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2016/10/31 2017-2019 4 EPS %4 0.52 7. 0.67 7. 0.89 ., Flrt3gK 36%. 29%. 33%, *F5 7 &% 36

. 2845, 2145, BEHFENFAR.

HEH ST IF
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duzhou@swsresearch.com 2016 201701 2017E 2018E 2019E

§§§ﬁ0230115080002 %‘ik}l?"()\ FEZ'_;L) 3, 468 1,032 4,509 5,511 6,938

suncy@swsresearch.com Rl 3K E (%) 25.25 29.16 30.03 22.22 25.89

%%A #AE (57 ) 679 232 923 1,194 1,592

FMRTE Rk E (%) 30. 40 31.16 35.88 29.36 33.33

(8621)23297818x7432 ks (L) 0.38 0.13 0.52 0.67 0.89

suncy@swsresearch.com ESE (D) 61.0 63.5 62.3 63.2 64.6
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21 RERMHHE

SHBE BEKE |BA 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
ERILLON SH| B 364 428 432 444 629 703 643 794 799 877 849 943 1,032
[l t % 24.36% 36.93% 25.40% 25.78% 72.76% 64.16% 48.77% 78.73% 26.96% 24.80% 31.98% 18.83% 29.16%
234 % 3.13% 17.59% 0.93% 2.76% 41.65% 11.74% -8.53% 23.45% 0.63% 9.83% -3.27% 11.15% 9.37%
EREN S| BT 130 160 157 161 299 320 280 338 335 333 328 358 376
A % 53.49% 73.66% 52.63% 29.89%|  129.23% 99.62% 7857%  110.29% 12.15% 4.19% 16.99% 5.87% 12.23%
234 % 5.43% 22.78% -1.91% 2.30% 86.07% 6.92%  -12.25% 20.47% 0.77% -0.67% -1.48% 9.02% 5.19%
L EF S| BT 234 268 275 283 330 383 362 456 463 544 520 586 655
[ b % 12.45% 21.57% 13.80% 23.56% 41.25% 42.98% 31.76% 60.84% 40.38% 41.98% 4358% 28.44% 41.40%
234 % 1.89% 14.69% 2.63% 3.03% 16.48% 16.10% 5.43% 25.76% 1.66% 17.42% -4.36% 12.50% 11.92%
EIES % 64.19% 62.61% 63.66% 63.82% 52.48% 54.53% 56.38% 57.43% 58.02% 62.04% 61.33% 62.08% 63.53%
B3 SHi| B 73 77 A 100 83 101 104 144 121 152 162 204 195
[ B % 9.51% 7.73% 23.76% 17.81% 12.61% 31.71% 13.88% 44.73% 45.70% 50.62% 54.93% 41.38% 61.34%
234 % -13.00% 4.40% 19.42% 861%| -16.83% 22.10% 3.26% 3803%  -16.28% 26.22% 6.21% 25.96% -4.46%
B B R % 20.18% 17.92% 21.20% 22.41% 13.16% 14.38% 16.23% 18.14% 15.10% 17.35% 19.05% 21.59% 18.86%
] &@| BTG 44 39 4 55 7 71 81 125 103 115 111 148 124
A Bt % 35.72% 008%  -16.03% 8.84% 60.49% 80.20% 94.40%  12569% 43.95% 62.80% 37.63% 18.53% 20.53%
234 %l -1264%  -11.43% 5.41% 33.44% 28.82% -0.56% 13.72% 5492%  -17.83% 12.47% -3.86% 3343%  -16.45%
LR % 12.19% 9.18% 9.59% 12.45% 11.32% 10.08% 1253% 15.72% 12.83% 13.14% 13.06% 15.68% 11.98%
45 % SH| ®HHT -4 -3 3 1 1 6 16 6 10 8 18 21 17
7 Bt % 29.80% 33.56% 0.81% 90.15%| 139.09%  27955%  62622%  117691%  620.62% 3863%  13559% 45.20% 69.80%
234 % 36.10% 6.88% 7.31% 82.14%| 35362%  327.69%  17166%  -63.45% 69.71%  -17.72%  119.26% 1557%  -1855%
Wt % % F 2% % -0.98% -0.78% -0.71% -0.12% 0.22% 0.85% 2.52% 0.75% 1.26% 0.94% 2.14% 2.22% 1.65%
PR AR R Sw| ‘I 2 6 2 3 3 10 2 6 6 4 3 14 7
ARMAEAES B2 &l HAT 0 0 0 0 0 0 0 0 0 0 0 0 0
wk &Hi|  HHT 0 0 0 2 2 2 2 3 2 1 2 -4 2
ELAE EH| ‘AT 113 145 136 123 167 191 166 160 219 255 216 174 298
A Bt % 5.07% 32.16% 28.18% 25.99% 47.51% 31.78% 2251% 29.82% 30.90% 34.06% 29.66% 8.91% 36.16%
234 % 16.01% 27.51% -6.12% -9.28% 35.83% 1391%  -12.68% -391% 36.97% 16.66%  -1555%  -19.29% 71.24%
Ol E % 31.14% 33.77% 31.41% 27.73% 26.59% 27.11% 25.88% 20.14% 27.41% 29.12% 25.42% 18.46% 28.90%
ERZION &S| HIG 1 4 2 14 5 18 6 8 8 4 7 1 6
EAA i H it 0 0 0 0 0 1 0 3 0 1 1 2 1
i 50 &Hi| ‘AT 114 149 138 136, 172 208 172 149 221 259 222 183 304
[l Bt % 4.20% 34.68% 28.87% 29.41% 50.84% 39.65% 25.38% 9.13% 31.76% 24.95% 28.63% 22.99% 33.89%
234 % 8.23% 30.32% 7.49% -0.81% 26.15% 2065%  -1695%  -1367% 52.30% 14.42%  -1450%  -17.45% 65.80%
B 2% % 31.33% 34.72% 31.82% 30.71% 27.35% 29.53% 26.82% 18.75% 28.38% 2957% 26.14% 19.41% 29.42%
L] S| HIT 19 23 22 20 28 28 24 25 37 4 39 28 48
R GRS % 16.78% 15.60% 15.96% 14.76% 16.48% 13.42% 13.85% 16.69% 16.40% 15.65% 17.49% 15.12% 15.90%
R SH| HAT 95 125 116 116 144 180 149 124 190 219 183 155 255
7 B % 2.99% 33.04% 29.03% 28.32% 51.39% 43.25% 28.53% 6.66% 31.88% 21.74% 23.18% 25.31% 34.69%
7974 % 4.771% 32.17% -7.89% 0.60% 23.60% 2507%  -17.35%  -16.51% 52.83% 1544%  -1637%  -15.07% 64.27%
W R % 26.07% 29.30% 26.74% 26.18% 22.84% 2557% 23.10% 15.62% 23.73% 24.94% 21.56% 16.48% 24.75%
DHIR AR &l Tt 1 8 8 12 15 20 21 19 13 18 17 20 23
VA ERSFE SH| BT 9% 17 108 105 128 160 128 105 177 201 166 136 232
A Bt % 0.65% 24.03% 23.41% 20.48% 37.32% 36.03% 18.57% 051% 37.69% 25.69% 30.16% 28.95% 31.16%
234 % 7.60% 25.43% -8.28% -2.67% 22.64% 2425%  -2006%  -17.49% 68.01% 1342%  -17.22%  -18.26% 70.89%

HEHEPS G TG/ 0.05 0.07 0.06 0.06 0.07 0.09 0.07 0.06 0.10 011 0.09 0.08 013
SR BRI &w| ‘AT 93 114 106 94| 126 148 124 111 172 199 162 130 229
L E N INE T EH| HHT 33 4 9% 176, 8 84 105 239 81 269 190 153 159
I 25 3 3 B B 4 Vi S H To/ ] 0.02 0.02 0.05 0.10 0.00 0.05 0.06 0.13 0.05 0.15 0.11 0.09 0.09
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R2: FRMFHE

HHHE B [am 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1 2015Q2  2015Q3 2015Q4 2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
EL7ION &l HHT 364 792 1,225 1,669 629 1,332 1,975 2,769 799 1,676 2,525 3,468 1,032
7 B % 24.36% 30.85% 28.87% 28.03% 72.76% 68.11% 61.28% 65.93% 26.96% 25.82% 27.83% 25.25% 29.16%

kA &@|  H\I 130 291 448 608 299 619 899 1,237 335 668 996 1,354 376
A % 53.49% 63.99% 59.81% 50.65%| 129.23%  112.91%  100.86%  103.35% 12.15% 8.04% 10.83% 9.48% 12.23%

ElLEF &Hi| BT 234 502 777 1,060 330 713 1,076 1,532 463 1,008 1528 2,114 655
Al % 12.45% 17.15% 15.94% 17.88% 41.25% 42.17% 38.48% 44.46% 40.38% 41.24% 42.03% 37.98% 41.40%

ER% % 64.19% 63.33% 63.45% 63.55% 52.48% 53.56% 54.48% 55.32% 58.02% 60.12% 60.53% 60.95% 63.53%

B S| HIT 73 150 242 341 83 184 288 432 121 273 434 638 195
[t % 951% 8.59% 13.88% 15.00% 12.61% 22.37% 19.15% 26.61% 45.70% 48.41% 50.77% 47.64% 61.34%

4 2 % % 20.18% 18.96% 19.75% 20.46% 13.16% 13.80% 14.59% 15.61% 15.10% 16.28% 17.21% 18.40% 18.86%

EER &l Tt 44 84 125 180 7 142 223 347 103 218 329 477 124
[ E % 35.72% 16.17% 3.08% 4.78% 60.49% 69.75% 77.91% 92.55% 43.95% 53.35% 47.66% 37.20% 20.53%

I % % 12.19% 10.56% 10.22% 10.81% 11.32% 10.66% 11.27% 12.55% 12.83% 13.00% 13.02% 13.74% 11.98%

%53 &H|  mHHT -4 7 -10 -1 1 7 24 29 10 18 36 57 17
7 Bt % 29.80% 31.67% 24.40% 4396%| 139.09%  206.82%  336.37%  380.31%  62062%  148.92%  142.10% 94.68% 69.80%

5% S % % -0.98% -0.87% -0.81% -0.63% 0.22% 0.55% 1.19% 1.07% 1.26% 1.09% 1.44% 1.66% 1.65%

PR AR SH|  mHIT 2 8 10 13 3 12 11 17 6 10 12 27 7
ARAMEAR S EH| HHT 0 0 0 0 0 0 0 0 0 0 0 0 0
Beptiiat &H| "I 0 0 0 2 2 4 6 9 2 3 2 2 2
ElL A S| HHT 113 258 394 517 167 358 524 684 219 474 690 864 298
A B % 5.07% 18.71% 21.81% 22.78% 4751% 38.69% 33.13% 32.34% 30.90% 32.58% 31.66% 26.34% 36.16%

ERIAG RS % 31.14% 32.56% 32.15% 30.98% 26.59% 26.86% 26.54% 24.71% 27.41% 28.31% 27.34% 24.92% 28.90%

ERZAON &H| HAT 1 5 7 21 5 23 29 21 8 13 19 30 6
S e &Hi|  HAT 0 0 1 1 0 1 1 4 0 1 1 3 1
FifE 455 @l \IG 114 263 400 537 172 380 552 701 221 486 708 891 304
A % 4.20% 19.50% 22.56% 24.23% 50.84% 44.51% 37.94% 30.62% 31.76% 28.04% 28.22% 27.11% 33.80%

EAIEREES % 31.33% 33.16% 32.69% 32.16% 27.35% 28.50% 27.95% 25.32% 28.38% 29.01% 28.04% 25.69% 29.42%

AR Sw| ‘I 19 42 64 84 28 56 80 105 37 78 117 144 48
R % 16.78% 16.11% 16.06% 15.73% 16.48% 14.81% 14.51% 14.97% 16.40% 16.00% 16.47% 16.19% 15.90%

R HAG|  HG 95 220 336 452 144 323 472 596 190 408 591 747 255
[l % 2.99% 18.19% 21.71% 23.34% 51.39% 46.75% 40.48% 31.79% 31.88% 26.25% 25.28% 25.29% 34.69%

R % 26.07% 27.82% 27.44% 27.10% 22.84% 24.28% 23.90% 21.53% 23.73% 24.36% 23.42% 21.53% 24.75%

R &Hi|  HAT 1 10 18 29 15 35 56 75 13 31 48 67 23
VA RRSFE &H| B 9% 211 318 423 128 288 416 521 177 377 544 679 232
Al B % 0.65% 12.44% 15.92% 17.02% 37.32% 36.61% 30.51% 23.09% 37.69% 31.04% 30.77% 30.40% 31.16%

REFEPS EX bl s 0.05 0.12 0.18 0.24 0.07 0.16 0.23 0.29 0.10 021 031 0.38 013
EIE[FERE2E % I S| BT 93 207 313 407 126 274 398 509 172 371 533 663 229
G IEHI AR X EVP 33 77 172 348 8 92 198 436 81 349 539 692 159
I EE BB S H 7o/’ 0.02 0.04 0.10 0.20 0.00 0.05 0.11 0.24 0.05 0.20 0.30 0.39 0.09
i g S| BT 36 33 32 25 32 42 48 58 49 61 77 75 67
K K SH| HHAL 722 792 830 817 1,054 1,092 1,136 1,183 1,246 1,204 1,252 1,219 1,378
JE % F 178 180 183 176 151 148 155 154 140 129 134 127 120

Hofte Sk Sl BT 33 48 49 39 7 77 148 52 114 134 133 77 109
1t Swm| HAL 233 229 240 250 442 455 529 519 503 523 570 574 620
JE % 5 F 161 142 145 148 133 132 159 151 135 141 155 153 148
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Wt %5 e =

aFRER KR
[ER1Z9N 2,769 3,468 4,509 5,511 6,938 7 EmME  17% 17% 22% 28%
=g A 1,796 2,108 2,465 3,014 3,868 24 5 320 49% 19% 21%
%5, 878 1,155 1,718 2,052 2,492 AR 18% 19% 18%  18%
BT RS 85 144 217 282 366 EHBAR  14% 14% 14% 14%
BEEIT 10 60 109 163 212
BAR A 2,093 2,601 3,307 3,951 4,854
BEvpEA 1,237 1,354 1,698 2,028 2,456
BT ) 647 794 921 1,101 1,354
25, 525 435 536 595 670
BT RS 56 95 142 185 240 WA
A EST 9 55 98 147 192 20164F I A5
Bl FiE RN 31 49 63 77 97
HEZA 432 638 834 992 1,249
EEER 347 477 631 772 971
552 F 29 57 80 82 81
RFERERK 17 27 0 0 0 ST
RRMETIIRES 0 0 0 0 0 n
Rl 9 @ 0 0 0
BFE 684 864 1,202 1,560 2,084
BNz 17 27 14 14 14
eI 701 891 1,216 1,573 2,097
FrfSi 105 144 196 254 339
R 596 747 1,019 1,319 1759 mAZA
DEBRIRIRES 75 67 97 125 167 20164 ALt
HETFEATREENEFE 521 679 923 1,194 1,592
BRER: R RIET
aBHEREE
BATT 2015 2016 2017E 2018E 2019E —
&R 596 747 1,019 1,319 1,759 e
e T 153 204 80 80 80 65%
W155% M 45 76 80 82 81
EEERK 28 (12) 0 0 0
BEERAEHN (389) (320) (349) (336) (481)
HE 0 0 0 0 0
FEEENUER 436 692 831 1,146 1,440 BAFRLXEZEESMNER
BEF 164 114 (101) 0 0 1,600
HeRsUEn (83) (826) 0 0 0 1, 400
REENIST (1,216) (1,439) 101 0 t 200
USTiesas 1,303 716 0 0 0 800
e, 481 (79) 419 419 419 igg
XATERFI. FIR 177 250 80 82 81 200
E’Eﬂﬁmﬁﬁﬁ ©) (807) 0 0 0 (208) 12015 2016 2017E 2018E 2019E
BIEEIER 2,103 778 339 337 338
SIS 1,325 34 1,271 1,483 1,778 = HEEIIEI = HAIFL
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ABHETARE
i i 3,815 4,143 5,926 7,901 10,362 70
MEREND 1,865 1,910 3,181 4,664 6,441 60 _—
RITERIR 1,414 1,486 1,852 2,204 2,706 50
FEEM 519 574 720 860 1,041 40
HitbiahiEr ) 18 173 173 173 173 0| = ——
KERR R A 303 1,004 1,004 1,004 1,004 20
EE5= 1,005 1,164 1,091 1,017 943 10
TRy AT REU AT ) 2,606 3,186 3,079 3,072 3,085 ‘ 2015 I2016 I2017EI2018EI2019EI
BrERit 7,730 9,500 11,099 12,993 15,374
etk 2,003 2,035 2,198 2,355 2,557
SRR A 600 650 650 650 650 T - o
RIfFERIR A 554 645 808 964 1,167
Heinshtats A 513 606 606 606 606 R ERE L (%)
IEmantata 389 1,452 1,871 2,290 2,709 w0
fEait 2,391 3,487 4,069 4,644 5,266
BB 872 1,782 1,782 1,782 1,782 %
BARTH 1,951 1,144 1,144 1,144 1,144 20
BRAR 256 292 340 402 486 15
ROBCALE 1,730 2,234 3,109 4,240 5,749
DRI 532 479 576 701 868 0
PR 5,339 6,013 7,033 8,352 10,111 g
RN ESIT 7,730 9,500 11,099 12,993 15,374 0 . . " " )
ﬁ*’l’%iﬁl&ﬁﬁfﬁfﬁ?ﬁ 2015 2016  2017E 2018E 2019E
e ROIC — ROE
BEYSER W5 Fi5E 8K #4825 (%)
2015 2016 2017E 2018E 2019E
SRIEHGT) ol
BRKES 0.29 0.38 0.52 0.67 0.89 60 1
BREEWESR 0.24 0.39 0.47 0.64 0.81 50 f
=l 0.00 0.00 0.00 0.00 0.00 w0 F
BRSEr 1.76 2.70 3.62 4.29 5.19 w |
KBIZEIEIR(%)
ROIC 14.3 13.7 20.0 24.5 28.1 20
ROE 16.6 14.1 14.3 15.6 17.2 10
FFI=E 55.3 61.0 62.3 63.2 64.6 0 s . s s .
EBITDA Margin 30.4 31.8 30.2 31.3 32.4 — IR AR
EBIT Margin 25.5 26.6 28.4 29.8 31.2
WNEEEE 65.9 25.2 30.0 22.2 25.9 R xHE A (15)
EFERECIS 23.1 30.4 35.8 29.4 33.3 70
BArfafkRE 30.9 36.7 36.7 35.7 34.3 o |
SRR 0.88 0.72 0.70 0.72 0.75
R 0.36 0.37 0.41 0.42 0.45 o
B 15.2 16.2 16.2 16.2 16.2 0T
REE 0.0 0.0 0.0 0.0 0.0 30 1 \
fESfEEE () X 20 |
P/E 63.9 49.0 36.1 27.9 20.9 o b
P/B 10.6 6.9 5.2 43 3.6 . , , , , .
EV/Sale 11.8 9.6 7.1 5.7 4.4 2015 2016  2017E 2018E 2019E
EV/EBITDA 38.8 30.3 23.6 18.1 13.6 @ /E — EV/EBITDA
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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.

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
AT ERRENRGTHFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTEIT, KA RAHEAT A B AE B AR S T 69447 P 257 5| A ET MK AR 4L, T A
R, HFEiER. EARSOEMAEANNGE P, BELT ARSI HAETIRT 2 R RIRE 2 KAEATREEAT S0tk 2 8%
F R o

AAREQ MBI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH M AR
B RN, KRBRANIFLP @IT, KIBE LTI RAF VAR 7 XAMEALATH Xe9HE N, B4R EAH S, REBAY
RIBAEAT R, S OAAEATAZAC R B BRAEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR %
AR RATIT .

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




