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AR FERE
MEHE (FHL) 2014A 2015A 2016E 2017E 2018E
EX-2'ON 43 57 92 144 218
(+-)% 1.24% 33.50% 60.58% 56.29% 50.86%
218 (EBIT) 7 13 24 39 60
(+-)% 54.23% 90.19% 84.19% 60.15% 55.46%
A 5 1 20 33 51
(+1)% 39.82% 112.01% 88.46% 60.28% 55.53%
FRKE () 0.20 0.43 0.82 1.31 2.03
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LB A R AR 3 9 5 17 17 Fli Ak 26 29 46 72 108
R ok 0 0 0 0 0 BHA AN An 0 0 1 1 2
TR 0 1 -1 1 0 AE%RM 3 5 7 1 17
Ht B AR 1 0 1 1 3 FEFM 7 10 15 22 33
5 7 3 14 13 271 ME%A 0 0 -1 -1 -1
AR K 0 0 0 0 0 AL 0 0 0 0 0
¥ A PEASAE T 0 0 0 0 0 #FEFIKH 0 0 0 0 0
AR 2 7 16 30 48 Hpgedisa 0 0 0 0 0
EHEIEE 0 0 0 0 0 FA)E 7 13 24 39 60
AT W 0 0 0 0 0 HMZTMaA 0 0 0 0 0
R H = 0 0 1 1 1 FVEEH 7 13 24 38 60
K AR R 0 0 0 0 0 B PTAFHL 2 2 4 6 9
F =Rt 22 41 76 110 185 &A)iE 5 11 20 33 51
42 JtE 2k 0 0 0 0 0 VABTEE) 6944 5 11 20 33 51
JLAT BRI 6 3 17 14 33 VHEAME 0 0 0 0 0
R 5 MAak iR 0 0 0 0 0 ARAERKEZ 0.20 0.43 0.82 1.31 2.03
T KR 4 5 8 13 18 HABHEIKE 0.20 0.43 0.82 1.31 2.03
Wit fifk 0 0 0 0 0 WM%4547 2014A 2015A 2016E 2017E  2018E
Fot B AT 0 0 0 0 0 MK

H RS R AR 0 0 0 0 0 B KE 1.2% 33.5% 60.6% 56.3%  50.9%
KA 0 0 0 0 0 EBIT#k% 82.2% 87.4% 83.7% 60.4%  55.4%
R | VRS 0 0 0 0 0 HAEgKE 39.8%  112.0% 88.5% 60.3%  55.5%
R et 14 10 25 27 51 &AF

M FAR G 8 30 51 83 134 A 25 % 38.7% 49.3% 49.8% 50.0%  50.4%
NERTR 2014A 2015A 2016E 2017E 2018E 44 54| % 11.9% 18.8% 22.1% 22.7%  23.4%
A 5 1 20 33 51 ROE 64.0% 35.7% 40.2% 39.2%  37.9%
A 18 5 e 0 1 1 1 2 ROIC 812.82% 141.82% 108.17% 155.65%  99.13%
ZEFHILER 4 5 31 22 63 fEfEAZHK

R FDNER -3 -6 -10 -15 20 PE 53.1 25.1 13.3 8.3 5.3
BT E IR 0 12 0 1 1 P/S 34.0 9.0 5.4 3.3 2.0
Pe% L) 1 1 22 8 44  P/B 34.04 8.96 5.35 3.25 2.02
A A B 8 8 20 41 50 PRk E 0.0% 0.0% 0.0% 0.0% 0.0%
IR AR 8 20 41 50 94 EV/EBITDA 4.6 9.0 4.4 2.6 1.1
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& 3 phFEATRE (45 FL)

NION 1,129.20 1,770.63  2,479.47 421510  6744.16  10116.24
YOY 56.80%  40.03% 70.00% 60.00% 50.00%

AAfEREE )
A 1,080.86 1,217.20 1,398.93 244476  3945.33 5968.58
ERIES 4.28% 31.26%  43.58% 42.00% 41.50% 41.00%
BN 554.83 808.41  1,005.86 140820  1901.08 2471.40
45.70%  24.42% 40.00% 35.00% 30.00%

BARFL X
A 375.33 513.01 465.23 633.69 874.49 1161.56
ERIES 32.35%  36.54%  53.75% 55.00% 54.00% 53.00%
BN 1,553.52  776.86 962.52 1299.40  1689.22 2111.53
SR YOY -49.99%  23.90% 35.00% 30.00% 25.00%
- PRA 960.09 468.51 591.23 779.64 1021.98 1288.03
ERIES 38.20%  39.69%  38.57% 40.00% 39.50% 39.00%
BN 246.83 220.69 944.26 1888.52  3588.19 6458.74
. YOY -10.59%  327.87%  100.00%  90.00% 80.00%
AR A 152.92 153.24 292.04 566.56 1112.34 2066.80
EFIES 38.05%  30.56%  69.07% 70.00% 69.00% 68.00%
BN 768.22 728.64 348.59 418.31 501.97 602.36
YOY -5.15%  -52.16%  20.00% 20.00% 20.00%

RE B i
A 395.49 288.56 162.48 209.15 250.98 301.18
A% (%) 48.52%  60.40%  53.39% 50.00% 50.00% 50.00%
ERIS S ON 42526  4,3052  5,740.7 9,2295 14,4246  21,760.3
YOY 1.24% 33.34% 60.77% 56.29% 50.86%
Tl A 2,964.69 2,640.52 2,909.91 4,633.80 7,20513  10,786.15
ERIES 30.29%  38.67%  49.31% 49.79% 50.05% 50.43%

FAF AR
2 AR

gz kb, HZATFAM NG 2 E) 2016-2018 4978 LA 5 H] 4 0.92. 1.44 F2 2.18 12
T, B4 AR 60.58%. 56.29%7F= 50.86%, V28T Ao 8] KA 694 F]iE 5
%4 0.20. 0.33 #= 0.51 12T, Rl 513K 88.46%. 60.28%7= 55.53%, %I
JL 69 EPS 4% 0.82. 1.31 4= 2.03 T/K.

RN

FAVIAHA, malkit R B BRACTE 6 5 B R EIR S W 69 -F 6 L4
FALIRAAT AL, 5 bk R B AR 69 ATAT RO F AR 8] 7 o B IR AR X il ik 52 I+
WEH), BB RIS RAR SRR A e, LERSFHEERS . LA
KEFATI, BAHNEERIGETY, A8 FRiTHE T ER. FE, Al
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BOHAI SECURITIES /z.\\ﬁ 3‘3’_‘& E:ﬂii‘:?
KR BB
ME 4R | EEIPE PP RABA
BN Ak 64~ A AR P IR 300 540Kk k@ A2 it 20%
e | BHF Rk 6 A F WAExE P 300 450K @A T 10%~20%= 1A
&) TRRATAE - W >
b Kk 6 AN A RAET P IR 300 454k t@ /T -10%~10%Z 4]

B A%k 6 A AP IR 300 454k ta A8 L 10%

A4 Ak 12 A A mABsEF PR 300 5400k ta A2 1T 10%

AT BATAE | Tk Ak 12 A~ A WART T PR 300 48405k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

TE2FH: ARETOEEYRBT O TA, KR8] 313 660 st fe T M TAEAEATIRIE, TMRIEIZAS & R BT
1T E 3, SRR M EATRENRA R A EMTE R, EETHELT, |E T 945 8 RPTRE 89 E ILF MR RIE A
FR2GEMNRIN. EAEHELT, KR8 REARE LT A BT TR B AT Xagdatk, KR8 AL RBEIA T
BEAFA RE T IR E| 690 8) T RATOEA AT F), BT fg A X 30 8] A R G BRI TARAT R SR 9 IR -, KR8] 69
KIEHM IAATT L ERIRE AT L AZ AT TR R T B F 6912 6. AIRE I RAR )T B iEE A AR TR 8] FE AT, RRAF
BRI A R3] T B B ARAR, AT AT RIS RATAEATH K9 KA. A4l 3l B, FIL, U ELh ik
IER SRR TN E) 7, T FFA RIRAE HATA 15 /R & M Fefs 2.
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YU 2 BT ST BT AT LA 44 85 I A

AI6E

PR AR T 5 AN & 232
JEHL: 86-22-28451995
FH: 13502040941

B4 zhuyanjun@bhzg.com

B BE BT

RiE
RAETHFRENKGE 8§ F
R S AL: 300381

w4%: (022) 28451888
A (022) 28451615

Elov-a

w T ERRE KA 22 5 42T KA 11 &
RH AL 100037

w4%:  (010) 68784253

#HA:  (010) 68784236
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