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HUATAI SECURITIES

AR & E REE
IT 3 K 0838 e e 3h b 45 50K E

le % 3t #(300157)

2017 5F —F B M55 /%), 2FFPRADH

B RLERA 2017 F—FH, FAETLIAN 596 e, RLFEK
278.03%; Y3 &4 A5 571 7 T, KEFRPTHRBFE . KA A A
KR EERBHERLENRERKTE. LEBEUAT S AR, 818
bk, TH. %m%ﬁ@ﬁ%&%ﬂ B, EHATET B BAL R b A
RHEEZHERAFSE, REHFLE 2016 FHEBHH HL s, b, HATE
ﬁA&%?“h%Z%Gﬁm Bt V" 998.56% .

AR HFRERE, £FLENE BRK

HAroHm G&G (i Rk HmiE ), THEHEK., FRmELEHE. =1 F
BARKEFE. BFR ?F%f&ik*)iﬁt B am, RKRA, WREFHB A HEL KT

R, DFLERGGESRRERRSA LI R. BN WEL, &

AR AR A #F AR, mﬂxim%ﬂm%/]i@*i%o

AR ATAF LAY G ERH, 2017 57 % 2k 5 Kb AR &
HTPAFEES RMAFREMNK, SomfhFeiris, 2 BAFT AF
X#AHM @ LR, Kk 3 FHTFHEMEN LY 10-20%. AR 3 5% b ifoF
B A BRE, NS AT &S N 8] MR & BAb TRIR 49T B AR Ok B K e
IF 4, KAV ANFF AV 3 ERAP ZFF M IRF4E 2

o BATR, KRR BBEHEF R

CHESZHR” RATRARERE, PR ERERAET AF LR, £MNA
i BB &L 5001 L. B FERFARIAF, B, T H. BERRFE
RBEHEFEATTELE, EPEHIHLFTERMERK. GHEKES G
RO ZHBEARARH], AABE2RFE, ARKLH

R R AATR, KM HFL. N A EATEH 3 KR

I ERARFE, FEE TRICERREZEMGFE, RALSE —RRIRY T
F KB ATAY 6% LI £ 2020 89 12% (4 #R-FHKFH 24%), RAA
(B4FFEA. LNG %) AU BT LR F 438K . N 3] 3L AT it W 5 6437
RACF ] AR, A E R ATE R AR AAURATIE KABAT S .

2017 & 2018 4% B A X X WA THHM, HH# “EN” #4
HARR AR, RAVRH A 9T R A0 B A B FA5 EB B, & KA T HHM.
it 2017-2019 5 9 A% Ag bk N 19.53, 26.67 #= 37.33 12T, 44
18 2.78. 3.97 #= 5.621¢ ., *5 EPS 4 0.39. 0.56 #= 0.79 T/#&, st &
PE # 24, 17 #= 12 4%, 17 % F 35-38X, H 4=#-*% 13.65-14.82 T/A%,
B CENT UL

MR T: BIRROMEERTHERE, MBS HFLEFERRARAUL S
Je IR

% WA ARG A

2t FE 2015 2016 2017E 2018E 2019E
F AN (8§ F ) 839.81 1,352 1,953 2,667 3,733
+-% 16.12 61.01 44.44 36.56 39.97
a2 & 4 AE (B L) 75.05 84.95 277.81 396.73 561.54
+-% (7.73) 13.19 227.02 42.80 41.54
EPS (L, ®AfHE#) 0.11 0.12 0.39 0.56 0.79
PE (1) 89.65 79.20 24.22 16.96 11.98
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& A )
T RAEE #)E &
275K (AA L) 2015 2016 2017E 2018E 2019E 4 #4F K (@H L) 2015 2016 2017E 2018E 2019E
R~ 1,891 2,290 3,451 4,194 5275 @Ik A 839.81 1,352 1,953 2,667 3,733
e 607.55 77553 880.46 692.28 674.94 FL KA 42345 964.72 1,285 1,717 2,433
K2 K 2k 1,065 1,068 2,033 2,742 3549  FHLHLAL R M 576 1256 1522 21.29 31.19
H Al 5 Ak AR 18.73  49.20 4723 73.28 10927 EFl ¥ A 51.30 5595 91.79 120.02 149.32
FRAT K 2 34.14 61.85 9544 12539 17143 FEFER 133.10 179.97 253.89 346.71 447.96
Bt 11558 260.90 310.44 449.41 62741 WH%A 2452  44.89 2.14 429 1931
ERRs T~ 49.97 7475 8475 110.76 14237 K ERAIEMR %K 7099 9234 4500 50.00 50.00
ER T~ 1,985 3,455 2,389 2480 2584 NAMMATHIKE 0.00 0.00 0.00 0.00 0.00
KA 117.14 546.48 254.83 306.15 369.16  4Z& 4Nk 4.42 129.88 106.00 98.00 103.00
TR 622.88 702.84 646.15 588.55 530.51 & dkA|iE 13511 131.59 366.10 505.22 705.52
V7% Waa 213.82 220.11 18859 149.30 113.13 ML 10.07 19.18 21.00 25.00 25.00
ERAERS T~ 1,031 1,985 1,300 1,436 1,572 R ] 0.49 3.87 3.71 1.20 2.93
# = EAt 3,876 5745 5840 6,674 7,859  AlEEH 144.69 146.90 383.39 529.02 727.59
R AR 985.33 1,371 1,275 1592 2177  FifiEAk 14.08 4249 6058 87.29 120.05
4 H483K 567.35 487.16 446.17 500.23 735.86 4 A)id 130.61 104.41 322.81 441.73 607.54
S AT K 2 177.00 340.99 46541 649.02 886.78 VHMEAEFE 5556  19.46  45.00 45.00 46.00
H AR R 240.99 543.09 363.04 442.38 55425 3 & A\ 3) 4 A 75.05 84.95 277.81 396.73 561.54
AER B R AR 327.16 361.38 230.05 304.87 297.30 EBITDA 245.07 290.76 465.92 609.00 824.96
KA 2 2.20 1.89 0.98 0.37 (0.39) EPS (%) 0.13 0.12 0.39 0.56 0.79
HAAER S AR 324.96 359.49 229.07 30451 297.69
R x At 1,312 1,733 1,505 1,897 2474
VR ARG 258.75 25522 300.22 34522 39122 R HF
1T 507.70 71277 71277 71277 11277 B FE () 2015 2016 2017E 2018E 2019E
F AR 1,176 2,449 2449 2449 2449 KL
8 A AR 52538 530.06 87338 1270 1832 © A 1612 6101 4444] 3656 39.97
DEY: B I iy 2,305 3,758 4,035 4,432 4,994 7 b A i (7.81) (2.60) 178.22 38.00 39.65
AARF R A A 3876 5745 5840 6674 7,859 VA& A ALE (7.73) 1319 227.02 42.80 41.54

KAV (%)

ERAES 4958 2865 3421 3560 34.83
AERER R 894 628 1423 14.88 1504
423t %F (BHFA) 2015 2016 2017E 2018E 2019E ROE 3.26 2.26 6.88 895 11.25
%gEHNNL (61.36) (202.78) (700.31) (235.94) (145.50) ROIC 5.46 4.06 8.39 9.80 11.91
A 130.61 104.41 322.81 441.73 607.54 12t
A VB e 4K 8544 11428 97.67  99.49 10013  # F A1EE (%) 33.86 30.16 25.76 28.42  31.48
4% A 2452  44.89 2.14 429 1931 HHifeE (%) 4466 2929 3049 27.22 30.34
BFEHIK (4.42) (129.88) (106.00) (98.00) (103.00) A shtb& 1.92 1.67 2.71 2.63 2.42
TERFELH (351.26) (429.19) (1,161) (820.29) (922.10) &FhibLE 1.80 1.48 2.46 2.35 2.13
Az g a4 53.75 9270 144.13 136.83 152.62 Fidfk
B EHNE (293.67) (271.33) 929.59 (66.17) (70.98) H % E#% 0.24 0.28 0.34 0.43 0.51
.S 15401  41.45 0.00 0.00 0.00 Rk FHEE 0.82 1.08 1.08 0.97 1.02
K28 26.25 170.18 (428.56) 88.04 8416  mATIKKFEHFE 2.89 3.72 3.19 3.08 3.17
H AT N4 (113.41) (59.71) 501.03 21.87 13.18 HM454R (L)
EFEHINE 566.69 531.14 (124.35) 113.94 199.14  HRLICE (RAHHER) 0.11 0.12 0.39 0.56 0.79
E=RiRE: 283.35 (80.18) (40.99) 54.06 235.63  AIRFSMAAFIMED  (0.09) (0.28) (0.98) (0.33) (0.20)
KHAHE K (150) (0.31) (0.91) (0.61) (0.76)  HALAF A (FIHEE) 3.23 5.27 5.66 6.22 7.01
3 JY G Ae 0.00 115.07 0.00 0.00 0.00 jE{EHrLE
F AR NARIE Fpa (7.85) 1,273 0.00 0.00 0.00 PE (1&) 89.65 79.20 24.22 1696  11.98
HAE T AL 292.70 (776.49) (82.45) 60.49 (35.74) PB (4%) 2.92 1.79 1.67 1.52 1.35
A4 ¥ a5 214.45  67.87 104.93 (188.18) (17.34) EV_EBITDA (&) 2475 20.86  13.02 9.96 7.35
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ARERBEFIEFRID AR NS QATRAR CANE” ) ZEPER. AN REEMKA
KB AR ERAELAEF

AMEE T AN NNATEN ., CATFNE LRF, BRANIMNZFE LHEHER T
P ARAAEATARIE o A RS AT HRAE L. IR R TR R IR E R 5 B 69 W Efa AT . A2
AREH, ANSTRAAHS AREFNEET L, IFEANR— R FRLRE. R,
AR P A 09 9E H BRI TTARE 9 MAE . B BRI ANT R 2B Ao A 8] RARIEA R
BT ais BB AR KE. A3 ARE S &TAE TR B8 L0 HH T Bd %,
B AL QTR IEAL R RALH .

ANE ) RBENEENL, nE, BARE RGN E . LA BSUUE 5 F, R T
WAL KT M RAEMN . ZFW A EBUFAF B BIAA BT 0 R B 8. W5
RAABAFRE R, BALATHARA R BRI E P RART . BAHERIEPFEA S
R, FRELBAAERNAREAE, REAAREA BB R T AR GE—BE, 2
1A A AR AR PTIERE — 1) R, Ao 8] BARE ) FARIZAEAT T . AETH X
89 9 FAE F R B RE S ARIE AT MK B @R o KkRIEH ALK

ANEBAEHEE AL fF LA N, B AIREIT A8 09I R BRI ARG A1 R kY
FEXR . AFEFETHHRLT, KNSR ILITE XFEIM TR SHA RE T RE) NS
P BATO9 IRk ST H TS, AT RAZREREFRBERFTRIT. M AP RE &
BRE S EARKIR Fo AN B G FZE LI AT TR AL ST W 53007 7T A Ak 2%
H 5 RIS P a9 E LI B — BT xR

AR BRAAR Ty RN SV P o KA NS P& F7T, HAMAAM I ARFATMR. ZH) .
R &R B BRBRD KRN FAEAT T XAZAC A0 S AL o o AEAF A 2 8] B &b 4T 51 A FI
REy, TEAFGTEEARA, FERAELA “REIEFFTLH” , LRFI KRS #AT
TR REG G MDA, ANARBELAAXTAEGR A A AREFIER
BB AR IR FARIT RARIT I A A N 8] 8 BAR, IR HAR T AAR T,

Ao B AF E GRS AR IERIR LW T F 4, BEH TIES 5 A 223032000,
ARFasl ezl (FE) ARANBEARTBIEL AN “HIEAREEZL” &
5 FH¥, BEHFTIEHT H: AOKS09
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