. FIR 668 639 167 167 167
HERZHAESR (598) (196) 0 0 0
BIEIEIIER 286 (232) (567) (167) (167)
FUER (286) 267 496 652 910

BRI UR: F T IR I

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

R 31% 15% 6%
PEZ5 Tk 6178 7361 8238 9251
3 19% 12% 12%
B2l 7684 8299 8963 9680
o 8% 8% 8%
WAL
20164FIN L H
257}
B A

19%

St
26%

AL
20 164F AL )
STt
A

At
16%

78%

RAFXSEEFHRNER
2,500
2,000
1,500
1,000

500

2015 2016 2017E 2018E 2019E
= LEESIA = B
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SRR fkRE
AN 9,897 11,176 11,435 12,897 14,528 15
RERFNY 1,080 1,330 1,826 2,478 3,388 10—
RIKTERIR 6,691 7,451 7,440 7,615 8,123 22 I
FEIEER 1,764 2,012 2,227 2,421 2,634 25
Hfthahar A 362 383 383 383 383 20 1
Kps X 530 685 1211 2,061 200 | ~===
ElE&r= 3,688 3,908 4,094 4,144 3,859 5
A L L L L Il
TRRT BB 1.297 1,358 1,458 1,618 1,768 ‘ 2015 2016  2017E 2018E 2019E
BRIt 15,413 17,126 18,618 20,699 23,045
Nt 6,586 8,159 8,118 8,442 8,797
SEHRE R ) 2,985 2,788 2,388 2,388 2,388 [ o
RIS FRIT A 2,792 3,359 3,718 4,042 4,397
HERHtlE A 499 1,697 1,697 1,697 1,607  RAGEIREAEE %)
E| v b 1,120 761 737 737 737 ’s
= 7,706 8,920 8,854 9,178 9,534
2 1,080 1,080 1,080 1,080 1,080 20
7 YN 1,771 1,544 1,544 1,544 1,544 K
BRAH 733 825 942 1,074 1,224 |
RHBCFE 3,887 4,517 5,900 7,463 9,233 10
DERIRINES 237 243 297 359 429
BRARINGS 7,707 8,207 9,764 11,521 13,511 ’
ARG AT 15,413 17,126 18,618 20,699 23,045 0 . . . . )

Tl Fo—— 2015 2016  2017E 2018E 2019E
BRI H 5 2RI I

@ ROTC — ROE

EEVSER WA S FlEE K (%)

2015 2016 2017E 2018E 2019E
SIRIEHRGT) 0
BRI 1.37 1.09 1.39 1.57 1.78 20
BREEYSR 0.31 1.07 1.99 2.02 1.97 o
SRR 0.00 0.00 0.00 0.00 0.00
SREE 6.91 .31 8.76 10.33 1211 ’ 2015 I2016 I2017EI2018EI2019EI
KB ETEIR(%) aoy F
ROIC 16.6 14.1 17.1 18.6 19.3
ROE 19.8 14.8 15.8 15.2 14.7 oy
FEFI= 38.8 36.5 39.0 39.6 40.3 (30) L
EBITDA Margin 17.6 14.7 14.6 14.9 15.1 — N R
EBIT Margin 15.1 12.2 12.9 13.1 13.4
[ ONE[6:-35S 5.2 5.4 15.1 9.9 10.1 HE xR 1A (1)
EFERCIE 7.9 (20.4) 27.5 13.1 13.2 40
BEEER 50.0 52.1 47.6 44.3 41.4 35
R R 1.77 1.75 1.70 1.58 1.48 30
RRFREEE 0.86 0.81 0.86 0.85 0.84 o |
ESRVGTES 15.2 18.4 18.4 18.4 18.4 0 |
RE= 0.0 0.0 0.0 0.0 0.0 sl /\
Gl ) | ol
PIE 29.2 36.7 28.8 255 225 5 |
P/B 5.8 5.4 4.6 3.9 3.3 . , , . . .
EV/Sale 3.5 3.2 2.7 2.4 2.1 2015 2016  2017E 2018E 2019E
EV/EBITDA 19.8 22.0 18.6 16.1 14.0 e /f — EV/EBITDA

BORIRIE H IR T
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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 IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48R 4 A X ARG RE T HRATIR S
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
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