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BREE:

—FBMAKK 21.80%, tedkdAlEHK 32.73%. —FAEFAMAAN 414 12, ¥EK
21.80%, V2 #4104 6868 77, 3% K 37.48%, #=3F 4 #1id 6182 77, 3§ K 32.73%, EPS0.12
T, #EFM. 2016 FEIAAAAN 14.39 1z, K 32.68%, Va&4411E 3.46 12, K
162.13%, =3k4#1:d 1.59 12, %K 31.87%, EPS0.58 T, HF&MM, F2F¥ME L%
KA 8 E R FRAS R E, FAHAD ST F R RERAMK, KIF
A3 KR E A AR AR o

B St L S pk, —R SRR A E. B%40mF 2016 F 4 & iRk, LW, b
HEEWHEREERERREK, FAHWFTHRERIEK 37%, KRB EEA DU ERA;
ZHBILENF e BRI R KOG EIEE 2017 FRARAIER; REL =
% H T RERFEM 2015 F49 6.5%% k425 2 2016 SF49 27.9%38 K, K F3E Kk &
EFHF] 23.2%, AHMAR KB BB TRA, KWK THL,

—5RZEALARA 432.23%, LA ERSA 445 NEay R, —FRENALAE
71.46%, R 445 A B 5, LRRAHEABRERTF = RS & LEERT,
A5 A E 51.18%, #=5F 2.38 ME o &, AP HE K AE 43.22%, ®I 3.61L 4B S,
EFERAET55%, TH 1254 805, MH5EAE040%, #0024 805, HK&
ZErAeR 007 T, R 43223%. £FARENRETHELA KK, AFVK
REWEFT RO RF, RSN A ERBREY KRBHAE,

BRI RIEELNE, BEIERTBMES. NAKOTEAL, HERFRHILR
Wif ok B AAGRA M, NS AERRTIREEE M FH S EAR AT S, TG b
MEED, #FED 2016 FHELFHREGF A, &ANFAK 2017-2018 FFRM EPSO. 36 T\
0.48 T CR#M 0.40 T, 0.53 L) , HR%TF 2019 4HM EPSO. 63 T, P rbigKk-33%.
34%. 30%, B FMT BE 3245, 2445, 1845, FENINANALTRAL, REARER
B, ARABGEAARMEN, FHENFL,

W 438 R BA TR
2016 201701 2017E 2018E 2019E

TN (BHF L) 1,439 414 1,848 2,347 2,988
Bl He3g k& (%) 32.68 21.80 28.39 27.00 27. 31
HA1E (FH L) 346 69 233 312 407
Bl re3g K & (%) 162.13 37.48 -32. 61 33.91 30. 45
HRMkE (/IR 0.58 0.12 0.36 0.48 0.63
ERIENCH) 67.4 71.5 67.7 68. 1 68.4
ROE (%) 16.6 3.2 7.7 9.5 11.3
B & 20 32 24 18

E: CTRAE” RAFAABRMNR AL F LG AR NB R R )3 B T H N 5 A # 49 ROE
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21 RERMHEHE

A HWE BENE (MR 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1 2015Q2 2015Q3 2015Q4 2016Q1  2016Q2  2016Q3  2016Q4  2017Q1

ERATON Wl HAT 203 211 223 190 278 244 289 260 340 324 383 303 44
[ EE % 17.81% 23.06% 24.88% 15.00% 36.75% 16.01% 29.89% 36.65% 22.44% 31.58% 30.87% 46.25% 21.80%

N4 % 22.90% 3.71% 571%  -14.75% 46.15%  -1197% 1841%  -10.31% 31.01% -4.84% 18.42% 2.46% 5.55%
E A &%l HAT 82 83 87 80| 106 9% 104 93 112 105 121 130 118
A EE % 8.81% 21.05% 15.96% 14.29% 29.73% 13.26% 18.43% 15.55% 5.45% 11.47% 17.68% 32.63% 5.35%

o % 15.95% 1.61% 553% -8.07% 3160%  -11.29% 1035%  -10.31% 20.77% -6.05% 15.02% 7.30% -9.08%
HALEH S| HAT 121 128 135 110 172 151 186 167 228 218 262 263 296
[ EE % 24.74% 24.39% 31.42% 1552% 41.46% 17.80% 37.28% 52.13% 32.63% 44.14% 38.02% 54.09% 29.96%

2834 % 28.06% 5.22% 592%  -19.06% 56.82%  -12.38% 23.44%  -1031% 36.72% -4.24% 20.05% 0.22% 12.79%

EES % 59.83% 60.67% 60.75% 57.68% 61.89% 61.60% 64.22% 64.22% 67.01% 67.43% 68.37% 66.87% 71.46%
A EX AV 66 82 79 59 91 93 117 % 135 136 169 176 179
7l % 31.34% 28.28% 41.86% 34.52% 38.62% 13.34% 49.34% 63.55% 47.84% 45.79% 44.53% 81.16% 32.35%

WL % 50.07% 25.20% -4.40% -25.11% 54.64% 2.36% 25.96% -17.98% 39.79% 0.94% 24.52% 3.82% 1.90%

% % 32.38% 39.07% 35.31% 31.02% 32.82% 38.16% 40.60% 37.13% 39.61% 42.02% 44.18% A4.77% 43.22%
FEL SH|  HHT 25 37 33 37 29 31 28 4 30 40 37 50 31
L % 6.22% 5151% 2319% 2.47% 1303%  -17.28%  -13.93% 10.82% 431% 21.84% 21.98% 20.31% 2.73%

i Wl -29.74% 46.90%  -10.74% 11.23%|  -22.50% 751% 7.12% 4320%  -26.58% 33.73% -7.91% 34.72%  -36.97%

(b ES % 12.43% 17.59% 14.85% 19.37% 10.27% 12.54% 9.84% 15.71% 8.80% 12.37% 9.62% 12.65% 7.55%
4% 9 Wl HAT 2 3 2 2 3 2 1 1 1 2 3 1 2
[ ke w| -1528%  -24.66% 4831%  577.35% 33.24%  -2635%  -46.67%  -4497%  57.91%  57.87%  1734%  -5559% 28.43%

2N %  685.56% 2474%  -17.18%  -16.53% 5452%  -3L04%  -40.04%  -13.86% 18.24% 81.40% 4633%  -61.53% 25.78%

It % % % % 1.14% 1.37% 1.07% 1.05% 1.11% 0.87% 0.44% 0.42% 0.38% 0.73% 0.90% 0.34% 0.40%
B AR &W|  wrT 2 2 4 -1 1 1 1 1 1 0 0 18 3
AR AR &W| HIT 0 0 0 -1 0 -4 -8 4 2 -1 1 3 1
fraadlend LH|  HAT 1 17 10 1] 6 25 2 1 0 16 234 0 2
LR &H|  HAT 25 18 26 1 50 43 28 29 58 52 282 1 77
[ Lt %  -68.33% 32.75% 5256%  -14.16%| 101.46%  130.65% 9.82%  152.68% 17.16% 34.71%  850.77%  -65.06% 33.94%

i % 80.81%  -26.35% 3847%  -55.65%| 34546%  -1568%  -34.07% 204%  10386%  -1150%  44697%  -96.15%  604.60%

ERRIEES % 12.34% 8.76% 11.46% 5.96%) 18.17% 17.41% 9.69% 11.03% 17.16% 15.96% 73.70% 2.77% 18.50%

ERLSoN &m|  EHrT 1 1 2 6 1 2 1 2 5 3 2 30 6
EkA & HJIT 0 1 1 2 0 0 0 0 1 0 2 31 0
Flif A W HHAT 26 19 26 15 51 44 29 30 62 54 283 10 83
[l Lk w| o -67.22% 41.66% 51.41% 16.52% 97.36%  130.46% 1208%  107.27% 21.91% 3581%  81532%  -70.05% 36.22%

i | 10817%  -2651% 36.74%  -4430%| 25260%  -14.18%  -3350% 300%  10475%  -1208%  421.65%  -9654%  743.69%

AEEES % 12.81% 9.07% 11.73% 7.66%) 18.49% 18.02% 10.12% 11.62% 18.16% 16.78% 73.92% 2.50% 19.95%

FARBLI LH|  HAT 5 0 3 1 9 3 4 5| 10 6 43 2 13
R E % 19.89% 1.27% 13.13% 4.97%) 18.32% 7.19% 12.80% 15.82% 16.42% 11.61% 15.21% 18.62% 16.01%

VAl W HHAT 21 19 23 14 42 41 26 25 52 48 240 8 69
6 e Wl -68.95% 51.22% 67.83% 12.23%| 101.23%  116.65% 12.51% 83.61% 25.11% 3038%  78302%  -71.32% 37.38%

i % 69.01% -9.42% 2032%  -39.07%|  203.05% 248%  -31.52% -057%  103.28% 7.02%  400.37%  -96.68%  770.81%

TP ES % 10.26% 8.96% 10.19% 7.28%) 15.10% 16.73% 8.83% 9.78% 15.18% 14.83% 62.68% 2.03% 16.75%

DHUB AR 2 Ea HJit 0 0 0 0 0 1 0 0 1 1 1 0 1
VA REG R LH|  ®HIT 21 19 23 14 42 40 25 25 51 47 239 8 69
Al e | -69.21% 49.81% 67.02% 1347%| 10271%  113.27% 11.27% 80.33% 24.31% 27.88%  79481%  -70.48% 37.48%

i % 66.39% -8.40% 2050%  -38.26%|  197.25% -362%  -37.08% 005%  101.69% 709%  404.92%  -96.67%  760.45%

HEHEPS L4 I/ Mg 003 0.03 0.04 0.02 0.07 0.07 0.04 0.04 0.09 0.08 0.40 0.01 0.12
AR BRI &H|  HTT 19 17 22 1 36 35 30 20 47 47 43 23 62
2SI E2 EN -2 26 16 84 45 10 62 40 -13 9 76 10 43
1 M 22 3 5 L U BH Ju/ % 0.00 0.04 0.03 0.14 0.08 0.02 0.10 0.07 -0.02 -0.02 0.13 0.02 0.07
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& 2: FRMFHAE

AHBE FLE L 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1 2015Q2  2015Q3  2015Q4  2016Q1  2016Q2  2016Q3  2016Q4  2017Q1
RN X A 203 414 636 826 278 522 811 1,071 340 664 1,047 1,439 414
[ L % 17.81% 2042%  21.95% 2028%|  36.75% 2619%  27.48% 2950%  22.44% 2673%  28.21% 32.68% 21.80%

EAL A S| mAT 82 164 252 332 106 200 303 39 112 218 339 469 118
ffi kb % 8.81% 14.65% 15.10% 14.91%|  29.73% 2143%  20.39% 19.22% 5.45% 8.28% 11.47% 16.63% 5.35%

HALEF &w| @mAx 121 249 385 494 172 32 508 675 228 446 708 971 296
[l b % 24.74% 2456%  26.89% 24.18%|  41.46% 2933%  32.13% 36.56%  32.98% 3821%  3814%  4212% 29.90%

LS % 59.83% 60.26%  60.43% 59.80%|  61.89% 6L76%  62.63% 6302%  67.01% 67.22% 67.64% 67.43% 71.46%

A &w| @mAT 66 148 227 286 91 184 302 398 135 271 440 616 179
[l ke % 31.34% 2962%  33.62% 3381%|  38.62% 2451%  33.16% 3943%  47.84%  4680%  45.92% 5450%  32.35%

LR S % 32.38% 3/.78%  35.62% 34.56%|  32.82% 3B3%  37.20% 37.19%  3961%  40.78%  4203%  4278%  4322%

EH A &w|  wHAT 25 62 9% 132 29 59 88 128 30 70 107 156 31
7l b % 6.22% 2920%  27.05% 19.10% 13.03% -5.01% -8.10% -2.84% 4.31% 13.67% 16.41% 17.62% 273%

LW R % 12.43% 15.06% 14.98% 15.99% 10.27% 11.34% 10.80% 11.99% 8.80% 10.54% 10.20% 10.87% 7.55%

55 B &w| HAT 2 5 8 10 3 5 6 8 1 4 7 8 2
il bt %|  -1528%  -20.76% -7.14% 1319%|  33.24% 017%  -1458%  -2091%  -57.91%  -57.88%  -2853%  -34.79% 28.43%

4% o H % % 1.14% 1.25% 1.19% 1.16% 1.11% 0.99% 0.80% 0.71% 0.38% 0.55% 0.68% 0.58% 0.40%

B AR R &E| mAT 2 3 7 6 1 2 3 3 1 1 2 20 3
AFMMEAE AR 2 &®| wJix 0 0 0 -1 0 -4 11 -7 2 1 2 4 1
B x| @mAT 1 18 28 29) 6 31 32 33 0 17 250 251 2
EALFE &w|  HAT 25 43 69 80| 50 93 121 150 58 110 392 403 77
[ bt %| -68.33%  -5323%  -37.00%  -34.63%| 10146%  11384%  75.35% 86.25% 17.16% 2479%  23301%  170.71%  33.94%

R NES % 12.34% 10.51% 10.85% 9.72% 18.17% 17.82% 14.92% 13.97% 17.16% 1657%  37.48% 28.02% 18.50%

ERIZON EW| wrx 1 2 4 10 1 3 4 6 5 8 10 40 6
ERIZS 3 SH| wHIT 0 1 2 4 0 0 0 1 1 2 3 35 0
Fiif A &w| @mAx 26 45 7 86 51 95 125 155 62 116 399 409 83
[l w|  -67.22%  -5140%  -35.28%  -30.00%|  97.36%  111.38%  74.96% 80.44%  21.91% 2804%  22841%  165.14%  3622%

AL R i % 12.81% 10.91% 11.19% 10.38% 18.49% 18.27% 15.36% 14.46% 18.16% 17.49%  38.15% 28.42% 19.95%

FiAREL g &H|  mAT 5 5 9 10 9 13 16 21 10 16 60 61 13
B % % 19.89% 12.01% 12.42% 11.15% 18.32% 13.18% 13.09% 13.62% 16.42% 14.17% 14.91% 15.00% 16.01%

FEF NG| HrG|  HHT 21 40 62 76 42 83 108 134 52 100 340 348 69
i %|  -6895%  -50.10%  -3296%  -27.68%| 101.23%  10856%  73.62% 7543%  2511% 2750%  22276%  161.32%  37.38%

FEFIPAES % 10.26% 9.60% 9.80% 9.22% 15.10% 15.86% 13.35% 12.49% 15.18% 1501%  32.46% 24.16% 16.75%

R AR 3 L% AT 0 0 0 0 0 1 1 1 1 1 2 2 1
JEfS e N &w| HAT 21 39 62 76 42 82 107 132 51 %8 338 346 69
A bt %|  -69.21%  -50.35%  -3318%  -27.71%| 10271%  107.76%  T72.47% 7392%  24.31% 2600%  22211%  162.13%  37.48%

PEHEPS EX ] JCIk 0.03 0.07 0.10 0.13 0.07 014 0.18 0.22 0.09 0.17 057 058 0.12
R IR RS FE &w|  wHAT 19 36 58 69 36 71 101 121 47 93 136 159 62
ZOEE S IR EW|  HlT 2 24 40 124 45 54 116 157 -13 22 54 63 43
R EENRAET L I/ 0.00 0.04 0.07 021 0.08 0.09 0.20 0.26 -0.02 -0.04 0.09 0.11 0.07
R g &w|  wHAT 169 195 204 142 201 187 192 162 223 264 274 302 327
SO K &SH| HIT 12 10 15 9 20 17 4 20 29 3% 36 30 64
J e R A * 5 4 6 4 7 6 14 7 8 10 9 7 14

Hofh ik &w| wHliT 25 13 10 9 12 8 9 6 5 8 9 7 8
1t &SH| HIT 164 164 186 223 217 247 276 293 278 291 283 484 481
EEES x 181 180 199 242 185 223 246 266 223 241 225 372 366

WA RIR: NENE, I RRIRT
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BAT 2015 2016 2017E 2018E 2019E 2016 2017E 2018E 2019E
[ESNZ1 9N 1,085 1,439 1,848 2,347 2,988
B7 739 1,012 1,346 1,750 2,275 EFIFE 67% 68% 68% 68%
B 177 226 271 325 390 R 43% 38% 38% 38%
oyl 88 108 130 156 187 IR 1% 11% 11% 11%
wEF 40 41 50 64 84 ik 4% 2 8 6 0 @
R 39% 39% 39% 39%
BB 962 1,291 1,538 1,926 2,437
A 402 469 598 750 943
7 234 268 357 464 603
R 89 114 138 166 199
byl 43 50 60 72 86 N2
wEH 13 12 17 23 29 20164FINZi 1
BBt RN 14 21 28 35 45 HEA
HEEA 398 616 702 880 1,120 );TJ >
EIREA 133 156 203 261 332 R
W55%H 13 8 6 0 3 16%‘
REEREIRK 1 20 0 0 0
ARMETREE @) 4 0 0 0 ]
1R 33 251 40 52 68 3%
=R 149 403 351 474 619
BlNisZ 5 6 6 6 6
FESER 154 409 357 479 625
FRiSiR 21 61 123 165 216
R 133 348 234 314 409 mALH
DERRIRIRE 1 2 1 2 2 20164F AL
PETFELSEENEFE 132 346 233 312 407
REERR: A ARAR AR
T
11%
ABFRERER
BAT 2015 2016 2017E 2018E 2019E i )
EFE 133 348 234 314 409 26% 60%
PP (R e 40 64 51 56 60
W55#R 18 12 6 0 (©)
IFEERK (37) (265) (40) (52) (68)
EERAZH 60 (103) (55) (65) (83)
HE 0 0 0 0 0
EEEIIER 225 63 196 253 315 BAFLZESZ2EEHNMER
BAFFZ 97 217 60 50 45 350
HERSEHER 38 304 36 53 69 300
REEIER (37) (240) (24) 3 24 250
STiEstarsy 0 467 475 0 0 200
RIRETM (94) (227) (20) (20) (20) 150
HITRRFI. FIB 50 101 110 70 90 100
HEmBEREn ) () 0 0 0 52
BEESIER (144) 139 345 (90) (110) 2015 2016 2017E 2018E 2019E
FIER 44 @7 517 165 229 " EIEAEM = VAT
BEERR: AR

i AT m A i LG 69 AT 15 SRS B B HiEerk mLya
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ABHFEERAGER
BATT 2016 2017E 2018E 2019E
TRBNEEFE 964 1,563 2,226 2,557 2,998
MEREN 435 301 912 1,076 1,304
RIBERIR 218 361 370 380 393
FEEER 298 484 617 774 974
=Vl ) A 13 327 327 327 327
S A 811 367 367 367 367
EERF= 534 670 680 674 659
i (e =T L A 524 381 381 381 381
BRIt 2,833 2,982 3,654 3,980 4,405
manaR 888 757 844 946 1,076
SEHAEER A 412 205 205 205 205
O A 233 315 402 504 634
HERERE A 0 0 0 0 0
|l 200 113 93 73 53
ARGt 1,088 869 936 1,018 1,128
A 535 592 649 649 649
Az N 168 565 983 983 983
BRA 74 111 135 169 212
KROTECFE 364 584 689 898 1,168
DEBRRN 19 25 26 28 30
BRI 1,745 2,112 3,067 3,311 3,627
SRR ST 2,833 2,982 3,654 3,980 4,405
BRI R RIRA
BEVSER
2015 2016 2017E 2018E 2019E
BRIEIRCT)
=t 0.20 0.53 0.36 0.48 0.63
BREEMER 0.38 0.11 0.33 0.43 0.53
BRRLFI 0.04 0.09 0.18 0.12 0.16
BigssrT 2.91 3.52 5.13 5.54 6.07
KRBT EIEIR(%)
ROIC 5.8 4.7 13.5 17.3 18.1
ROE 7.6 16.6 7.7 9.5 11.3
ER= 62.9 67.4 67.7 68.1 68.4
EBITDA Margin 16.1 14.0 19.9 20.3 20.4
EBIT Margin 12.5 10.9 17.2 18.0 18.3
[ ONEI[=a1S 31.3 32.7 28.4 27.0 27.3
EFEREEGEK 73.2 162.1 (32.7) 34.1 30.3
Rk 38.4 29.2 25.6 25.6 25.6
BRI 0.63 0.69 0.61 0.71 0.83
RBERE 0.38 0.48 0.51 0.59 0.68
BRI 17.5 38.7 38.7 38.7 38.7
BEER 0.3 0.8 15 1.0 1.4
(MRS X
P/E 56.2 21.4 31.8 23.7 18.2
P/B 3.9 3.2 2.2 2.1 1.9
EV/Sale 6.4 4.7 3.1 2.4 1.9
EV/EBITDA 39.9 33.4 15.8 11.8 9.4
BEEER RAATRMR

i G AT M 3 E L6 09 &5 BB L B 9
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WEFHHTIF K

AAREF Lo ATITEA F BHIER L B2 4L T AIE R I FH AL FAE S Z A AR SATIT, AH RIS E ., Tk FH
FRT &, RASESMNEE, B, WL LARE S EAREGAZFAE T T AATEH, FH, LFRE
AARE P oy BARHEH T SR & T B 3R I B AL AT A X G AME

508 X015 RWE

AN RETIT RRIEZAARNE) . ANt HIEREREEZERARE, PATIERRTEOLFFT, THIEBRT
A2 ZX0065. A &) KA L2 E AT I OLT TRRFA R H AREFRB W BTAR, LT A RF A X LARH R4
BRAATIR G0 A 8) e Jo Bt T8 B AR S AU BAT W FE L o & P ¥Ti8iL compliance@swsresearch.com % A % i
F AT RBE T www.swsresearch.com 12 £ FEAZ B SR M LA R T AT, HRAEH R LA X 91E LM E,

MR AR R A
& %14 021-23297221 18930809221 chentao@swsresearch.com
193 =5 010-66500610 18930809610 lidan@swsresearch.com

el #WLE  021-23297211 18930809211 xiewn@swsresearch.com
2 rF 021-23297233 18930809233 zhufang@swsresearch.com
BEZRTIFEANA

IEF YA R

UREB B 6AMNAR, IEFRIT T TR ERRGKRERAITE, EXeT:

A (Buy) : ABM IR T S AR 20% Ak

¥4+ (Outperform) : ABIR T A EAM 5%~20%;

+4£ (Neutral) s ARG EAAE—5%~+5%Z @K F);

# 4% (Underperform) : AR THH AN 5% AT

ATl 8 $ T IRA:

UREB B 6ANAR, Thiast T iR B0 KRERAITE, EXeT:

%4F (Overweight) 2 AT AR AR R A

+ 1+ (Neutral) D AT B EART IR ALRE T,

&#% (Underweight) : A3 T EART F & AN,

HAVEWRREEE, REHEF RAMAE R RE IR RAE IR E. KA A RATIFRAR R, ATRITWATLE
R BRZEFEARE R HIEANEC I TAAANERERL, oS e2MUAR LIRS 2EEMA L, BTER
PR RIS, ARBULR T EONEER L, REMURERT ISR IEN &k, PR EMEA A TOT Ry RKE,
S RS AV AT Ao KA A, T AR AV E R & B

ARER MO AL - IE 300 454

EREY

AAREAE LG P47 BHERST RATA TR 8] (AT HAR “ANE7) 8EPAER. AN TEEHBLAME AMRERALL
AEP. FPRESANREAXARSOECRT, CHEHFFRAAMARTAEGH ZAE, FTRAKAAN G
http://www.swsresearch.com K #: T £ 69 T BARE AR, AN HEXE P WBELER W, AMET RN THREA, RIF
FAVI, REHRNIHARELEEF RGN, KIBIKRE T/, TAFALIERZT ERRSE LS.
ARERATONAFRERS, BAN)FRIEZFR EOEFHERTEM ., AREFFEGTH., TL, TLARENARE
LRPAESFEZR, HAEAE A IAAN B E B T IR BT AT G B R A B . ARSI R T A, ERA
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