3&#PE (300236)

ARG B
KEEFRERE, $SF4MERMEFEIREF

R FRE/ T B

—
~

FHBLE

wH, EEHEAAAE: NEREFAZ—, EFRIBFLLEH NS

& 50.61 77 ML, TR 33.087 TR, &3] EREAR 0.26%.
= S5 FEE

>

FEREHFLEINGKRBEEZS

1. RR¥EFE, TERAESA NS 1,516,336 A%, B4EHA N 3 m &
11 24,908,782 f%, B iEA=RldEHA N S ALY &1 26,425,118 AL, £ &8 B AL
A9 13.64%. T A@4F FINT M K43 A de Ao 1) 38 N 8] iR 4y A3t 45,931,140 %,
2 &N 3] B AR 69 23.70%.

2. &AVAA, NAREARMLYFEFRMAELR, 2T ETHL
ABEREF . HK, ’RA, FREBSESHNY, TETREELNLTLE
SR Y-
FHEBENSEBE BERT, FFERLFRFPRERFREARETHEKNK

1. 3% B IRF FARREAHHZ ks (SEMD) 89438, 2017 $~2020 F 4 3%
FHrag 62 EFFARGLRA), LA 26 BHENHA kaTEH, 10 EkAE
H, OBRAEE, #EHA P, sh @RI 25 32%. Ai55) 495 21%.
LED J~ #5& 11%., HAe £ A At b1k 36%.

2. B89 F FARE R B AR AR A e ] R D] T b O 42K B R AT B K
T, DRBRFBRAENTEEIR, LBHEIE, EAMETEELLF,
VR EATERELINENE (BABE), BNl HFEFiedHgr;
KK BB NE FUGEN &, AEB GBI E, kit AR 15 &
BIR, A TEFEE, ARALD RIS HEEEL LR EE IR &
& ERFHLHFR, LAERFEZTDH (SPM) EZE2HEK IR £E
VERTEQ #= SCP 3], ¥ FHREBHHEE LT IMNEG ., MR EHRELA XE
I,

3. &MIAA, MEBAARSZ BFFARDLE LT, BHA 007K
B F il T HRBOHEK, NFFARUEERALZEAET S,

B AR B B F =B
N B R B NAT R A SR AL B T, S RS e B AT E ) SR

FadtilE Pt N BIGRKRINBL, & P 035 Roffe - FARM B 0948 T By Ay
SlAT K&K 2,

it 8] 2016~2018 SF EPS 4414 0.27 T. 0.62 T. 1.13 T, HATIEM 2

2016~2018 “F PE %-%4 120.5X. 53.4X. 29.3X, k% 6 /N 69532 4&{4 4 43.40~
465 7T, HFNE) “SRAMEHE” IFR.

.

AR
1. ZRMERAMM: 2. & PiMER BAKT HH; 3. #7 = o L&t BAKT

AR

AAREFIEHFHR A S K, BSVRRRE—NRTER

ECE LSS

MINSHENG SECURITIES

SRR
ATBAHME:

R 5 KA

HFPER
43.40—46.5 JT

2017-1-20

&M (L)
# 2 AR KRB/ RAK
SRA (a7 R

'

33.05
52.95/23.45
S 194
RAEMRA (BAMK) 194
AABATEP] (%) 100
fia (fet) 64
@A (L) 64

=1

93
N

P

%R L P 300 A ik

— LifEHH

VIR300
98%

75%
52%
28%

5%

-18%
16/1 16/4 16/7

16/10

PHIIP: FRF

hokiE5:  S0100516050001
g (8610)8512 7506
WA zhengping@mszg.com

RN Pikdk

$kiE%:  S0100116080101
Wi (8610)8512 7506

A huduwei@mszg.com

AR

LARAETHLFEMREF: SMIC #72
R, 1C &k b T 355 590 £ )20161004
2. ( L#drm (300236) 48] &3F:
Biyig, # i B L E ) 20170116

IESRRE 1



EcEiE S

MINSHENG SECURITIES Li&#rm (300236)
B AV FR 5 W 548 AR

SRB /SR 2015 2016E 2017E 2018E

BN (BFH L) 368 436 600 853

BRE (%) -2.0% 18.3% 37.6% 42.2%

2 5 F N B I R A AVE (B 7 L) 42 53 120 219

BRE (%) -38.0% 26.0% 125.6% 82.0%

Rk E (L) 0.23 0.27 0.62 1.13

PE (ZL#) 143.7 120.5 53.4 29.3

PB 6.7 5.2 47 41

TR KRR NEad REIERFLIR

FARARSEHR AL SEE, BSLARRE—REHRER SRS 2



EcEiE S

MINSHENG SECURITIES Li&¥ra (300236)

2> B W H- 4R R AR TR ML %

#idx (87 L) 2015 2016E 2017E 2018E ERX JuP TR 2015 2016E 2017E 2018E
233O 368 436 600 853 ARk A
RIS 216 255 350 501 N KR -2.0% 18.3% 37.6% 42.2%
B A A An 1 10 15 20 EBIT %k % -28.7% 29.3% 60.5% 69.3%
Gtz % Al 27 31 40 49 A K -38.0% 26.0%  125.6% 82.0%
%A 60 70 83 92 BRI
EBIT 54 70 113 191 EFIES 41.4% 41.5% 41.7% 41.3%
%% A 0 3 0 0 b IREES 11.5% 12.2% 20.1% 25.7%
= ALK 8 4 4 4 B F A% ROA 3.6% 3.8% 7.6% 11.6%
#FME (e (6) 9 39 % Ik # % ROE 4.7% 4.3% 8.9% 13.9%
& 3 A8 45 57 118 226 BERRe A
RS 4 (0) 25 20 AALE 2.1 5.7 5.3 4.8
#198 %5 48 61 138 251 R E 1.8 5.2 48 43
IgEE 7 9 20 37 Ae b 0.2 2.8 2.2 1.7
A 41 52 118 214 K= R 0.2 0.1 0.1 0.2
v2 & T BN 8] % A1iE 42 53 120 219 gERE
EBITDA 72 94 141 224 R R 3K ] 3 R 2435 2335 236.8 2357
Vol OEEFE 126.5 116.3 119.7 118.6
FE AR (B R 2015 2016E 2017E 2018E ERFRAEE 0.3 0.3 0.4 0.5
i 54 474 475 533 BRI ()
SR Y E X 336 378 525 744 HER L 0.23 0.27 0.62 1.13
AT 2R 6 6 9 13 B~ 4.92 6.36 6.98 8.11
&% 81 81 115 163 HRE 2T NEG (0.03) 0.46 (0.06) 0.01
BNk 5 5 5 5 P R A 0.00 0.05 0.00 0.00
RAT S A 511 957 1149 1484 A5 HT
K AR AL 169 0 0 0 PE 143.7 120.5 53.4 29.3
R 182 236 282 331 PB 6.7 5.2 47 41
R H = 209 207 204 201 EV/EBITDA 89.8 63.0 421 26.2
FRHAF At 649 464 438 409 [ & xS 0.0% 0.2% 0.0% 0.0%
et aa 1160 1421 1587 1893
ESELREE 110 0 0 0 AeRhER (FFR) 2015 2016E 2017E 2018E
R AT TR R B 2 A 94 118 163 233 A8 41 52 118 214
HAFE S AR 0 0 0 0 A7 18 A 45 26 28 32 37
b 238 169 217 309 FERELTH (73) 5 (132) (186)
K% 0 0 0 0 ZEEHALR (5) 90 (1) 2
K R AT 15 15 15 15 i3 17 7 (13) 17
R 7 A 15 15 15 15 ELS (120) 169 0 0
RAE A 253 184 232 324 BEREHALRK (151) 156 22 56
B A 184 194 194 194 BEAET 3 288 0 0
VH A 1 0 (@) ©) e %33 90 0 0 0
B EARS A 907 1237 1355 1569 FHEHALR 95 175 (10) 0
R AR A AR A 1160 1421 1587 1893 AEHRE (61) 420 1 58

FTARR: NENE, REIEFFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 3



EcEiE S

MINSHENG SECURITIES L& m (300236)

P IF 5 B RN R A

HE, TMTEE K, PRAARKFFTEFEL, PERGHRFAFEMBASF, FPRRARFALSITF;, WALTF
TMTARBAT R 25, 2016550 Bl R A iE 4,

PihA, CTAAE, AW KRFMETFEHEERLT ML, R RFRETFFE, 2016F 0B R AEIER.

2T AR

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

AI: R T ARE XK H KE 7888 T AR A E TP A JE 28 &; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMREE 4



EcEiE S

MINSHENG SECURITIES L& m (300236)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B HSERGIRER LS L. AN TREARETRGNIZNELELEXE, FATFLRERF LS XA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 5



