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© 2016 F=ZFHELHEL: N =ZFHEFAETIK 481 BHAART, FiEK
20%, AR ATE IG5 (GFK 24%-28%), 24 FIE 120 &7 AR
T, BEF=ZFHEREK 41%. = FEMETHHEFRNHA 150 87 LA
R, RILEKT 49%, AHRBAEK A 2069 TAR T, BRI ATAH LS, £
Zd T CPC s Lk, FEL RG] H: WEEMKARLEK 18%-23%
(450-469 A LARK ), A5 KARE K 33%-35% (1566-1585 A 7
AR

o BARFAFAAEY: AN=2EIRA2EMASRH 29586 A, FlHIE K 24%, =
EFABA NS 30818 A, RliEk 28%, IS F_FEMILE, B—KR
ALRNAELLBAARRSH—AFE, L+ IT RRAEGBAEAKFILIEK
38%, Java #=F M A% K P I IR B AEAH L bABE T 45%, # 6 [TiRA2
B A A AR 1000, #7749 VRIAR LiBAZ=FFBAEAKA 279, iT=F &,
KA A A AR H 80595 A, FIHIEK T 32%. ZFENEHFT 5AFI P
S, AT 3A, RAT 24, EEEHKE T 50270 (—F E A 47632), &
FER K 21%, BEAEA AR T7%, AV RBEERT - MNEEHHKTE,

o FBMI SRR, JILREHWEM: A )KASF—FF 44 5 ITRAZ#
TTHR (hABERZRIE), ZFEHRPNBEARK S ERBEARKILEL
2T 17% (=% K 8%)*%m%ﬂ%$%ﬁﬁ%%iﬁm%ﬁto%73
YHFLRAE, NETEFRTEL TERAFVSFHKG “FL£EE” VILIT
BIRAE, REZFEX, “ETREE” TS E 15 PR, :.éi&:}éi 526
A(ZZERAEBIOA), BRABLEES 1500 A. ZF KV IJLRAEBAE A S
YF_FEE, FE2RHTAIAELT. SN RBEAARTEERDN, RHIHFR
TR BHERARMAESL, HhT SERNIRSBL,

o AEHIRE RANTAT A 8] 16/17/18 & % #1iE 5 %4 0.37/0.45/0.53 1 £ ¢,
net income per ADS 4 %! 0.66/0.80/0.95 % 7T.. S| IA AR, WH KA
RIF, W HH mK# . &AL T E) 2017 F 25 45T 2%, 3f 5 B #=#H 19.89
i, hH BB TR

0 RERT: FAKFHAEIIRLEET T HA Hr0, #oifiRi2e kIR A
A o

FATIE R 2014A 2015A 2016E 2017E 2018E
NINEPE T 136 189 236 291 355

HRE 46% 39% 25% 23% 22%
HA)HE(E H £ ) 24 29 37 45 53

BRE -173% 21% 29% 19% 19%
HRBAF) (£ 0.43 0.52 0.66 0.80 0.95
LES 38 32 25 21 17

KRR : N ATHA, BFIER

B & EHFAR KRS
SR X F

#AkiE5: S1250515070002
#,35: 023-67791663

WR48: liuyan@swsc.com.cn
BREA: HFiEE

w,35: 021-68416012

WA s Xyt@swsc.com.cn
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52 Ji K ia] (%) 8.35-17.75
SMAFHREE(T) 15.08
RIBARE(AT) 45.37
T AE (12 £ ) 9.21
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HEAAHEA R LA FRLKF NS,
&1 F 2002 %, 2014 42 % BAATE £
LA, EA eI R 30 7 4% R
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AT bk KR 9T, 2011-2015 5 A A%
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ME: MHRE
HEE BRERER
12 31HE# (AEUSD) FY14A FY15A FY16E FY17E FY18E 125 31H&# (AEUSD) FY14A FY15A FY16E FY17E FY18E
TIN 136 189 236 291 355 Fiain SN 252 226 407 528 583
Levil 97 136 172 212 259 g -51 -38 71 92 -102
EBIT 22 23 33 41 50 EStACoN 1 -10 8 -6 -6 7
W (2 F) 4 7 7 8 9 REFEHE -10 8 -6 -6 -7
=g/l 0 0 0 0 0 J<Z N3 0 -7 -9 11 -13
s EIE 0 0 5 5 5 BHELSRE 18 33 18 29 35
F BT FIE 26 30 45 54 64 i@ 0 0 0 0 0
LAz -2 -1 -3 -4 -4 AR B E S E) -6 -11 4 5 5
AR M HE 0 0 -5 -5 -6 JBEA S T -111 0 0 0 0
B 24 29 37 45 53 A 222 -6 0 0 0
BEHERE 123 16 22 34 40
BEAER WYIFB S (AH) 19 142 159 181 214
12H31H4E45 (FHUSD) FY14A FY15A FY16E FY17E FY18E WEFHE (Af) 142 158 181 214 254
B4 B e B 150 171 1,428 1,234 1,076
TSR 23 23 1221 1618 1,945 B R
175 0 0 0 0 0 12H 31H4E# (HEUSD) FY14A FY15A FY16E FY17E FY18E
AR EY & 11 10 10 10 10 5 (%)
LUE NI VY & 4] 13 20 29 2529 3,533 [N 46.2 39.0 25.0 23.0 22.0
& E 18 19 19 19 19 EBITDA 46.7 45 438 23.0 22.0
HAbAER B 2 12 12 12 12 EBIT 46.7 45 438 23.0 22.0
WHE 217 255 294 345 406 A (172.7)  20.8 29.0 19.1 19.2
isgihesE] (172.7)  20.8 29.0 19.1 19.2
JEATHR K 0 1 1 2 2 FIH % (%)
FHIE R 8 12 450 15 550 EF) 71.3 72.0 73.0 73.0 73.0
HAh IR B A fi 24 34 28 29 29 EBITDA 16.2 12.2 14.0 14.0 14.0
RHIEH 0 0 1,042 0 0 EBIT 16.2 12.2 14.0 14.0 14.0
JRFERIH £ 2 1 2 2 2 R 17.6 15.3 15.8 15.3 15.0
HAb AR B £ 0k 0 0 0 0 0 HoAb b
P 8=Ui-s 34 48 46 47 48 ROE(%) 13.1 14.1 15.1 15.0 14.9
ROA(%) 11.1 11.4 12.7 12.9 13.1
Je A 0 0 1050 1226 1,184 AR (77.6) (76.7) (72.9) (719) (71.0)
fit s 183 206 2,117 288 2,723 S 2 () NA NA NA NA NA
R 183 206 243 288 341 AT S R 61.7 44.4 44.4 44.4 44.4
A R 2 0 0 5 10 16 JREAST HER K R 0.0 6.9 6.0 7.0 7.0
HHERS 183 206 248 298 357 175 FE R 0.0 0.0 0.0 0.0 0.0
S (AR) 142 159 181 214 254 R GEID) 7.7 3.3 7.0 7.0 7.0
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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A RAE (TEDU) #hSH|IZRE
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Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

% ) i AL 4H R H A
X3, #4 B4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR A E 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 & 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 021-68416926 15821921712 zcy@swsc.com.cn
3% T 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
RAE WX AR I 010-57631179 18611796242 Zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
R 3 UM R 010-57758595 18612694479 Xye@swsc.com.cn
£5% WA AH A2 0755-26820395 18682101747 rxiao@swsc.com.cn
K4z AU 4 0755-26673231 13530267171 zhangt@swsc.com.cn
~ X7 huthy 4 & 0755-26676257 18688956684 liun@swsc.com.cn
SR Z IS ML AR E 0755-26892557 15219509150 luoc@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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