BB (300456)

ARR/EITRE

FLRNRITEK, STE

RIFRE/ T AR
—. Tt

RARREIESE

WH, ABAA N & T S AL RS AR R 8] o T B R MR

ST 5 R

& 5FNE), ik MEMS #F X B3 K4 B, 324 MEMS 4889 & Jb bds
TSR EM T AA LT, iz MEMS 1k 5-5F R B 3% AR RATIAA,
R Z AL RO AR R 4% R AT R . Bk, AT R E LM 89 MEMS #)3 H K
5] B A Mz:& MEMS #1i% 3 K89 8F R B 35K TAE, 7 &/ 5] MEMS 4133,
8k 47 By, S MEMS #13% b 469 = b Hefs

TP L BRAEBIT IR EHR, /A\élf%dﬁiﬁ%wyi%i%ﬁ

1. 2017 5 3 A, /8] KA 2017 SFIEHI I Z 5% Z AR08 X, L6
3t % 4% A B 555 A4y (49 B8 K Hxlt\éﬁ 3%), X, BARIET 4557
W, TG 100 Hiy. b, MRESRATACA] A A 40%. 30%. 30%, ME4TE
HRATR SR 1) 2017 72 dAL Ntk 2016 3% K KT 50%; 2) 2018 4
2 A XN EE 2016 4R35 K RAK T 100%, B3 504 F)0E b 2016 3% K <& T 50%:;
3) 2019 SF 72 kAL A tL 2016 738 K KT 150%, FJ3 A4 A)iE 1k 2016 F38 K
AM&T 100%.

2. BAVINA, FRBAEB T IATRER RS, FEARSBNE, I
NS KRIMERAT S, Frik B RN S LG 5 LA AR TR S RAHE,
FA;EHELE, B R T ENRANE, KAN]EEFRPRES.

TYANE: BB MEMS, MZELTF. TANFARR, &HmD MEMS KT
1. 2016 4, -84 33k oA 100%A5 2N MEMS X AR, S REAL R #7
42 40.12%8% A%, Afcmﬁé*ﬁm% 22 419X B N F BN X5R B A3 B A B AT,
xtamAHE R, RAGES, WEREBE, BTN 8 AT

2. NI MEIEFELE 20 TZJL;, RITHA&H 61.06 TIRE, ATFHEEAAEERA
REET 269 8 3551 MEMS &£ & UBAME LT AAZAA L, BEREREH
A E e EAE . BIRERAHE AL AIINE 141, 41T, 2107,
T ) 558 R G B KRR 5% e A B 3TN 8] ey Bt AT T,
AREFRERG, WHRB EHEMTRETHR 20 1L, #HiBERFIL 70%, BE
BRI SFIL 30%. A & AR IE T *M—%é*ﬁ}ﬂ% “8 %+ MEMS
HIRAKI&EXRN B 8, ARy EBNELLREFHRARAFARRE AKX B1IML
oty xqE RA, B FHEIX “8 3% MEMS BRI &ZEZAE ",

3. &AMVNA, HIBER Z LB AR KB, MEMS % R ¥ Aok &
M, MEMS KTk 445 s A S b 449 £ B3 K & MELT. RARGREM
B K ZERE RS KRG ZE T Ew, HAJITFRERKZNE., £
G FAHU L Z GBS FLSE MEMS, MZEF. AARREEF .
HR, FlE2Fr7aRARRR, KAEMALEREEVNILETT) H.

R FTEE S AR, BERYRIRRE—TIRRAER

ECE LSS

MINSHENG SECURITIES

MEMS I 510 /5

RIHEEF  arig
&1{E{E: 63.80—66.70 T

X H#AE 2017-4-05
KHEM (L) 45.71
#12 AA R B/ &K 125.11/40.88
BREA (FHMR) 185
AAERAK (BAR) 71
FABAL ] (%) 38.33
EFAE (L) 85
FABTE (L) 32
%R L P 300 A ik

— R PFER300

58%
42%
25%

9%

-1%

-23% .
16/4 16/7

16/10 n

SR F-F

LIES:  S0100516050001
% (8610)8512 7506

WA ¢ zhengping@mszg.com
RN Plhk

#okiES:  S0100116080101

®,75 : (8610)8512 7506

WA ¢ huduwei@mszg.com
XA R

1. {#t A (300456) 2 3)iF BAT R
MEMS X LEF—ik, $HMlmBE
Mis/E) 20161219

IESRRE 1



EcEiE S

MINSHENG SECURITIES &t @A (300456)

=, BB ER

N E AT FRRAARGE B R, @i A+ 5 XA B MEMS #)
L, MERT. AARL., FbE LS, A TE “BEH—F2—F24%4—RE
ﬁ‘gjiﬁj&o

# 8 R ACR B e, it 2016~2018 4 EPS % 0.33 .. 0.58 .. 0.66
T, A% 12 AH 6462451 H 63.80~66.70 T, ZHN3E) “sBAHEHE" IFL,
9., WNERT:

1. MEMS XTI 4 =&X#EIRRFAH; 2. FMERENETH, 3. #7847

BRI

B AR 5 W F- 45 4%

B /FE 2015 2016E 2017E 2018E
gl (FF L) 171 337 590 714
HWKE (%) 0.9% 97.1% 75.1% 21.0%
13 & H N B IR AR 5 ALE (B 7 L) 48 57 108 123
BKRE (%) -11.7% 19.8% 88.7% 14.1%
Rl E (L) 0.57 0.33 0.58 0.66
PE (L) 80.6 138.5 78.6 68.9
PB 6.6 6.2 5.8 5.3

FARR: NENE. RAIERFTLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRERE 2



EcEiE S

MINSHENG SECURITIES &t @A (300456)

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

#idx (87 L) 2015 2016E 2017E 2018E ERX JuP TR 2015 2016E 2017E 2018E
=L S ON 171 337 590 714 ARk A
Bk R A 97 207 374 458 N KR 0.9% 97.1% 75.1% 21.0%
B A A An 1 3 5 6 EBIT %k % -18.2% 59.6% 68.7% 15.6%
A 3k A 3 6 10 12 A K -11.7% 19.8% 88.7% 14.1%
%A 27 54 87 107 BRI
EBIT 42 67 113 131 EFIES 43.4% 38.6% 36.6% 35.9%
%% A 0 0 0 0 b IREES 27.9% 16.9% 18.2% 17.2%
= ALK 3 4 4 4 B M5 % ROA 7.2% 3.8% 6.6% 6.9%
B 0 0 0 0 % F I A % ROE 8.2% 4.2% 7.3% 7.7%
& 3 A8 39 63 110 127 BERRe A
RS 17 15 15 1 A% 115 14.3 12.7 11.3
#198 %5 55 66 125 143 R E 10.2 13.0 10.9 95
B A4%, 6 7 14 16 Ae b 48 8.4 4.4 3.2
A1) 49 59 112 127 K= R 0.1 0.1 0.1 0.1
v2 & T BN 8] % A1iE 48 57 108 123 gERE
EBITDA 46 71 118 136 R R 3K ] 3 R 254.8 266.8 262.8 264.1
Vo WLE 4 209.1 203.1 205.1 204.4
FE AR (B R 2015 2016E 2017E 2018E ERFRAEE 0.3 0.3 0.4 0.4
i 217 783 501 445 FrARR (L)
SR Y E X 168 333 577 701 HREIR 0.57 0.33 0.58 0.66
TR 34 62 119 143 B~ 6.88 7.36 7.94 8.60
&% 56 115 210 257 HRE 2T NEG 0.24 (0.83) (1.36) (0.26)
BNk 39 39 39 39 P R A 0.00 0.12 0.00 0.00
RAT S A 517 1337 1454 1593 A5 HT
K AR AL 0 0 0 0 PE 80.6 1385 78.6 68.9
R 33 36 41 45 PB 6.6 6.2 5.8 5.3
R H = 14 18 21 25 EV/EBITDA 182.2 108.2 67.8 59.1
ERFFE L 148 163 178 193 [ & xS 0.0% 0.3% 0.0% 0.0%
et aa 665 1500 1632 1786
ESELREE 9 0 0 0 AeRhER (FFR) 2015 2016E 2017E 2018E
R AT TR R B 2 A 18 40 68 85 A8 49 59 112 127
H AR f Ak 0 0 0 0 A 181 Fedife 44 7 8 8 9
R R AT 45 94 114 141 TIEREEHN (36) (218) (356) (169)
K& 27 27 27 27 ZEEHAER 20 (154) (252) (48)
ALK I AR 8 8 8 8 FAFL 46 20 8 8
eikH R AT 35 35 35 35 #Hx 0 0 0 0
RAE A 80 129 150 176 BEEHALR (81) (20) 8) 8)
B A 84 185 185 185 &S 275 750 0 0
VR FRALE 7 9 13 17 Bt % 3% 5% (32) 0 0 0
B EARS A 584 1371 1483 1610 FHEHALR 220 741 (22) 0
R AR A AR A 665 1500 1632 1786 AEHRAE 160 567 (282) (56)

FTARR: NENE, REIEFFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 3



EcEiE S

MINSHENG SECURITIES &t B A4 (300456)

P IF 5 B RN R A

HE, TMTEE K, PRAARKFFTEFEL, PERGHRFAFEMBASF, FPRRARFALSITF;, WALTF
TMTARBAF R %5, 2016440 B0 R A GE %o

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

2T AR

YeB BA P HIEA LRI T IEA R T E ML TAERAN L 49 5L PEERE ), RIERETR AR R A S M E
W, A TG LR, BT AMFRE LR, AKEN, NE, BRRSHETEZFTHIEE., ¥,
Hb E

e SR
N BB AR A BRIER LA
By #a 3t 7 i 300 4% Kk hE 20% A £

AR K # 12 A~ A = - - —
SRS SRS 12 A PR ARA Ty 4R 7 R 300 48 Ak IE AT 10%~20%2 I
4 7k 3k 08 AR xF B A 69 7 2K 300 A5 ok 2k N o e S
W ko Gl AB 7 iR 300 45 27K ha A TF-10%~10%2 18]

= =) 38 a7 F 300 454 F % 10% 4 b
TLIFEARE
DIRER A B 12 A0 NiTldss  BHF A8 57 R 300 36 H KM@ 5% A £
B Rk 2k g AR 3T B AR 69 7 R 300 A5k P Aa 3t 7 F 300 45 Kt A F-5%~5% 4]
e A AR, =) 8 At P R 300 54 T % 5% E
RAEFARIE:

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

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4



EcEiE S

MINSHENG SECURITIES &t B A4 (300456)

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 B AN 8] T KA ARE S BRI, ERBEA, ANETRAEE5AMENPIRGET L, EMNR—F
BIRE, AN A LS ATERN 2 ARSI RGN EHEEF

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



