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NEREGT A RASMDIAAMDINH, BAIEREH
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NE) R AL B 2017 10 A Trds, HREAFFERRE E S MDI 54T %
H R 35000 ik, B AET %R 35000 7L/ek ;4 MDI 4 R4 29800 7L/wk o
A& N B) R4S 0o

L
1, AE#RZ[ 10 A KA MDI A4 EMMFsh MDI E34, BAIERARA.

10 A4 MDI #1452 44 &, 445 35000 Tivk, J & MDI 45 M 464 9
A Lk 6500 ik, % MDI #h4&3k 9 A Lk 2100 Tivk, ARk #A Eidkfe £
R4S EBETRR, ARG MR E R, RAERNIRIZOHKIE, 2017 F5=
., AKX MDI 28282 ik, Rt EF 71.87%, 3Rt bk 7.40%;
%4 MDI 3% 344 29504 Tleb, Fl3gk 114.75%, 3Rk K 34.01%. 5
LR B, RAE RN AR b Bk 19.40%, IRILTF I 2.84%, ALK T HH
- RAAFI £ KA, RE MDlI F=FHEIFL =5 F & LK 44.46%, % MDI
b Lk 1.30%,

10 At &EremAs Lok, T ERARE B AT HH ML G EETH. #7iE2K
1%, 9 A 6 B4 MDI #4455 %) 35000 /#k, 41 9 A 14 B 1 43000
Tlok, Z )W % E LAT49 37500 ik, R E&T BATEYEMN, 127 L gAap)
AER L2 R, BATAIEE A X L4 MDI M4 Kfa T3k, #4245 R R
#vh 30 ok R Bl Rivh, MM =FE T CO#ERE, EHEF 2018 F 3
AT aIKEESR, THRWREK, BRTHNEBZRTRANET R,

BT RAMEE AR, T AHES MDI 444 MDI & Bk, ¥
FRAz T E-RMFMN £, BiZA B A LR G KT, Frdn s BAKFE 2 F
RS, MBEAAMEIE, FEEBORE, EFWEREES LT, KON FN
% & MDI 4 #)iE4 2 ¥ 6-7 1¢

2. BAVFR LI

BT Ak A BARN, RMLEAZA, 2017-2019 5\ 3 HAIk #5414 3.88
7. 3.96 1242 4.29 T, T A FELHHIH 105, 10.3 42 9.5 1%, 7 L V4R 4
R K HEAEEIR 10 15, RAEFS Y IANFEREE, %HEFN5) “RIEH
A7 BRI

3. A& To. 58] MDI =i Kha T3 RIS &hi&kme TG 44+
WIS % AT AR
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WMAg-JER R ——4imDI (/) —— A MDI (JL/ME)
FHE R wind, BEIER
% 1: 74 2017 5 MDI g4
7= i 1H 2H 3H 45 5H 6H 7H 8H 8H22H|9H
4D 2017 22200 23200 25700 28200 28200 27200 25700 25700 25700 27700
BAHMDI (E4Y) 2017 22000 24000 27000 26000 23000 23000 23000 24000 24000 28500
BAMDL (A4 2017 22000 24000 26000 25500 23000 23000 23000 24000 29000 28500
KA RB: NANE, BHIEH
% 2: HHRAFEEE )25 FEHRF LR
3t (a7xF ) [3) kb 38 3%
7 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2013 742 796 799 555 68% 47% 20% -21%
5 B 118 2014 753 652 693 322 1% -18% -13% -42%
2015 471 548 417 174 -37% -16% -40% -46%
2016 444 924 1132 1179 -6% 69% 171% 578%
2017 2195 2666 395% 188%
2013 4776 5200 5398 4864 46% 34% 27% 8%
A 2014 5136 6528 6095 4328 8% 26% 13% -11%
2015 4536 5507 4746 4704 -12% -16% -22% 9%
2016 5300 7176 8456 9168 17% 30% 78% 95%
2017 11007 13223 108% 84%
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1. (7 %ts (600309) -ABEALFCE, #kFHEHTH) 2016/5/18

KA E LR R Z R, HFE@PATT AR A AL QI AHH LS5

2. (7 4% (600309) &2 = (2016 ) -fetH % & ? =HA % K? ) 2016/6/17
MM E) A S b e SRR, VARERA 69 R ) A R R A,

3. (Fis (600309) 42 = (2016 4F) -#TLAEFL? ) 2016/7/28
ST NG 2 FF R AT, AR NS BA G,

4, (7 HMg (600309) R+ wW (2016 5F) -P A4 1312, BARFA) 2016/8/1

5. (7 4tes (600309) 22 A (2016 ) -E4A& MDI MA&LAIF ARG, 7Lk
FiREZ A (2016 F) ) 2016/8/29
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6. (7 fis (600309) M2z~ (2016 ) -5 BGN &4k, Na)EALE =T H—
AL, ) 2016/9/13

7. (77 #F (600309) H2EZ Lt (2016 ) -MDI 4 2 F2 &, ¥k sk
¥, ) 2016/10/11

8. (F#i¥ (600309) HEZ A (2016 F) -2016 F 1-9 A V38444 F b3k
74%)

9. {7 4L (600309) 34 JL-7 M\ SR M AE Kk, Bk 4515435 4F)2016/12/21
10. {7 4457 (600309) 4R 4 2 +-2016 F A4 F4-2 & 4 417d 36.8 12 1) 2016/1/17

11, (7 #4% (600309) M2 +—-17 5 2 A B4 MDI BAeH A &k 24000 )
2017/1/24

12, {7 45 (600309) R4+ =-16 < Ak 4 B4R 52 24 A104 36.8 12 ) 2017/2/15

13. (7 4i¥ (600309) 42X+ =-16 FEEAMHIL, Lib&HFE, LK
M&#2S) 2017/4/10

14, (7445 (600309) AT v-1Q17 #441iH R g An 398%, %2 AE5% & A
&)

15. (7 &4 5 (600309) R4+ B5-MDI &AM B 47, KAEEE B K&K ) 2017/6/4

16. {75 (600309) REZ -tk EEFLRKBERT, TV REAFEEHIEFH
Y 2017/7/2.

17. (77 %4L5 (600309) R+ +L- PR LGARE, mKEREIASERRATE)
2017/8/1

18. (7 44z (600309) 45+ -9 A MDI #Eieth ki@, B ABZAH 24
# =) 2017/8/29

19. (7 iz (600309) HEZHA-BIRT AFERTHRY, B4 MDI hikus:
L#k) 2017/9/1

20. (7 iefes (600309) HMEZ —+-N3BAERZES MDI 8404, iTLeE
1'% 4% 4) 2017/9/12
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N EFRR
Bt : M SEFUMER
T AEE LARE -3
[$12: w71 2015 2016 2017E 2018E 2019E |#4z: AT 2015 2016 2017E 2018E 2019E
RzIN 11027 13236 21270 24679 31632 EdlA 19492 30100 52396 56172 62390
N4 2066 1987 3010 4886 9505 RPN 13620 20745 30328 33497 37859
R 5T 0 0 0 0 0 BAAEA 96 204 355 380 422
Rl 2 4 1224 3608 6281 6734 7479 ERIA g 847 1166 2030 2176 2417
JoR & & 1214 1715 2951 3164 3514 EERR 1282 1423 2096 2247 2496
e R 142 126 219 235 261 %% K 841 890 1284 1226 1162
Vo 4194 4337 6329 6991 7901 # = BALB K (8) 74 30 30 30
A 2186 1462 2479 2669 2972 NI ET A ©) 0 0 0 0
B3 KN 36778 37529 45225 52086 58202 HRIE 3 53 53 53 53
K AR AL 186 363 363 363 363 ELAHE 2815 5651 16326 16669 18056
B = 5% 20046 28468 36429 43527 49857 EIZ N 302 90 90 90 90
Eoti N 2252 2612 2350 2115 1904 ERISOE S 163 87 87 87 87
H Ak 14293 6086 6083 6080 6078  FlHEHR 2954 5653 16329 16671 18059
=&t 47804 50765 66495 76765 89834 P #3A4%, 675 1105 3212 3279 3553
A Rk 19273 22601 26295 26356 28170 #AliHE 2280 4548 13118 13392 14506
PRl 9638 8501 12257 11000 11000 YRR R B S 670 869 2505 2558 2771
R AT Tk 2 3400 3467 5069 5599 6328  JIE&THANSNEALE 1610 3679 10612 10834 11736
FA K 2 711 1497 2188 2417 2731 EPS (&) 074 170 388 396  4.29
H A 5524 9136 6782 7341 8111
K 5 B 13708 9830 9830 9830 9830 ERMFIE
KA 2K 11440 9333 9333 9333 9333 | 2015 2016 2017E 2018E 2019E
b 2268 496 496 496 496 FAKE
R4t 32981 32431 36125 36186 37999 EDI R ON 12%  54%  74% 7% 11%
P% A 2162 2162 2734 2734 2734 g A ) -32% 101%  189% 2% 8%
T AN 52 56 56 56 56 b R -33%  129%  188% 2% 8%
B A I 9356 12603 21563 29213 37699 IRARES
VHMAE 3252 3512 6018 8575 11346 SRS 30.1% 31.1% 42.1% 40.4% 39.3%
BETENGPAERG 11571 14822 24353 32003 40489 FAE 8.3% 12.2% 20.3% 19.3% 18.8%
A BAR#E A 47804 50765 66495 76765 89834 ROE 13.9% 24.8% 43.6% 33.9% 29.0%
ROIC 73% 13.1% 27.2% 23.6% 21.4%
ALATER 1Ak R A
[ am 2015 2016 2017E 2018E 2019E RS 69.0% 63.9% 54.3% 47.1% 42.3%
BEEHNALR 4602 7349 14677 18541 20030 & G E 49.3% 43.1% 325% 26.5% 22.6%
b E R 1610 3679 10612 10834 11736 R E 0.6 0.6 0.8 0.9 1.1
P B 4K 1546 2762 3350 4186 4932 A FE 0.4 0.4 0.6 0.7 0.8
w45 A 694 975 1284 1226 1162 EiEAA
FAAE 3) (53) (53) (53) (53) w7 R R 0.4 0.6 0.8 0.7 0.7
TERFELH 133  (767) (3045) (219) (527) BWREHE 3.8 4.9 5.7 5.0 5.1
e 623 752 2528 2566 2780 Rk R E 15.3 20.6 225 184 18.7
BFEFHALRK  (5225) (3970) (11051) (11051) (11051) AT AR 45 6.0 7.1 6.3 6.3
FARELH (5160) (4113) (11051) (11051) (11051)  HEFTAF (L)
H AT (64) 144 0 0 0 AL H 074 170 388 396 429
FEHKEHALR 1756 (3504) (2602) (5614) (4360) HIR2ENL 213 340 537 6.78 7.33
EHEH 2874  (902)  (290) (1257) 0 HRAET > 5.35 6.85 891 11.71 1481
£ 38 AR 3 Am 0 0 572 0 0 HRZ A% A 0.00 0.0 1.16  1.19 0.00
F AR NARIE Ha 17 4 0 0 0 akE
BE A 5B (324) 0 (1653) (3184) (3250) PE 55.0 24.1 105 103 9.5
H A (810) (2606) (1231) (1173) (1110) PB 7.7 6.0 46 35 2.8
P& Ao R 1134 (125) 1023 1876 4619 EV/EBITDA 24.5 13.7 6.0 5.7 5.2

FARR: AR, BHIEA
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0T AR RIRE I FE—AZIEADATIR, AP, KIREFW . BAHR BT 2ATIF KA I & KA B
AT ERE ., AR, ARECHERE L ARS b0 BRI HE BRI & AR 4240 %,

JA%: BRIIFAEBILITITL G FEoHIT, 2akFmE, 2015 FaABHIER, THERT X404, L a15EHK.
7 EEiE G,

B RBRIEALMN THLSIT, CREILKFEFFME, TE$E, 2016 FARHIEE, THIRT
RABY . K-FHFIEA.

FMEE: BAIEAEMLITTLTIT, L2 KFHRTFEETFNFE L, CPA, 2016 FmwARBHIER, ¥
BRTORATESH. &35,

FRE: BHIEALAMETITLSHIT. FERXFHREIALLM, 2016 FRABHIER, THART RARET
RS %

WERITERENX

N E 4RI R

UIREBAGANAR, ASMmAiastREATHAE CGFIK 300 458 R AIRAE:
PBAMEE . N B R REAR R3S K 20% 1Ak
WA . N S AN IR taAR 2k 45 8 5-20%2 18]

Wbk N B RN Fh g AR R4S AT 5% 18]
&) 35 o SRR LA T ARG H 5% A L
N B KIIER

A: NEKBES S & T k-FHKF
B: N KMFEF /) 5T LFHKRF—F
C: N KMFES A IKTFATLFHKF
TR IRR
AIREBAGANAR, Fligdtast TRAATH AL CGFIK 300 58 RN AIRAE:
M TR ARE@EF, 1Tk 38 5050 5w A 45 %
ks AT RdmAL s, AT HORE A E I HK
B TR RK@EK, Tk LRI

EEFMH

AREHBEIEFRRD A RS QAT RAR “ANE7) Sdlo A0 s LA F EIERE 27T 0 IE R4 59 1k 4
TAE o AIREL T EEBATMRE L, 12K 53X 2 f7 809 /R 7 b Ao 2 B ME TARAEATIRAE . AREPT &89 5 47
AT EMBEIR, TRBRTRFESTERBAETXIR . REF OGN TR & LAELE, HRM R HTEIEHF
KRB, AETELT, ARE T 015 8 ST R0 & LA AR HEAT ARG T o TR R RN AT
L SFURIZ R FAESE, Ao 8] BB e R TAR B AR AR A AT B R A AEAT B R A AR RAEAT . A 3]
RKIFEAA T B2 A RE P PTAR BN 690 8] B ZAT A9IE ARk TR AT R 5y, 07T RE /73X 2 8] RBE R & AR 4%
TRAT L SR Fo B P L H I A 8] 7T e A 42 7T A %5vh A AR5 E LG9 ) 5 0% R o

AIRERRAZ AN S P o s SR G PR B A KGE AN S F P EIFT, LTI AN ARG EATH X
i, BHL B REER, FN, Ao SRR R L T R AT AR
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