PEAFRIRE - AR - MR IAERRIRS

I IRR(002672)

2 = 1%k A s 4= > 3L
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T
RN(HHT)
ﬁﬁ']ﬁ‘?ﬁ!‘]l?}ﬁ"fﬁ 2016 2017E 2018E 2019E
BN (BFL) 2,617 3,402 4,389 5,837
e (%) 8.9% 30.0% 29.0% 33.0%
AA)E (BHT) 534 541 687 895
e (%) 60.5% 1.3% 27.1% 30.3%
2AZ (%) 36.1% 36.5% 36.5% 36.5%
ROE (%) 16.2% 15.2% 17.6% 20.6%
EFRKE (U) 0.60 0.61 0.77 1.01
P/E 27.05 26.61 21.08 16.07
P/B 4.37 4.05 3.69 3.31

F4 1) N8 KA 2017 F=FR, MZFEEINEIK 2160 10, Flkig
¥ 15.77%; VaH4%F)18 3.26 12, R 3 $-14.25%, B EE Bk
7571¢, Flr3g¥ 8.74%; JaE4 48 1.06 12, F)ig$-39.16%. 2) 2
&) KA A b T4, TRt 2017 44 LI )aH4F)0E 4.00-5.34 12, F)
p38 K -25%-0%.

BFEE

W jodb e KRR AFSTH, THFLgmpBa: RENEaE, W=
ZEZIBIL21.60 12, FHI K 15.77%; Ja44F)iE 3.26 12, Fleigk
-14.25% (X4 B AL b B FR A Adab KT RFokE ), dedke)a
A A 321 12, B3R 17.19%, W4h3gkiFAT gy, L+,
Q3 £ &FE LI EIL 75710, FH3IEK 8.74%; Jaf44)iE 1.06 12, Rk
¥ %-39.16%; FudbE)af4AiE A 1.06 12, Fligk 32.75%. A4 F)E
Wik kA, W=FEi0dEEigiE A 17.19%, ARk EFF3EiE (10.80%)
I 6.39 /40 F 48, LA T FFLE, &) kg g, MmitwE
JE b 5 Y A B 38 ik R KRR A,

BEAEERRE, ALARABTERE: £A£5 |, W=Z2FEH
36.16%, LHXFFHA4AL (34.86% ) JtaiRA 1.3 4T o4, BLAMA A

3 SsE M e, BB S L ig B A, Bpdast T R 500 E
FE . FZFENG AR AES 19.34%, 5FFF 4k (19.20% )

EARAFT, BTENRIFNGFAETIERS. ZFENNRTEN A
IR ESFTA 47210, 5KFF A48k (1.54 12 ) X a48 7+ 206.82%,
IZRGTHEZEET LGS A, B AT 3R 5] 3o & AR5 24 40
R

B R DA T+HRE” BRABRBAE S, THHEERPE.
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3) B EH: AR F AR S, FhEENE . AFHCLREY HIAFE] (5
&, oa) Bk ek S Anik 52k T

I BANEAR— R 5| 6B FolTah, BARBHAAET, WHLITHRATHTE
IANETEFEFEATRGEIE, HRALG HHRBEARS).

B ERATUHANEAS, BABATER: 1) MELERTLELHR, AR RS E
TR, BBLKEREZYE, TLEE—&E T EME 3-5%imE, RBLE
FREEE LCeh/SF E, mANE A0SR AR E T REELIN, BE 2015 F
THF, REOHELERETREERA 4500 Zok/F, LB HESLAEFERZIE
B o 3EifE 6000 Feb/d, WHEERAEELRRE 40%. RELRE, LAERAMEES
B ERRZ. AABHSFHEERCER BB THAZ MR ERATILAES
HE, THEFTERMNAXEIEZR]F, HIE E20 T &40, MAXKRER
EoWAHT ERY 7.79%, MEEHRLT EEAH 3.33%. 2) BEATIREAT
WHANESH, TREAFTAAMEARIAEER KA., “T=Z27 W, EMAF3)
R G R IRPE AL EAAL S R T, Tt AR AL BAT kb 0 Pik iR,
AT ANEFELL, A HEERE R K, EFFRF4A. BTEEEHAR
. FRYKZEFE, Bl ZAFERTRGLHF, Ritke “+=27 W
B3] T R Bk Y K.

B NE EE: RA+ME, 2020 FRAEFRAZR 350 Tru/FTH: 1) AAFTE, BRE
2016 FJ&, NE A BRAK B LT 46 KE T4 44 RAEZ TR, CBRAF
Tk e B TR 150 77 ekl F, HERA 2017 F, AL R4k, BRiBRGER. ARfE
& BIREFGE AR B HBANERARIE TN, A0 8) 43 KR AR SR,
2) shatgr i, G HRARER T A (EL &) ). F AR, ITERIRMR. 4
AXle. B ERR. HRERFSZANRE, ERMKRZATHORN, 246K
AATAAL AP RIK, FRLFLEHRE., KANIKA, —F @, A& FHEY ERE
TWEF, H—Fd, SMEYIRKBA SR, ARIENE) KL R, F) 2020 F
I AL 32 F R At 350 7 vkl SR AT A

B PRERTTFRE A IR 1) AT A8 R TT4RR 75 KA RS A B A Ak
T, BATHR® LIFEA, FREBFART 31CT; 2) AFEATE — PG EN G i
By BATHUAEA 640705 3) 5 KA T RAEGIEIA RN 8] 25738 5 7 b 5 4
AR, EABART 30 1270; 4) BEHEATFLAITER, MEETEART 23
14T, M aFFRE—FMANE) FTREM, B H EZ L E.

B 2013 SFBRARBBAATAES, 2016 SFRABBIES): 1) 2013 SF ARG & ILAREL,
B & TIEAER . 23] 2016 44 F)1E48 0 2013 38K 90.43%, FodkAeAn 344
N & 12.54%, K3 2013 S IRACHR IS A (H)0E 38 K & RIKT 86%, Ao
AR KA ERTMET 11%). 2) 2016 5F 11 A 8 B 238 TR T A & iz T,
KATHF H 1814 Tk, #£FASH 332 44w B F R L. HAAA, £F 2013 &
AR, SbRBACH B 2@ A, FEIFeRAARGE, A BT ad)iE
TR

B AATRHRFRL: RKAFAITAE] 2017-2019 4 EPS %% 0.61. 0.77. 1.01 7T,
2t 5L B BT RMGG PE 4 27, 21, 164%, 4EH “EN” RA.
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FRILIRPR = KW 4T &

FERZR (BFL) 2016 ~ 2017E  2018E  2019E ABX (FFAL) 2016 ~ 2017E  2018E  2019E
RHE” 27117 26320 32133 40432 B AN 2617.1 34022 43888  5837.2
N4 1160.1 800.0 850.0 900.0 Tk AR A 1671.8 21604 2786.9  3706.6
AL ER 787.9 978.7 12625  1679.2 & WA A B 38.1 412 53.1 70.6
B 267.2 3255 419.9 558.5 ERI% g 57.8 75.9 97.9 1302
e 496.5 527.8 680.8 905.5 % 38 3 339.8 4416  569.7  757.7
FARSBHF 54775  6061.7  6617.1 71425 W 4% A 96.1 1681 1787 1976
K H AT 138.1 138.1 138.1 138.1 BB E 178.8 89.0 961  103.8
B & 3~ 2852.8 34749 40643 46204 A -8.0 -14.0 245 -42.9
VXA i 828.3 790.5 756.5 725.8 2 b 584.3 590.1 7742 10354
e 1658.2 16582 16582  1658.2 AN R 89.4 88.7 88.7 88.7
a3 8189.1  8693.7  9830.3  11185.6 FIEEH 673.7 678.8 8629 11241
R R 3407.8 32044 39531  4807.0 B 43463 ) 96.6 88.9 1130 1473
i AP 20324 18282 19183 22733 YHERARB A 43.3 49.3 62.6 81.6
JLAT MR 7133 597.8 980.1  1164.6 V2 B B8] 4 A8 533.8 5406  687.2  895.2
e 662.1 7784 10547  1369.1 EBIT 509.6 6832 8813 11721
IRARE A 9157 13287 13417 13547 EBITDA 792.7 9194 11413  1460.1
KAt 397.9 797.9 797.9 797.9
HA 517.7 530.7 543.7 556.7 EE&MHLAE{EEE 2016  2017E  2018E  2019E
i $31n 43235 45330 52948  6161.7 K (L) 0.60 0.61 0.77 1.01
VHIE R A 576.8 601.4 632.7 673.5 FEWA (L) 3.71 4.01 4.40 4.90
BATIESNEAY (B T
)2 BB 8] PR R AR 32889  3559.2  3902.8  4350.4 ) 887.2 886.9 8869  886.9
R A Fe B R AR A K3 8189.1  8693.7  9830.3 11185.6 ROIC(%) 7.3% 88%  106%  12.9%
ROE(%) 16.2%  152%  17.6%  20.6%
NERER (BHL) 2016  2017E  2018E  2019E EHE (%) 36.1% 36.5%  36.5%  36.5%
ZEEFHNER 689.8 521.2 11434 998.9 EBIT Margin(%) 195%  201%  201%  20.1%
KR EDNA R -654.1 -806.7 -840.0 -856.3 A5 1E 5 F) & (%) 20.4% 159%  15.7%  15.3%
EREDHINAR 287.5 745 -253.5 -92.6 = RATE (%) 52.8% 52.1%  53.9%  55.1%
P 438 AR 3237 -360.1 50.0 50.0 PN K& (%) 8.9%  30.0% 29.0%  33.0%
ik f B IAR -65.5 -244.7 3713 227.3 2 A3 K & (%) 60.5% 13% 27.1%  30.3%

HAERIR: WIND 5031, A RIERATTHT (BATAG B A 248 300 TRA IR )

3/4

N Z 3 = Y F
4ok Wik E X Z 58 % F B RS A ZAERHT R T



%, BAR BRI SR @ E\. % iEE %

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
B F ik 1 T3 M AT A 4L FHE L, A 8] RAHEATA B A AR
PRI BA Rl S EERATONLT, R R AR
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KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

T F AR TR BAT
NGRS w8
F: AR 6 AN A ARk R ARt K A 15%0A E;
¥ TR R 6 AR AN IKERREARRT K AT 5%L 15%Z 4
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