20174 10 H 28 H GREINE=]
SINOLINK SECURITIES
S o PE R R ARE
AR MM (600477.SH)  E A TITL
FH: EN  HHRR 2 8] B
T (A ): 1227 © ) 23 = )2 SN LY
Z#ﬂﬂ‘#& (/\iz): 14.00-15.00 © jkgﬁ-ﬁ/é\%ﬁ% l’gj }g ’ gf{ @éﬂgé g ,é] r l%]
KPFEEFH PR §Ti7LHE
MREA R T N TEERI AR B)
Tﬁ%&%(/\a‘fﬁ) B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 126000 % H ok & () 0.149 0.424 0.581 0.798 0.988
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PR 300 4 402197 T EAE(E) 82.60 23.67 21.11 15.38 12.42
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX-XT 3 IN 3,933 3,786 4,339 5,212 6,338 7,568 Vi S 583 647 694 869 925 980
MWK E -3.7%  14.6% 20.1% 21.6%  19.4% X & &) 888 1,131 1,185 1,344 1,655 2,023
EX-RI P 3 3,277  -2,896  -3,075 -3,486  -4,096 -4,823 #H 3,921 3,448 3,151 3,820 4,601 6,078
% #f B A 83.3% 76.5% 70.9% 66.9%  64.6%  63.7% N b 140 166 86 40 210 157
EX 656 890 1,263 1,726 2,242 2,745 R F 5,531 5,391 5,116 6,073 7,391 9,238
% #f B KA 16.7%  23.5% 29.1% 33.1% 35.4% 36.3% %.& 7/~ 84.6%  83.9% 81.5% 84.8% 87.7%  91.2%
g o AL A B e -56 -75 -56 -26 -32 -38 K 45 3 65 214 242 241 241
% #f B KA 1.4% 2.0% 1.3% 0.5% 0.5% 0.5% Pl e 764 753 738 636 580 431
Bk A -81 -78 -70 -89 -108 -129 %.& 3/~ 11.7% 1.7% 11.8% 8.9% 6.9% 4.3%
% # £ HA 2.1% 2.1% 1.6% 1.7% 1.7% 1.7% T F 132 128 122 130 137 145
&R -291 -417 -485 -594 -748 -908 RIS 1,004 1,032 1,159 1,087 1,038 896
% #f & A 7.4%  11.0%  11.2%  11.4%  11.8%  12.0% %5 7~ 15.4%  16.1%  18.5%  15.2%  12.3% 8.8%
B FL AT (EBIT) 227 321 653 1,018 1,354 1,670 2 EH 6,535 6,423 6,275 7,160 8,429 10,134
% # £ HA 5.8% 8.5% 15.1%  19.5%  21.4% 22.1% 48 4% 2 1,799 1,496 899 480 263 14
i % 3% R -126 -123 -83 -34 -1 2 R A 2R 2,913 2,482 2,741 3,300 3,796 4,204
% # M 3.2% 3.3% 1.9% 0.7% 0.2% 0.0% e R R 151 348 214 264 204 327
P BALBR -31 -32 -61 -12 -3 -4 R AR 4,863 4,325 3,855 4,044 4,262 4,645
N R ME RS M H 0 0 0 0 0 0 B RN 74 30 71 71 71 72
St e 0 0 -4 0 0 0 Al K A 15 73 69 8 0 0
Y 7 AT #17 0.0% n.a n.a 0.0% 0.0% 0.0% 7 4,951 4,428 3,995 4,122 4,333 4,717
B b A7 70 165 506 971 1,341 1,669 +F R AR ARE 1,173 1,656 2,169 2,903 3,936 5,230
ol £ F 1.8% 43% 11.7% 18.6%  21.2% 22.1% VARG 411 339 12 135 160 187
Bk S 24 17 26 22 15 4 AR AERSA T 6,535 6,423 6,275 7,160 8,429 10,134
i, AT A9 93 181 532 993 1,356 1,673
EES 2.4% 4.8% 12.3% 19.1%  21.4% 22.1% b & AT
P 13 L -20 -38 -92 -171 -234 -289 2014 2015 2016 2017E  2018E  2019E
P 1R AL 21.1% 20.8%  17.3% 17.3%  17.3% 17.3% & B4R
04 4134 74 144 440 822 1,122 1,384 -y ¥l &1 0.107 0.149 0.424 0.581 0.798 0.988
VHOE R ARE 14 23 -9 23 25 27 E S e 2.120 2.047 2.052 2.747 3.725 4.949
V2 & T A0 4 A1 59 121 449 799 1,097 1,357 HRBENESR -0.416 0.116 1.187 0.744 0.389 0.224
A E 1.5% 3.2%  10.3% 15.3%  17.3%  17.9% i JE A 0.000 0.000 0.060 0.060 0.060 0.060
EE S
LeREE ARFEFL) Ak aE 5.05%  7.28% 20.69% 27.52% 27.86% 25.95%
2014 2015 2016 2017E  2018E  2019E B K 0.91%  1.88%  7.15% 11.16% 13.01% 13.39%
4 A1) i 74 144 440 822 1,122 1,384 N 5.17%  7.22% 16.62% 23.47% 25.30% 24.67%
H4F 2 4 & 146 142 158 17 105 103 HERE
B[Rzl &1 19 148 90 35 14 13 FELHMAERE  -1.03% -3.72% 14.58% 20.14% 21.59% 19.41%
s KT -568 -340 566 -187 -830 -1,264 EBIT# k% 6.47% 41.49% 103.52% 55.82% 33.11% 23.32%
% F AL AR -230 94 1,254 786 411 236 %) KR 32.95% 103.37% 272.38% 78.04% 37.28% 23.76%
FAFE -32 27 -46 10 -38 47 B KR 5.39% -1.72% -2.30% 14.10% 17.72% 20.23%
4% 3% -3 -38 -152 -28 0 0 I EERS
B 0 0 0 0 0 0 R K 3 BIHE R S 64.3 86.1 86.2 85.0 87.0 90.0
1% E L SR -34 -65 -198 -18 -38 47 A5 B HRK 430.4 464.4 391.6 400.0 410.0 460.0
{8 g 339 361 17 0 0 0 R AT TR R R S 132.4 149.9 149.1 155.0 150.0 140.0
AT 127 -58 -678 -481 -224 -148 AR 67.2 71.9 60.8 42.4 28.0 17.6
EX -166 -122 -245 -112 -93 -81 B2
% K EH AL AR 300 181 -906 -593 -317 -229 H R RN R ARG 81.39% 44.09% 12.12% -10.49% -14.44% -14.66%
EBIT A £AR K42 4 1.8 2.6 7.9 29.9 126.4  -694.5
L2 5 RE 36 210 150 175 56 55 R E 75.75% 68.94% 63.66% 57.57% 51.40% 46.55%
KB NS R, B EIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B# —AA —AA AR =ZAA AR TP A EARERTENN “EN"HF 15, A
FEN 2 3 13 14 19 CUHHTF 20, A PR IF 3, h RET F 4
HH 0 0 3 5 6 », ZETFHTHEFHRLTFS, EATHFHHET
iille 0 0 2 2 3 B HE
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 1.00 1.00 1.39 143 143 1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
KB HMAKG: 3.01~4.0=m 4
L X e F A BRI AR T
A5 H #A TR w A B ARH
1 2017-04-12 IA 12.84 16.60~19.00
2 2017-05-02 EPN 14.03 16.60~19.00
3 2017-05-24 EAN 1253 16.60~19.00
4  2017-06-02 EPN 1258 16.60~19.00
5 2017-07-03 IA 15.26 16.60~19.00
6 2017-07-27 IA 10.12 14.00~15.00
7 2017-08-28 IA 12.94 14.00~15.00
Rl EAIERT LI
KBFE & RRGHA:

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;

BAE: AR 6—12 ANA W TF3eba A 5% A L,
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HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

AIBERAVENE IR A TRA S (AT RAREEIEA") A, AEFaPH @R, RIREGEMINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
BEEREEI R, IR, FEAELAESIERRDA RN E)", BIF RS ST A R ZGH T 4=
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AL AR TEEIERR LA RARIAATREOATFTARE BT TA, RELIERRLFRTAR X
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRARE RN T ARG AN, AETEFRBIAGHFILT, ThAMIETEE,

BP RS EDEHSIERGET R WAREENRGAZ AT, WA RIRE NG T R E—R
Fo RIMETAEARE A SAAA BB W FIE R R ARG &7,

ERFRIRE AN FREIAMBRE o RTARGGE L 8, EARLAEE AL BEAIERER
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
T E & RT R AR E R ALTM R FHE, RIS ORLFREEN, BSIERRHIRE T 0B R AL R1E
E U AR T 42 4R,

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.
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