PIRiESs

ZHOMGTAI SECURITIES

HAmE (600516) /&£REIES -
(et HEBUABBRNEEIE
R BEF (L5 2 8] B R R AEE
g hHe: 23.93 Fikon 2016A  2017A  2018E 2019E  2020E
J—— BLRN (FF L) 2,395 8,350 10,575 10,955 11,428
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201603 201604 201701 201702 201703 201704 201801 201802
S ONGY P 637 687 693 1121 3416 3121 3522 2561
Bl A (BRI 463 471 462 506 357 630 594 558
HEBR (BEAT) 40 50 42 47 57 47 42 38
BIRBA (EH T 78 71 83 117 750 170 415 229
%A (ERT) 7 12 5 2 2 33 13 -40
FASE (BEAT) 74 -4 95 432 2116 2187 2432 1683
Fris#iER (EAT) 16 28 23 56 348 432 403 326
BFE (AT 58 -31 72 376 1768 1756 2029 1357
EPS 0.04 -0.01 0.04 0.20 0.90 0.90 1.06 0.71
E¥ES 27.3% 31.5% 33.3% 54.8% 89. 6% 79.8% 83. 1% 78.2%
SERE 19. 6% 19.3% 18. 7% 14. 8% 23.7% 8. 0% 13.3% 8.9%
FRiaRi% 21.1% ~741. 4% 23.8% 12.9% 16. 4% 19. 7% 16. 6% 19. 4%
BFEE 9.2% -4. 6% 10. 5% 33.5% 51.8% 56. 3% 57. 6% 53. 0%
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HAR ARFEHER) B (ANRTHATL)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
B BB 2,395 8,350 10,575 10,955 11,428 pliihisn 1,617 6,481 11,385 16,760
KR 2.8% 248.6% 26.6% 3.6% 4.3% MR I 3,981 2,658 4,186 2,971
B AR -1,787 -1,955 2,557 -2,629 -2,628 £ 1,406 2,571 1,053 2,803
% AT EEYLA 74.6% 23.4% 24.2% 24.0% 23.0% oAt ) B = 3,984 3,964 3,994 3,964
EH 609 6,395 8,018 8,326 8,800 AT 10,988 15,674 20,617 26,498
% HIEFICA 25.4% 76.6% 75.8% 76.0% 77.0% Y &1 78.8% 84.9% 88.8% 91.6%
BV S S b -56 -166 211 -219 -229 IS L gy 314 314 314 314
% #I BN 2.3% 2.0% 2.0% 2.0% 2.0% [ 5 7 1,619 1,498 1,375 1,249
Elk -152 -193 -190 -164 171 % 1 7 11.6% 8.1% 5.9% 4.3%
% A EFA 6.4% 2.3% 1.8% 1.5% 1.5% T B 480 399 315 231
EEL A 321 -1,120 -1,163 -1,095 -1,143 BB meibigas 2,965 2,788 2,611 2,420
% BIEFA 13.4% 13.4% 11.0% 10.0% 10.0% %o b4 21.2% 15.1% 11.2% 8.4%
BAATFNE (EBIT) 79 4,916 6,453 6,847 7,257 BrEE 13,953 18,463 23,228 28,919
% ATEEYCA 3.3% 58.9% 61.0% 62.5% 63.5% A 807 0 0 0
it % 2 F -38 -41 61 51 -48 ARG 1,323 975 1,027 1,053
% HEFICA 1.6% 0.5% 0.6% 0.5% 0.4% HoAh I ) 571651 1,273 1,273 1,273 1,273
e R AE SR 95 38 45 41 43 N ffi 3,402 2,248 2,300 2,326
A FAEAZ SR 6 -43 0 0 0 KIALER 0 0 0 0
BEtias 114 9 95 89 77 HoAbAKI 57145 357 357 357 357
% B T F 41.4% 0.2% 1.5% 1.3% 1.0% i 3,759 2,605 2,657 2,683
ERZ 245 4,878 6,532 6,926 7,329 58 BB R A AR 9,703 14,892 19,099 24,231
BT 5 10.2% 58.4% 61.8% 63.2% 64.1% D HU AR 491 966 1,471 2,005
EAZsa 30 3 17 26 27 SRR R AN 2 A 13,953 18,463 23,228 28,919
AT 275 4,881 6,549 6,953 7,356
FlgF 11.5% 58.5% 61.9% 63.5% 64.4% H 8
FrAgBL 55 -858 -1,098 -1,168 -1,236 2016A 2017A 2018E 2019E 2020E
JITER % 20.0% 17.6% 16.8% 16.8% 16.8% £y &L
R 30 3,972 5,361 5,702 6,034 s o) 2.02 2.73 2.91 3.07
B R A 37 352 475 505 534 BT O) 5.42 8.32 10.68 13.55
BHET&ARHEFRE 67 3,620 4,886 5,197 5,499 BIRAE A O) 1.93 2.99 3.28 3.20
FFFE 2.8% 43.4% 46.2% 47.4% 48.1% SRR (5T) 0.02 0.00 0.55 0.21
EE &3
RERER (NRTELII) PRI G 2 37.31% 32.81% 27.21% 22.70%
2016A 2017A 2018E 2019E 2020E S8 A S 28.47% 29.04% 24.55% 20.86%
R 30 3,972 5,361 5,702 6,034 F N ZN g 77.47% 60.71% 64.39% 69.58%
PRI b s 208 205 189 195 197 KR
B YA HE & 95 38 0 0 0 Ell SRR 2 248.62% 26.64% 3.59% 4.32%
SR ERIZIEGEN 6 43 0 0 0 EBITH K%K 5134.43% 34.24% 6.02% 5.74%
0% % H 72 58 61 51 48 VR KR 5267.65% 34.97% 6.36% 5.81%
Ei'andiE -114 -9 95 -89 77 Jo¥rigue: N 73.20% 32.32% 25.81% 24.50%
DR R T 4 37 352 475 505 534 B EHEAE S
EIE RS 70 2,671 -164 13 -480 IS SRR 42.7 35.0 32.0 335
SEFEFHPLEFR 315 3,459 5,352 5,872 5,721 TP R R 50.6 67.7 59.5 60.7
[l % AR HL Bt 51 121 -60 -60 50 AR 7 R 64.2 55.0 50.0 52.5
BEIESIM EE T 212 -3,400 78 72 70 [i5] 5 957 A A R B 68.4 53.1 47.2 41.3
JBeF 43 e 38 -38 0 -990 -368 V=29
HoAh -1,145 117 -565 51 -48 H AR R RL R -55.30% -71.56% -81.29% -87.21%
EREZAEH R -1,183 79 -565 -1,040 -416 EBITFIl S {755 {551 117.0 106.9 136.1 153.0
NERRE -656 138 4,865 4,903 5,375 B R R 26.94% 14.11% 11.44% 9.28%
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