38 #PE (300236)

ARR/EITRE

|1

IRBTRTPHRERR, RERHER

R FRE/ T B

—
~

FhmL
W, BEHEAA AL A maAE (L) FFHRBEAARAS OATH

AR “HrEAEE ") Hr 1350 77 o
=\ S5 A

>

BEEHmaE, RAVBAFETRAES, mhipHFFALALNREELS
1. a5 EmiFFARERK (LF) AR 8] 2R3 fa 2t 5 34738 47,
HF 2017 55 6 A 12 B BT {# Mm% (L&) F FAREKA TR 3 T30,
RRIGF G, HMMAZEME AT A 5000 7 T, 2 8)HRLPIH 45%,

2. #HMEE 2 ME 300MM B4 Z LG KA 4 | 300MM Hit& X8 k%
L R A F | RGBT LS 56 Ei%. 2016 FAF M A F R A EIC 3008
7, HF)E 245 F L. 2017 F 1-3 F, #HFasAFEZNEILA12 F A, #F)H
-119 7 T,

3. &KAVIAA, ARMEFERE, HREAFMEFHTRAES, KILT 2
Ay, AR F7 P8 A A F FAR AL B BRI F K R, e aF LS FFR
BERESLFHRTOOMERK, B TAHNE., P&, BEFFHREF
R R —ss X TE, REBAERRS

TwRLE: BEALFREESEK, MaliafiE

1. NS AR RS BARETE R e, ESAMALERERT®, N
3] 7 S 23 NP S B R 28nm H K 1 589 Baseline, L4 #& /7 4 32nm £ KT
B8 Baseline; BT &b & %42 49 45 5 A2 & b ik Ao 5o 4 A2 F R iR L AR o B T 464t
Ty AR IC HEEMBANIR, 28] W RERAF FRBL T a8 T &

2. H&MAH, xHEEANHARE, FERTLGZHTA, A aRLERES
SR E, RFESREK,

ER AR BIRCE: 30 0

AT 8] 2017-2019 SF EPS 4 %1% 0.56 T, 0.76 T, 1.14 T, AT/ 3] ki
Kayste, T F 38 2017 4 65~70 4% PE, A%k 6 NAGSEAEEA
36.40~39.20 T, AN 3] “5RAEH” IFA.

AR

1. s AT M EREFA; 2. KR A B EHEREML; 3. FFikiEs
B

AAREFIEHFHR A S K, BSVRRRE—NRTER

ECE LSS

MINSHENG SECURITIES

c Tl ss

IR wrirg
SEMEE:  36.40-39.20 5T
R 5K 2017-6-13
wES (L) 29.07
ﬁ.u ANA & Z/ RAK 52.95/26.66
ERA (F7A %) 194
RiaARA (FFR) 178
B AL e (%) 92
BAE (L) 56
RBFE (fLr) 52
%R L P 300 A ik

— PHE300

47%
32%
18%

3%

-12%

-27%

16/6 16/9 16/12 17/3

PHIIP: FRF

hokiE5:  S0100516050001
g 010-85127506
WA zhengping@mszg.com

RN : PRk

#okiES:  S0100116080101
®,75 : 010-85127506

A huduwei@mszg.com
XA R

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 _J:):ﬁ:#ﬁ’l’ﬂ (300236)

B AV FR 5 W 5 A8 AR

RB/EE 2016 2017E 2018E 2019E
ZAN (BFH L) 414 600 853 1,229
#wRE (%) 12.3% 45.0% 42.2% 44.1%
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