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2015 2016 2017E 2018E 2019E
gl (BF L) 1,031 1,296 1,622 2,016 2,505
Rl 3K E (%) 554. 03 25.72 25.11 24. 29 24.26
#A1E (5 7F ) 52 744 268 356 473
Rl 3K E (%) 73.07 1342. 34 —64. 00 32.84 32.87
FRAE (/M) 0.12 1.66 0. 60 0.80 1.06
ZHE (%) 23.7 25.9 34.1 34.9 35.6
ROE (%) 3.1 30.8 10.0 1.7 13.4
W aE 237 16 46 34 26
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2016 2017E 2018E 2019E
GEGEE 4% 15% 12% 12%
TREGEEE 31% 40% 38% 36%
BEST S8MIE 11% 20% 16% 15%
ESFiEWiEi# 18% 25% 25% 23%
FeEh 5 1 100% 80% 60%
& & 5% 5% 5% 5%
EEAR 11% 7% 1% 6%

EHinmER
BhATT 2015 2016 2017E 2018E 2019E
Bl 1,031 1,296 1,622 2,016 2,505
AR 570 594 683 765 857
TRREH 300 394 552 762 1,036
[ET7 A 104 125 145 167
P97 S I 176 220 276 339
EiEAE S 17 34 62 99
WS BAS 1,044 1,305 1,312 1,597 1,949
BlaA 787 960 1,068 1,312 1,612
SZEEY 449 475 512 574 643
TRREH 218 301 386 533 725
BT Ak 68 80 94 109
PEIT B S 99 88 110 136
FE5 13 24 43 69
Bl FE RN 47 13 16 20 25
HEER 54 59 73 91 113
EEZEH 43 138 105 131 150
45522 F 68 126 49 43 49
BFEREIRK 45 9 0 0 0
RIRINBEZEIREE 0 0 0 0 0
‘BB 79 1,045 0 0 0
BEiFE 66 1,037 309 419 556
BElIMNZ 2 (8) 6 0 0
FiE=Em 68 1,029 315 419 556
St 13 286 47 63 83
R 55 743 268 356 473
DEBRIRIRES 3 2 0 0 0
HETFEATMEERERE 52 744 268 356 473
BERLSRIR: 8 73 IR I
BHOSRER
BhATT 2015 2016 2017E 2018E 2019E
R 55 743 268 356 473
Jne HrIH eSS DA 65 106 55 55 55
5528 A 143 150 49 43 49
IEEEIRK (90) (1,046) 0 0 0
BIERAEE 203 (519) 4 65 78
Hye 0 0 0 0 0
KETNUET 377 (566) 368 518 655
BAFZ 131 36 0 0 0
HERENER (87) (346) 242 134 139
RTINS (227) 566 242 134 139
TRBEE R 230 1 0 0 0
RSN 147 1,366 (705) (398) 34
ZATRRAL. FIR 145 146 49 43 49
HERBENESR (68) (87) 0 0 0
REERITIETR 163 1,134 (754) (441) (15)
SR 313 1,135 (145) 211 779
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AHESAGER
BAR 2016 2017E 2018E 2019E
A= 3,509 3,289 3,229 3,559 4,484
MERENY 340 1,571 1,426 1,638 2,417
RIKERIR 850 1,544 1,614 1,700 1,806
FEEEm 2,320 130 144 177 218
HfthahzEe= ) 0 44 44 44 44
KHERIR ) 244 502 260 126 (13)
ElE&R~ 284 844 790 736 683
TR R R EAthsE = A 513 2,566 2,565 2,564 2,563
BRIt 4,550 7,200 6,844 6,985 7,717
Rahtafk 1,389 3,434 2,910 2,456 2,813
SEHBIEER ) 205 1,688 1,083 446 578
R R A 347 721 802 985 1,210
HE TR ! 0 0 0 0 0
EREhAR 1,477 1,256 1,155 1,395 1,297
pla=yny 2,866 4,690 4,065 3,851 4,110
[i2ZN 448 448 448 448 448
BAXTH 976 976 976 976 976
BRA 18 91 118 153 200
RO BB 234 904 1,146 1,467 1,892
DEBR TN 8 91 91 91 91
BRI EE 1,683 2,510 2,778 3,135 3,607
RRFIR RN ST 4,550 7,200 6,844 6,985 7,717
FORLR IR : B T U5 9
SEMYSISE
2015 2016 2017E 2018E 2019E
BERCT)
SRR 0.12 1.66 0.60 0.80 1.06
BREZENER 0.84 -1.26 0.82 1.16 1.46
BRRLTF 0.00 0.00 0.00 0.00 0.00
BReEr 3.74 5.40 6.00 6.80 7.85
KBIEZETSIR(%)
ROIC 4.0 61.8 9.1 12.2 16.0
ROE 3.1 30.8 10.0 11.7 13.4
EFI=E 23.7 25.9 34.1 34.9 35.6
EBITDA Margin 7.3 16.5 25.5 25.6 26.3
EBIT Margin 5.3 9.0 22.1 229 24.1
LONEIldi] S 554.0 25.7 25.1 24.3 24.2
FFERGEK 73.1 1342.3 (64.0) 32.9 32.7
B thiRER 63.0 65.1 59.4 55.1 53.3
BB R 0.62 0.54 0.60 0.66 0.71
REr AR 0.23 0.18 0.24 0.29 0.32
B (112.0) (1771.6) 15.0 15.0 15.0
[535E 0.0 0.0 0.0 0.0 0.0
fEHBIER(E) !
PIE 236.7 16.4 45.6 34.3 25.9
P/B 7.3 5.0 45 4.0 3.5
EV/Sale 13.0 10.3 7.9 6.1 4.8
EV/EBITDA 179.1 62.3 31.1 24.0 18.1
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H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME
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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,

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

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

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

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEER

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTEN., RREFBGTH, TEL, ERLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AR Xy FIEARTORE RS RIERLTREK, H7TH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiEHR. EARSOBEMAEANNGE P, BELT ARSI HETIRT 2 R ARIRE 2 RAEATREREAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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