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SINOLINK SECURITIES

PE R R ARE
JT L% % (600297.SH) A& AR & R34
TR EN  HEFRR 2 8] B
A (A : 7.39 4 T 3 = L
SRR AR, 938 % AW, BTHLFEHEK
= Y b 3
KX SN L T LHE A TEERR AR T
—rﬁ%&%(/\&‘fﬁ) ;B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 2,391.78 R AR (T) 0.361 0.510 0.523 0.662 0.789
ETAL(E 7T L) 52,842.35 v&ﬂy’i?%’ﬁ‘?(?i) 3.81 4.28 4.96 5.83 6.85
F A R B R AK(T) 10.37/7.14 HERZEMHAELR(T) 0.99 0.56 3.39 0.86 1.67
7R 300 455 3795.75 T AF(f) 35.52 16.80 14.04 11.08 9.30
B2 e 333152 ATl BE(R) 25.38 25.38 25.38 25.38 25.38
i%ﬁ'lil'i]i%?‘l’tﬁ(%) 5776.50% 40.97% 33.38% 26.71% 19.16%
;%’b’?‘/i}{étﬁﬁ(%) 9.48% 11.89% 13.69% 14.78% 14.98%
ARG WA amE ) SRR (AT R) 550040 550040 7,150.52  7,15052  7,150.52
11.20 Kk AENE. BEIEAF AT, RRHE
10.62
10.04
9.46 W %5 & 3
ggg ----------------------- B Ff: NS AH 2017 FEFIR, FAT LA 703 2, Bk 31%,
7o Mo BRTL AR | 20 )3 & T £ o8] LA 6904 Al 20.02 e, R K 45%, 4ok A1
714 VUL - 0 21.01 1z, RlH3gK 66%, 3w, 446,
P 5§ f e
3 &ém = ijﬁi n RS RARK, SHFRTHR. S RA N > AWK BIRAE S %,
e I g, NEAFFAMT ICEE (BA4: ZREAE) $UHEGRLE
AETH—RE2HRHbL, TEFZFTHOQFURMBRELS L, JTILERE
2017H1 FAE 4 160 12T, Rl K 45%, FIAA10EH 41T, BEK
A0 £ R 521%, 3t/ &) k% A RME v, N8 2017 H HL %44 £ 48 £ 4 5
1. (A RAEE, XEELEHEE- T 10.77%, Rl 148 ABH L, —FT @R TAERE, 3—F @k TN
A E N3] BIF), 2017.7.18 sl FaE AL, BEAFNE T H LS BRI, BENSGEAEIEFR
2 (UHMT, WRAKEER-SCAEAg O LARARAK, ‘
%), 2017.4.10 m L HEMEA, BTHLEFHHEKR. 5] 2017HL EEHE . LSR5 W
ARE, AEAFHHFEAETIK 612 1z, 59 2T, 21 e, 9.5 L,
Rl3g Kk 29%. 37%. 103%. 8%, T & Al EM A E %S, MeREZL
S e REK, RANGEZLEHE 148 ME N EE 10.77%. @5
kA&, w8 2017THL 4 E# £, B E R, —FEREXHE. T4
FE RN H 36.68 T &, 345.48 &, 78740 4. 85 H L, Rbuk
6%. 16%. 180%. 27%, TR AETHXLE T XT, NAMEHE L3
— R ¥R, BETHLSFMEAERA ZORA, HREFHRREK,
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m 2Bk, BTAT. —FELSFEHRE, ALIERBLGHEK,
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Bt R : ZKREANHE
47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 372 93,700 135,422 164,800 188,200 208,782 Ll 41 17,372 21,641 22,035 20,655 30,000
Wk E I 445% 21.7%  14.2%  10.9% JoRl&E] 207 3,074 5,476 6,411 7,322 8,122
EX=R T 5% -299 -85,054 -123,445 -150,113 -171,399 -189,718 Py 24 13,944 15,418 22,620 25,827 28,588
Y #f B N 80.4%  90.8%  91.2%  91.1%  91.1%  90.9% 2R 3 13,063 21,090 19,869 25,000 26,832
£ ) 73 8,646 11,978 14,687 16,801 19,064 R 274 47,453 63,625 70,935 78,804 93,542
% #f B KA 19.6% 9.2% 8.8% 8.9% 8.9% 9.1% %.& 7/~ 18.2%  62.6%  56.8%  68.4% 68.5%  71.4%
Ry ] -3 -285 -377 989  -1,223  -1,357 * 45 E 286 5,209 7,311 7,312 7,311 7,311
% #f B KA 0.8% 0.3% 0.3% 0.6% 0.7% 0.7% B & 5~ 868 8,567 12,993 13,983 17,758 19,172
R -3 2,487 -3,437 -4,516 -5270 -5,762 %.4 3~ 57.6% 11.3% 1.6%  13.5% 15.4%  14.6%
% # & A 0.7% 2.7% 2.5% 2.7% 2.8% 2.8% bR e 70 12,777 25,750 9,234 8,835 8,474
& 32 9% A -56 -1,579 -2,078 -3,049 -3,613  -4,009 ERADFF 1,232 28,358 48,335 32,698 36,273 37,527
% #f B A 15.2% 1.7% 1.5% 1.9% 1.9% 1.9% %.& 7~ 81.8%  37.4%  43.2%  31.6%  31.5%  28.6%
B AT A (EBIT) 1n 4,295 6,085 6,133 6,694 7,936 j - S 1,506 75,811 111,960 103,634 115,077 125,069
Yo # A 2.9% 4.6% 4.5% 3.7% 3.6% 3.8% E=R R 10 22,775 30,552 0 0 4,451
% 5% R 0 -1,378 -2,031 -1,274 -542 -605 R AF 2R 104 24,337 31,422 44,589 50,922 56,371
Y% #f B A -0.1% 1.5% 1.5% 0.8% 0.3% 0.3% AR AR 20 1,401 2,297 7,900 8,093 2,339
A RALBK 0 -382 -357 0 0 0 R R 134 48,513 64,271 52,488 59,015 63,161
N AIE R AR 0 0 -16 0 0 0 B R 60 2,116 9,742 9,742 9,742 9,743
EESntE-1 8 38 143 80 85 90 2 K AR 349 3,280 9,192 8,750 8,750 8,750
Yo 7 71 #1 23.4% 1.4% 3.6% 1.6% 1.4% 1.2% %k 542 53,909 83,204 70,980 77,506 81,654
&k A 20 2,573 3,825 4,940 6,238 7,420 # 8 R RS 963 20,983 23,566 27,305 32,042 37,687
ok Y FE 5.3% 2.7% 2.8% 3.0% 3.3% 3.6% VB R ARG 1 919 5,189 5,349 5,529 5,729
ERR V&S 16 127 151 30 30 30 R IRARSLH 1,506 75,811 111,960 103,634 115,077 125,069
AT A 36 2,700 3,976 4,970 6,268 7,450
) 71 F 9.6% 2.9% 2.9% 3.0% 3.3% 3.6% b E AT
P 43 AL -2 -582 -933  -1,071  -1,351  -1,606 2014 2015 2016  2017E  2018E  2019E
P 1EREF 4.7% 21.6%  23.5% 21.6% 21.6% 21.6% R A5
04 A1) 34 2,118 3,043 3,899 4,917 5,845 -3 8l &1 0.097 0.361 0.510 0.523 0.662 0.789
DE -3 X0t 0 130 240 160 180 200 AT 2.750 3.815 4.285 4.964 5.825 6.852
V2 & T A0 4 A1 34 1,988 2,803 3,739 4,737 5,645 L 2EAEFR 0.206 0.990 0.561 3.388 0.862 1.671
A E 9.1% 2.1% 2.1% 2.3% 2.5% 2.7% A %A 0.000 0.000 0.000 0.000 0.000 0.000
CE &S
e ihEhk ARFEFAL) FE A EE 3.51%  9.48% 11.89% 13.69% 14.78% 14.98%
2014 2015 2016 2017E  2018E  2019E B AkEE 2.25%  2.62%  2.50%  3.61% 4.12%  4.51%
4 A1) 34 2,118 3,043 3,899 4,917 5,845 BN FRAEF 0.97%  6.84%  6.01%  9.48%  9.43%  9.44%
VHR R RS 0 130 240 160 180 200 HRRE
HE L4 b 32 1,149 1,439 1,372 1,679 2,032 B LEMANEKE  -13.09% #iHH###H  44.53%  21.69% 14.20%  10.94%
E A& -7 1,254 1,788 1,490 868 1,010 EBIT 3 k% -54.32% i 41.70%  0.79%  9.15%  18.54%
s F e T 13 924  -3,186 11,876  -2,722 303 AR -35.84% 5776.50% 40.97% 33.38% 26.71% 19.16%
% B EHRLLHR 72 5,445 3,084 18,636 4,743 9,189 B KRR 9.45% 4932.82%  47.68%  -7.44% 11.04% 13.90%
i 21 -1,281  -1,553 14,277 -5,224  -3,256 FEEERED
4% % -192  -1,630 -11,109 -1 0 0 )Rl QP E 102.0 3.5 6.4 7.2 7.2 7.2
B 50 -875 163 80 85 90 75 A R 40.4 30.0 43.4 55.0 55.0 55.0
3% F &S AeH R -163  -3,786 -12,499 14,356 -5,139  -3,166 R A K 3 R R 3 53.7 2.3 3.8 4.0 4.0 4.0
A% A% 3% 0 5,895 2,698 0 0 0 B % B R 507.1 29.0 30.6 27.1 30.6 29.7
i B -6 905 10,830 -30,843 0 4,452 X 8 V)
3 4t -17 9,297 796  -1,756 -983  -1,130 # ARG R ARG 3.05% 42.55% 88.33% -16.98% -11.09% -20.87%
% T EHAAHIR 23 2,497 14,324 -32,600 -983 3,322 EBIT #) &4k K43 ¢ -27.7 3.1 3.0 4.8 12.4 13.1
B 3 -114 -837 4,909 393  -1,380 9,345 # = AR 36.01% 71.11% 74.32% 68.49% 67.35% 65.29%
KR ANEANEL BEIERFRAT. RIBHE
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
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