38 #PE (300236)

ARR/EITRE

KB

IR

R FRE/ T B

—
~

FhmL
B, LgHmEAANE: NS EF, ARFTEARAOA T 2EL R

7338 H RN B i Ay £t 108.74 TR, & 5] 8% A6 0.56%.
=. o¥H 5

>

FRER, AFNIARKEEN X

1. A FFK, TFAMSEL, SF (BL) »H¥EHF N8 ZE 53.82 7 L.
36.44 77 R%. 10.88 77 fiA= 7.6 7 B%, ¥EEFU A& X A A 27.247~27.699 T, ¥ FEF4
HAit 4 H 299857 B L. AKRBKEE, LAZERANIREHE,AH
2696.33 7 fix. 38.44 7%, 10.88 F L. 7.6 ARk, 43t 2753.58 HHE, &N F)
BE AR B 24.273%.

2. BAVAA, DNEAKBEER, F9TFE. SF —BEBFAIRNZEAA NG LA
kO RERHBES, NEZTMEDL R,

KA R R B St RMA), #ARLE W

BRLF N 8] LA R e KA R R BIRAES, BTt NRAE LAY, 3 A
5 EE A3 ah B ST RISIE, 4 AR A, R F SRR E,
TPAE: RALFREFEHEK, MAEEE

1. NS AR ALY BARETE R e, ESAMALERERT®E, N
8] S 23 NP S B R 28nm K 1 509 Baseline, 4 # /4 32nm # K
B89 Baseline; J T &b & #4289 45 %) 42 F vk ik An do FIAL F R ik ALAR 0 ) T 4548
Ty 2 IC HEEMATBR, NS WREREFH = RBET V28T &

2. &M, TEBANREFE. HRTLOZHTA, Qa0 EALEREH
BHE, RESEREK,

BAAM B BTN

i+t 8] 2017-2019 4 EPS 7% 056 /L. 0.76 7T 1.14 T, % T/ 3] k4kg
Kegrep, T4 FNE 2017 F 65~70 45 PE, A%k 6 NAWASEEMAA
36.40~39.20 T, 43 “5RAIEF” FL.

MR T:

ah AL S E A M 2, K&K B ELREMAA: 3. F FINEd

1\
L&

AAREFIEHFHR A S K, BSVRRRE—NRTER

105, BFLRPKAAXR

ECE LSS

MINSHENG SECURITIES

SRR wrirg
AHEfE(E: 36.40-39.20 T
X H#AE 2017-5-02
KEM () 29.65
i 12 MNA®RB/ K& 52.95/26.66
BRA (AR 193.77
RBEA (BAM) 193.77
RAB AL (%) 100
B (L) 57
FAETAEL (ML) 53
AL PR 300 A H i
—— LIHIH —— 300
87%
67%
47%
27%
7%
-13%
16/4 16/7 16/10 17/1
PHIIP: FRF
#okiES:  S0100516050001
W15 010-85127506
WA zhengping@mszg.com
R Ik
#kiE5: S0100116080101
%35 : 010-85127506
HR A huduwei@mszg.com
P

1. { L#&4ra (300236) /3] & iF4R4E:
KRR, FFRLFE Dt &%
B1%F) 20170123

2. { £ drma (300236) 4 3] iERE:
20k 556 R THRGT R, AIAFAE RN
20170236

IESRRE 1



EcEiE S

MINSHENG SECURITIES Li&#rm (300236)
B AR 5 W F AR

RB/FE 2016 2017E 2018E 2019E

ZLdAN (FF L) 414 600 853 1,229

BRE (%) 12.3% 45.0% 42.2% 44.1%

V3 BN B IR R A (B A L) 54 108 147 220

BRE (%) 28.5% 99.2% 35.9% 49.5%

HRElkE (L) 0.28 0.56 0.76 1.14

PE (IL#) 105.6 53.0 39.0 26.1

PB 4.6 43 38 33
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 414 600 853 1,229 ARk A
2 kR A 233 350 501 756 AN K F 12.3% 45.0% 42.2% 44.1%
B A A An 13 19 27 38 EBIT %k % 19.9% 72.8% 30.7% 28.4%
Gtz % Al 29 35 56 76 A K 28.5% 99.2% 35.9% 49.5%
%A 73 84 122 170 BRI
EBIT 65 113 147 189 EFIES 43.7% 41.7% 41.3% 38.5%
%% A 1 (16) (13) (18) A i 13.1% 18.1% 17.3% 17.9%
#EBALBK 13 8 13 9 B2 ME & ROA 3.7% 6.9% 8.2% 10.2%
BTN E 2 (6) 9 39 % Ik # % ROE 4.4% 8.0% 9.8% 12.8%
& A A 53 114 156 237 [ 8 %]
ER T SIS 7 (0) 25 20 AALE 42 5.8 5.0 4.2
F138 % 50 60 120 163 243 R E 3.7 5.1 43 35
IgEE 6 14 19 28 Ae b 16 2.1 14 0.8
A 53 106 144 215 K= R 0.1 0.1 0.2 0.2
Va2 & F & 8) % FliE 54 108 147 220 BENE
EBITDA 86 134 170 213 R R 3K ] 3 R 226.3 232.0 230.1 230.7
Vo WLE 4 149.3 141.7 144.2 143.4
FE AR (B R 2016 2017E 2018E 2019E B RS 0.3 0.4 0.5 0.6
i 309 424 388 328 FrARR (L)
SRl e 353 520 740 1069 Rk E 0.28 0.56 0.76 1.14
AT 2R 2 5 7 1 B~ 6.41 6.97 7.73 8.86
B 109 136 198 297 HRE 2T NEG 0.35 (0.07) (0.24) (0.52)
BNk 51 51 51 51 P R A 0.00 0.00 0.00 0.00
RAT S A 828 1156 1406 1787 A5 HT
K AR AL 195 0 0 0 PE 105.6 53.0 39.0 26.1
R 192 209 224 240 PB 46 43 3.8 33
Vi 212 208 205 202 EV/EBITDA 64.3 39.7 315 25.4
R K= AT 643 424 399 374 & 0.0% 0.0% 0.0% 0.0%
et aa 1470 1579 1805 2162
ESELREE 63 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 103 152 216 327 A8 53 106 144 215
HAFE S AR 0 0 0 0 A7 18 A 45 33 29 36 33
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K& 0 0 0 0 ZEEHAER 68 (13) (47) (101)
HAEK I 5 A% 18 18 18 18 FAFL 29 4) ) 2
R 7 A 18 18 18 18 ELS (217) 195 0 0
RAE A 214 218 299 441 BEREHALRK (243) 193 1 41
B A 194 194 194 194 BEAET 307 0 0 0
VR FRALE 14 1 8 3 Bt % 3% 5% (47 0 0 0
B EARS A 1256 1362 1505 1720 FHEHALR 235 (65) 0 0
R e A AR 8 A5t 1470 1579 1805 2162 AL RE 61 115 (36) (60)
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