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BREE:

—F BN K 53, 54%, FodE4 #1038 K 235. 68%, —F B FIILN 49. 79 12, 3K 53. 54%,
B4 A)IE 2.9212, 3K 241.72%, FedE4410H 2.86 12, ¥4k 235.68%, EPSO.45 T, 4
o BB S S EEF LG K 105%155%, HARFLILE R KAV A 2 8] 4 F 5
A A B B R e, A F AR BSRFZHEREK,

BRFER B EHFW, EEMRRBARIEZE. N3] 2016 FLLEMALENIHATFEL
WLt 90 RF N8l Aedbnd), HART REMN L F5H Bt EA KBS, HIMSE, S K
FHA, iR EATHME B BARBAH KRR B, 5F—F R BRE T AR B 54
Sk GeyaEm B A, BARSERERALCEER, BRFEOMLMA LFRMA LR E
PO S KRB R, AR EF UM L AR 2 R B E AR 5.

HE S AERA 2.76 MBS E, EAERA 481 ABSE. —FENLAE 16, 67%,
R 481 MESE, TR2TETNANERARILLSGH B EAREAEFERA, X
T2 RN 3 G CANFEF LA AN EHGRA, A A E10.10%, =7 2. 76 A B H &,
HFHERRNE 6.70%, 424 2.36 Man L, FEFEME 2.99%, &4 0.64 ABADE, M
SRAE0M%, THO02AFL5 S, RAETLEZLEARTLEHHHMBH T TFE,
BEMNLGSSEERAER G, HFREERIALAR.50 4, FH23. 1%, ALAKREAT
f, fastib X FRARANEEE, AR THERER D, NITHZ2THAFERE.

TR BRAABRY “BEER”, FAMEHEEEXBTE, KI1AA, AT 2015 F
# BAA B BIATIE BARSURG BB, TN TREEMAE B F LA X
WIS, BAML T A, AMAAE 2017 FEAEN@EE RO TNE, &ML
8 2017-2019 SFHRACE 1.55 T, 2.09 T, 2.71 T, FIHLIEK 71.8%, 34.5%, 29.7%, *t
TR BAE AR 26 45, 19 45 1545, BHFENIFL

W 4% 48 B BA) ]

2015 2016 2017E 2018E 2019E
FAkN (FH L) 9,750 15, 619 21,628 28,907 35, 486
Bl re3g K& (%) 25.23 60.19 38. 48 33. 66 22.76
HANHE (FF L) 236 591 1,015 1,365 1,771
Bl re3g K& (%) 30.36 150. 39 71.81 34.48 29.74
R E (/AR 0.43 0.90 1.55 2.09 2.71
ERENC)) 11.0 15.7 16.7 17.0 17.0
ROE (%) 7.4 8.6 12.9 14.9 16.3
B & 94 44 26 19 15
ErCTAE” RAGAATBRM IR ARG AR B RT RAGHE S 28 T E 8 A 4 69 ROE

WAL AT I i E X 2 G 0 B0 T L B



21 RERMHHE

&R E BEHE AR 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
ELIZION &W| HAG 1,741 1,841 2,020 2,184 2,19 2,305 2533 2711 3,243 3675 3973 4728 4,979
[ B % 29.42% 25.41% 27.24% 43.20% 26.11% 25.23% 25.62% 24.16% 47.66% 59.44% 56.54% 74.40% 53.54%
234 % 14.20% 5.70% 9.75% 8.09% 057% 4.96% 10.09% 6.83% 19.61% 13.34% 8.09% 19.02% 5.30%
ElL A &H| AT 1,616 1,676 1,834 1,955 2,012 2,055 2,257 2,357 2,858 3,135 3,288 3,890 4,149
il b % 29.49% 24.31% 26.38% 42.73% 24.54% 22.61% 23.04% 20.55% 42.04% 52.58% 45.70% 65.07% 45.16%
234 % 17.98% 371% 9.45% 6.58% 2.94% 2.10% 9.84% 4.43% 21.29% 9.68% 4.89% 18.31% 6.66%
ElLEF &l HIT 126 165 186 229 184 250 281 354 384 540 684 838 830
[l b % 28.49% 37.74% 36.41% 47.35% 46.22% 51.81% 51.07% 54.95%  109.31%  11572%  14350%  13642% = 11582%
2324 % -19.08% 31.34% 12.74% 2298%|  -19.70% 36.36% 12.19% 26.14% 8.47% 40.54% 26.68% 22.43% -0.98%
EiES % 7.21% 8.96% 9.21% 10.48% 8.36% 10.87% 11.07% 13.07% 11.86% 14.70% 17.23% 17.72% 16.67%
EIC 4] SHi| Bt 27 51 61 95 50 107 116 135 141 223 256 312 334
7l b % 29.68% 36.17% 56.14%  140.53% 86.53%  100.41% 89.92% 4257%  180.38%  107.91%  12147%  130.36%  137.12%
234 % -31.81% 90.71% 18.70% 55.81%| -47.12%  114.10% 7.66% 16.96% 4,00% 58.76% 14.68% 21.65% 7.06%
B R % 155% 2.79% 3.02% 4.35% 2.29% 4.66% 4.56% 4.99% 4.34% 6.08% 6.45% 6.59% 6.70%
] &H|  HIT 26 36 31 39 42 4 59 80 76 101 120 129 149
A B % 4057% 61.10% 38.86% 48.06% 6351% 23.26% 80.10%  104.64% 80.76%  127.32%  101.34% 62.47% 95.71%
234 % -1.98% 3049%  -1232% 2351% 8.25% 5.15% 34.51% 33.66% -4.38% 32.23% 19.13% 7.86% 15.19%
(i iR % 1.48% 1.95% 156% 1.78% 1.92% 1.92% 2.34% 2.93% 2.34% 2.74% 3.01% 2.73% 2.99%
4% % H Sw| T 14 2 18 23 18 19 14 23 21 24 23 15 21
7l bt % -4.08% 44.82% 5.67% 32.06% 2604%  -11.86%  -19.26% -0.03% 18.53% 28.17% 59.28%  -32.96% -4.34%
284 % -17.10% 49.49%  -16.64% 27.85%|  -20.88% 453%  -23.64% 58.30% -6.19% 13.03% 511%  -3337% 33.86%
Wt % % i 2% % 0.83% 1.17% 0.89% 1.05% 0.83% 0.82% 0.57% 0.85% 0.66% 0.66% 0.58% 0.32% 0.41%
T RN @l "I 2 1 3 9 8 5 5 20 14 9 28 33 173
ARMAEAES B 3 &l HHT 0 0 0 0 0 0 0 0 0 0 0 0 0
llent S| mHIT 0 0 0 1 1 0 0 1 0 0 2 0 0
R @l HIiT 54 53 69 59 62 70 82 95 122 174 248 318 483
[l b % 32.02% 28.84% 31.28% -1.66% 14.91% 32.30% 18.31% 59.41% 95.39%  148.88%  20265%  234.95%  296.93%
2354 % -1051% -2.45% 3124%  -14.16% 4.56% 12.31% 17.36% 15.66% 28.16% 43.06% 42.71% 28.01% 51.88%
Ol E R % 3.11% 2.87% 3.43% 2.72% 2.83% 3.03% 3.23% 350% 3.75% 4.73% 6.25% 6.72% 9.69%
ERIZON &H| HAT 0 0 0 7 4 0 5 3 0 1 2 9 8
EAAN S X TG 1 0 2 2 0 1 0 0 0 2 1 4 1
i 50 &l HIT 53 53 67 68 66 69 86 9% 122 183 250 323 490
[ E % 30.29% 29.15% 28.53% 15.14% 23.12% 30.18% 27.91% 43.45% 85.23%  166.89%  189.82%  23042%  301.84%
234 % 9.67% -1.31% 27.89% 0.99% -3.42% 4.35% 25.67% 13.26% 24.71% 50.35% 36.46% 29.13% 51.67%
B 2% % 3.07% 2.87% 3.34% 3.12% 3.00% 2.98% 3.40% 3.60% 3.76% 4.99% 6.29% 6.83% 9.84%
AR SH| ‘G 14 14 17 16 15 17 19 24 28 38 52 85 119
HRUBR % 25.37% 25.85% 25.18% 23.21% 22.73% 25.18% 22.40% 24.30% 23.07% 20.56% 20.90% 26.31% 24.39%
ez SH| mHIT 40 39 50 52 51 51 67 74 94 146 198 238 370
7l b % 30.03% 28.49% 29.41% 1851% 27.47% 31.36% 32.67% 41.42% 84.42%  18338%  19543%  22166%  294.95%
HH % -9.64% -1.95% 29.05% 3.66% -2.81% 1.04% 30.34% 10.49% 26.75% 55.26% 35.88% 20.30% 55.62%
FEINES % 2.29% 2.12% 2.50% 2.40% 2.32% 2.23% 2.64% 2.73% 2.89% 3.96% 4.98% 5.03% 7.44%
IR SHi| ‘AT 0 0 0 0 0 -1 4 4 8 14 43 20 78
VAR R Sw| ‘I 40 39 50 52 51 52 63 70 85 132 155 218 292
[l b % 31.24% 28.56% 29.08% 18.11% 27.74% 34.00% 24.74% 35.08% 67.61%  151.92%  147.89%  21171%  241.72%
234 % -9.09% 2.22% 28.59% 3.33% -1.68% 257% 19.71% 11.90% 21.99% 54.16% 17.80% 40.71% 33.74%

FEEEPS X TG/ 0.06 0.06 0.08 0.08 0.08 0.08 0.10 0.11 0.13 0.20 0.24 0.33 045
ARV RS Xl EViP 40 39 52 44 48 53 59 68 85 124 152 212 286
ZE WAL &l HIT -459 257 -88 127, -700 554 -441 121 795 -224 -559 -182 978
I 2 7 3 B B G i S o/ -0.70 0.39 -0.13 0.19 -1.07 0.85 -0.67 0.18 -1.21 -0.34 -0.85 -0.28 -1.50
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R2: FRMFHE

Lrisis B R ek 2014Q1  2014Q2  2014Q3  2014Q4 [ 2015Q1  2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
EATION &Hi|  HAT 1,741 3,582 5,602 7,786 2,196 4,501 7,039 9,750 3,243 6,918 10,891 15,619 4,979
[t % 29.42% 27.33% 27.30% 31.39% 26.11% 25.65% 25.64% 25.23% 47.66% 53.70% 54.72% 60.19% 53.54%

LA SH| HHT 1,616 3,292 5,126 7,081 2,012 4,067 6,324 8,680 2,858 5,993 9,281 13171 4,149
[ Eb % 29.49% 26.80% 26.65% 30.72% 24.54% 23.56% 23.37% 22.59% 42.04% 47.36% 46.77% 51.74% 45.16%

ElLEF S| BT 126 291 477 705 184 434 715 1,070 384 925 1,609 2,447 830
7l b % 28.49% 33.58% 34.67% 38.54% 46.22% 49.39% 50.05% 5164%  109.31%  11301%  12503%  12880%  115.82%

EIES % 7.21% 8.11% 851% 9.06% 8.36% 9.65% 10.16% 10.97% 11.86% 13.37% 14.78% 15.67% 16.67%

B2 Sl BT 27 78 139 234 50 158 273 409 141 364 620 932 334
[l kL % 29.68% 33.87% 42.78% 70.96% 86.53%  101.54% 96.45% 7460%  180.38%  130.98%  12695%  128.08%  137.12%

By % % 1.55% 2.18% 2.48% 3.01% 2.29% 3.50% 3.88% 4.19% 4.34% 5.26% 5.70% 5.97% 6.70%

T &l ‘AT 26 62 93 132) 42 86 146 225 76 177 296 426 149
Al % 4057% 51.84% 47.19% 47.45% 6351% 40.07% 56.64% 70.78% 80.76%  104.63%  103.28% 83.88% 95.71%

LA R % 1.48% 1.72% 1.66% 1.69% 1.92% 1.92% 2.07% 2.31% 2.34% 2.55% 2.72% 2.72% 2.99%

%5 % SHi|  HIT 14 36 54 77 18 37 52 74 21 46 69 84 21
[t % -4.08% 20.25% 10.16% 15.90% 26.04% 3.33% -4.20% -2.95% 18.53% 23.46% 3351% 13.06% -4.34%

Itk 2 % i % % 0.83% 1.00% 0.96% 0.99% 0.83% 0.82% 0.73% 0.76% 0.66% 0.66% 0.63% 0.54% 0.41%

P AR &H| HAT 2 3 6 15 8 13 18 38 14 24 52 0 -173
ARAMEAR S B3 &H| HHAT 0 0 0 0 0 0 0 0 0 0 0 0 0
Pl & E3 EWiP 0 0 0 1 1 1 0 1 0 0 2 2 0
EL A S| HIT 54 107 176 236 62 132 214 309 122 295 544 861 483
A Bt % 32.02% 30.43% 30.76% 20.72% 14.91% 23.50% 21.46% 31.04% 9539%  12369%  15393%  17881%  296.93%

ERIZINEES % 3.11% 2.99% 3.15% 3.03% 2.83% 2.93% 3.04% 3.17% 3.75% 4.21% 4.99% 551% 9.69%

ERZAON &H| HAT 0 0 0 7 4 4 8 11 0 12 14 23 8
A2 S e &H| HAT 1 1 3 1 0 1 2 2 0 2 3 7 1
FifE 455 Sw| ‘I 53 106 174 242 66 134 221 318 122 305 555 878 490
7] bt % 30.29% 29.72% 29.26% 24.94% 23.12% 26.62% 27.12% 31.72% 8523%  12693%  15151%  17573%  301.84%

B 2 % 3.07% 2.96% 3.10% 3.11% 3.00% 2.99% 3.14% 3.27% 3.76% 4.41% 5.10% 5.62% 9.84%

AR &H| ‘T 14 27 44 60 15 32 52 75 28 66 118 203 119
R % 25.37% 25.61% 25.45% 24.82% 22.73% 23.98% 23.36% 23.65% 23.07% 21.56% 21.26% 23.12% 24.39%

R HAG|  HAG 40 79 129 182, 51 102 169 243 94 239 437 675 370
[t % 30.03% 29.26% 29.32% 26.01% 27.47% 29.40% 30.67% 3B.77% 84.42%  13416%  15841%  177.66%  294.95%

¥R % 2.29% 2.21% 2.31% 2.33% 2.32% 2.21% 2.40% 2.49% 2.89% 3.46% 4.01% 4.32% 7.44%

DR A AR &H| THT 0 0 0 1 0 -1 3 7 8 22 65 84 78
VBRI S| BT 40 79 129 181 51 103 166 236 85 217 372 501 292
[ B % 31.24% 29.90% 29.58% 26.07% 27.74% 30.83% 28.47% 30.36% 67.61%  11030%  12449%  150.39%  241.72%

HEHEPS X Tol 0.06 0.12 0.20 0.28 0.08 0.16 0.25 0.36 0.13 033 057 0.90 0.45
AR BRI il "I 40 80 131 175, 48 100 159 227 85 209 361 572 286
G IEEI AR Sw| HAT -459 -203 201 -164] -700 -146 -587 -466 -795 -1,018 -1,577 -1,759 978
IR E TSI A S 7o/’ -0.70 -0.31 0.44 0.25 -1.07 -0.22 -0.90 0.71 -1.21 -1.56 241 -2.69 -1.50
[SaleEn SHi| ‘AT 156 232 203 331 266 459 369 510 373 521 339 595 692
IR 2K Sw| ‘I 2,955 2,879 3,267 3243 3,869 3613 4,415 4,444 5,953 6,107 7,636 7,819 9,522
JE % R F 153 145 157 150 159 144 169 164 165 159 189 180 172

Hofte SR S| mHIT 37 39 50 50 80 94 207 170 327 384 501 287 576
ey &H| BTG 621 679 649 711 801 834 875 1,025 1,068 1,201 1,446 1,707 1,893
Ji B R A K 35 37 34 36 36 37 37 43 34 36 42 47 41
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W 95 6 &

X
2015 2016 2017E 2018E 2019E
[SR1ZN 9,750 15,619 21,628 28,907 35,486 LSl NS 20% 46% 30% 30%
%m A 7,243 8,670 12,668 16,468 21,409 BRI NIGIR 95% 176% 75% 45%
BRI 540 1,051 2,899 5,073 7,356 HEHAE 6% 6% 6% 6%
BRETIA 0 1 20 30 41 B 3% 3% 3% 3%
i 23% 23% 23% 23%
Bl A 9,442 14,760 20,112 26,740 32,661
Bl A 8,680 13,171 18,026 23,983 29,436
Bl A 6,652 7,893 11,124 14,462 18,800
B 427 768 2,010 3,501 5,076
BEEFIA 0 3 9 13 19 AZH )

20 154F N5 H)

B RS RN 15 57 79 105 129
HEER 409 932 1,341 1,792 2,129
EEEMA 225 426 588 786 887
552 74 84 78 73 79
RFERERE 38 90 0 0 0
NRMERIRE 0 0 0 0 0
RETEs 1 2 0 0 0 o
BRI 309 861 1,516 2,167 2,826
B INIE 10 17 0 0 0
EELSEN 318 878 1,516 2,167 2,826
FRfSH 75 203 351 502 655
EFE 243 675 1,165 1,665 2,171 AL A
DERIRIRES 7 84 150 300 400
HEFEARREENSFE 236 591 1,015 1,365 1,771 20154 AL
BRERIR AR
aHREREE
BATT 2015 2016 2017E 2018E 2019E
#FE 243 675 1,165 1,665 2,171
o AT ARG R 85 174 78 128 133
W55 76 95 78 73 79
FEERR (12) (24) 0 0 0
B4 (857) (2,678) (486) (1,817) (1,627)
HE 0 0 0 0 0
ZLEFNMER (466) (1,759) 835 50 757 BAFXEEEENMER
BAFX 109 317 100 500 50 Looo r
HEeRsnEn (20) (©) 0 0 0 500
REENINER (400) (639) (100) (500) (50) 0
RIKIG R 1,279 3,322 0 0 0 oo | 6 2017E 2018E 2019E
A 296 43 0 0 0 o0y +
XATREF. FIR 93 130 115 137 164 oo |
HERMBZNER (136) @) 0 0 0 2 000) L
BEEIIER 1,346 3,233 (115) 137) (164)
FEETR 479 835 620 (587) 543 = GEEHIER = FAIFL
BRERIR AR
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ABHETRRE
BAT 2015 2016 2017E 2018E 2019E
i< iad 7,452 12,850 15,684 19,034 23,144
MEREMD 1,178 2,050 2,670 2,083 2,625
RIWRIR 5,241 9,071 10,655 13,820 16,681
ERSE 1,025 1,707 2,336 3,109 3,815
o i X 8 23 23 23 23
S e h 7 10 10 10 10
EREE= 790 1,095 1,116 1,488 1,404
TR T R A 612 1,702 1,702 1,702 1,702
BRIt 8,862 15,657 18,512 22,234 26,260
R 5,457 8,154 9,882 12,002 13,943
GHAESR ) 1,584 1,923 1,923 1,923 1,923
JVANENI h 3,505 4,691 6,419 8,539 10,480
HERaRE X 0 0 0 0 0
IEmanfaR 0 0 0 0 0
RiR&IT 5,457 8,154 9,882 12,002 13,943
122N 555 654 654 654 654
BARTH 1,864 4,879 4,879 4,879 4,879
BRATR 50 66 94 131 180
ROECFE 725 1,276 2,226 3,490 5,127
DEERTRINGS 210 627 777 1,077 1,477
RRARINGE 3,404 7,503 8,631 10,232 12,317
RIRFIRRNES T 8,862 15,657 18,512 22,234 26,260
BEERIR B A RIRHR
BEYSER
2015 2016 2017E 2018E 2019E
BIIEIRCT)
R 0.35 0.87 1.55 2.09 2.71
BREEUSR -0.71 -2.69 1.28 0.08 1.16
=t an] 0.02 0.02 0.06 0.10 0.13
=t 2.75 4.88 12.00 13.99 16.57
KBILEEIR %)
ROIC 7.7 9.8 15.6 17.1 19.2
ROE 13.1 18.5 12.9 14.9 16.3
ER=E 11.0 15.7 16.7 17.0 17.0
EBITDA Margin 4.4 6.6 7.7 8.2 8.6
EBIT Margin 3.9 6.0 7.4 7.7 8.2
LONEil a3 N 25.2 60.2 38.5 33.7 22.8
EFERLEK 30.4 150.4 71.8 34.5 29.8
Bt EER 61.6 52.1 53.4 54.0 53.1
BT R 5.42 4.89 2.75 3.16 3.27
RErEEE 1.10 1.00 1.17 1.30 1.35
B 23.7 23.2 23.2 23.2 23.2
rRE=E 0.0 0.1 0.1 0.2 0.3
BT () X
P/E 114.0 45,5 25,5 19.0 14.6
P/B 14.4 8.1 3.3 2.8 2.4
EV/Sale 2.7 17 1.2 0.9 0.8
EV/EBITDA 61.7 25.7 15.5 11.3 8.8
BFRERIR A RIRT

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 &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.
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