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Aok, REFRERLRERS T EFRS T AFRIARK. Am, BREERKKRL
A, BERMREEEREG, ERFFMEALT 1L, HEEREKING 3%, HIE
R T BT 2016 2 A KA ESF LAKEFE, LKA 69N E AR BUE 2 s
Ak AL, BORSFEMFETEREN,

W FRAR K ENEYET, BRERGFH SRR E 2010 5465 17%F % £
2015 49 1%,

B17: b EEKR-FHH SR

18% -17.1% 16.2%
15.4%

16% -

13.8%
14% - 12.4%
12% - 10.9%

10% -
8% -
6% -
4%
2% A
0%

nkﬂ;c\,l; S iOllV#??if’ZﬁEﬁ',%ou 2013 2014 2015
HEAVEFTF], 2015 FAZERGAEETE, KAEKKE, Ad
LEIEAGES . AR, &8 KT RmRAFEHA L ERERT
ik R E RO F fde, B EAIAH B ) Ha - —A% R4y

— 2 HRER, BTRAIXIFSERHRANLER, X
FoAlE G, KAVAAZAZTHREER., RULERF=/E

A T RIS /) A RE R T 25 5o o

}\
2]
¥
2
)
e
S
o &
&
&
4 B
DT
W R
o>

“PEF THRY P ZEL S

2017 %1 A9 8, BRIEHEEZAER “HEH” HXEEL. BIZHAR, BUF
8 B ARA B 2018 FA@MEABEZH, 2017 F 11 NEXLELSR &8 200 M2 E
WK SR T B R HAT R EH .

HABEREZHAL, NZEFIMESBRBTRAFTEAKLE, WHIME
FoWERBL LT kKL, ARBL LI EFIHIF—k LS, 4700 UL
WML e %, Zk 4 b 5) 2016 F b B ARG 71%.

LR AR TERELTERT NG, PARITT RICEEHH RN 4=
AFRABAAETBRARNE, AFTCEERRREFMNGLDEMNE K, g
BEBM AR B e, BARB LB ELEREEGERLN, R, BEHELE,
N B) B AT 94 e AR KR T H 4

KR, AR R FRE A X RRIE B A, A8 TUA
BEHETRAS BRI, ABLLTFAIAERFHOHIKR, AR, §TAE
B EHEANR B R FEP], AT KA EBACT AT A 5 = 77 9 4K 7 AL R 1 25 S 49 4 X
B, KAV K SRR B bk b 4 69 d N Ao A 75 24 2566 TR A4 K o

KARAT R A 4T

LHEREEHLHAERANT S, FLLAEANERET RS, BHLAmRIKR 10T 3R
B @Bt F /1o KAV N8 BF3Em 2,000 KAEAL, -FHRTRANHKK 30
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T, RBEFOACAH AL H . RAVFM 8] 69 B2 2 R ECFd 2016 F k49 11, 700
7RG Z 2019 F )R89 17,700 7K, X ZBIRAN 5] T REM 13 BT EY B IR R A28, BT
B E B ST O R R AR B 69T aE, RAFA A 8] 201519 FAN A 27%89 £
bR

NS PR 3R KOG I A AR A Ae iR B9 T R R . ARANFA N 8] 2016 FE AL
AR Pk E 2.83 10, 2016 SFRAMAKLF 10120, M 2016 £ 19 FN35) 694
TIERFEA NBEFE LM RIBK, BiX 2017-19 FEFOFT R h A 6 o, M
NS ARR ZF N RS FIERIA,

2017 %1 A 25 B, HERASAE TUBEEEFGT >, AaKtRL 17 1
T — R BB RRALM K . ARBH, R ETF B 8. 04 % T ey M& KITT 4.631C
BE A F AT 3TN 37. 210 . ZRXBHETF 2016 10 A 31 B Rk, % ENEMKREIK
FT12.34 % T, Bk, &AEHA3) 2016 FHHR 7.3 AFHERAMK. F b, K
NIFRM) A8 B 57 75 7~ MW 35 & 4000 77 7T 89 — R M 3T By s AR AR 2000 75 89— R R T
ZER A

Folh—k W G, KM EHE R B S BF) 2016 Fi£ 5] 2.51 1L, RrEk
5%, WTHREESFTZESFERMEY K, KAF A 8] 89 B A3 KFFAK 2017 557
Wik, it 2017 s BA) A 4. 4010 (RIHL3EK 61%) , 2018 57 5.02 12 (Rt
¥k 24%) , 2019 4 6.03 12 (Rl K 20%) .

B 18: X4 8%

BN (ARFRZ L) 2014 2015 2016E 2017E 2018E 2019€
ZAERRS 540 576 632 688 747 807
BB 4k S 606 725 848 1,137 1,624 2,261
EALEIZ 230 249 287 322 357 393
THERER 215 275 319 361 404 444
MKkARER 114 134 167 200 236 274
MEAARPEER 41 60 65 68 72 75
I3k 8 K A2 sh Ak 1% 2 5 6 7 8
iR SR E T 21 46 78
BV IEER 69 158 273
BT L EIR 16 36 62
J R ZAEAER 71 163 281
AMELRER 0 77 177
HA/F 3 EIE 5 5 5 5 69 197
RN 176 201 216 236 256 276
EREEZMS 60 72 95 275 395 483
EALEIZ 30 32 35 39 44 48
FTHERER 21 26 34 38 43 47
MkHXER 4 6 11 13 15 18
MEAARFPEER 5 8 8 9 9 10
173k A RAash#kAE iz 1 2 2 2
iR SR E T 5 6 7 8
BATIEER 74 85 98
M A0 E T 17 19 22
IR EZIEAER 76 88 101
AMEEER 42 49
HA/FIEEIR 40 80
13 9N 1,206 1,372 1,574 2,100 2,766 3,551
AR
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GAEIZRS 16.01% 15. 74% 15. 62% 15. 50% 15. 40% 15.30%
e dk e % CRELAE3R T A 30 4H) 27. 35% 25. 43% 27.20% 24. 00% 21.00% 19. 00%
g dk e % (BLAESRIT 1A 364K 21.20% 19.91% 21.67% 19. 88% 18. 14% 16.93%
E 125 IR 4 75. 67% 75. 89% 78.07% 78. 00% 78. 00% 78. 00%
ZAHEEAE 24. 68% 24. 02% 25. 63% 28. 28% 27. 63% 26.18%

KA R R A8 KB, b7 RRAL

IR 2015 FHAIFEH 12%, SEARTHE . 2015 F4F A EHR 7.4%,
L5 7.9% 69T k-FHR-FHL, I, KT G KL 2015 £ 18 SR A 28% 49 4%
S BAGR, B TR LG R AR

NE B ATRRMN A R 28 12 17 S ARE, KTHAZFALFHKRIF—ANgZE, £
LR Gy-FHEAEA 184217 FTEE, AR LA BRENT7TFTEE, RERLA
BEF17TFTEE, £ALTFTRLA 16417 FFEE, KT8] 6HE A S fo R AT
REIERAT T, AKAVIAH i R F A4 LB M.

ARAENE I 2% DOF A2 A, K AVFH A S]IMMEA 10.86 BT /K. B T KPAWF %
NE], BMNET RN 1.2 5T, 832217 FF 2%, BRNA 13%69 L=,
BB RFEET B IR

B S AR R
“Eham” Ao “AEZH KENEREELRTAY; ERR&Y KR UARELEE
IT RSB B ART R
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AR B &

ARFEF T 2014 2015 2016E 2017E 2018E
ELISE N 1, 206 1,372 1,574 2,100 2,766
F A (909) (1,043) (1,171) (1,506) (2,002
£41H 298 330 404 594 764
FHAMN 94 99 87 92 96
A/ — A5/ 2% A (86) (150) (137) (174) (210)
Ebitda 293 273 360 521 663
Ebit 254 228 314 471 610
4% A (1 (27) 0 0 0
F178 8 3R 317 248 (1,446) 503 642
BT AL (77) (76) (20) (101) (141)
S BIRARE ©) ®) (10) 3 3
A1 230 167 (1, 475) 405 504

FAHRB: NI, FHRRIFR

SHALRER

AR TE T
HATF2

A AFE B
w49 R

ZEEHILER
i
reRKTALA
B EHALR
A AR
B4 AL
FAFRLAY. A&
ATCRTALA
BREHLER
%A
AEALR

JRAL B o ILAITR

317
39
(1
(36)
35
(80)
274
(36)
397
361

(200)
(46)
(176)
(422)
213
215
16

248
45
(27)
(44)
(15)
25
232
(32)
62
30

(33)
(16)
(49)
212
151
178

(1, 446)
46

(38)

1,717
283
(50)
(123)
(173)

o O o o o

109
294
294

503
50

(38)
13
(95)
434
(50)
(577)
(627)

(81)

(81)
(274)
384
384

642
53

(38)

(135)
536
(50)
(577)
(627)

(101)

(101)
(192)
486
486

FARB: NS R, FHRRBIFR
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AT Rk
ARTBET
AT 1,293 1,294 1,556 1,342 1,230
BAT B A RAE 612 822 931 657 465
T B AR 118 181 185 233 293
B 34 42 45 58 77
HAERA T~ 529 249 395 395 395
KA 150 147 144 141 138
e, T 5 RAR & 138 145 170 191 209
R H = B HART 360 405 3,627 4,209 4,791
& 2,012 2,255 5,770 6,165 6, 659
ik Ny 273 390 400 474 567
52 It R 0 0 0 0 0
5 B AT 2K 230 269 280 353 446
AR 5 AR 43 121 121 121 121
K Rt 3 3 3 3 3
# f4t 277 393 403 477 570
VR 108 115 124 122 119
L AR 5 1,627 1,748 5,243 5,567 5,970
A 0 0 0 0 0
i 129 365 (1, 110) (786) (383)
FEL AR A G 1,735 1,863 5,367 5, 689 6,089
R A B AR AR 38 A3t 2,012 2, 255 5,770 6,165 6, 659

FA kR N B RIE, I ERIR
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X B 4 A6 AR

FRAR (ARF)

0.28 0.20 (1. 64) 0.31 0.39
HEH RO S 0.28 0.20 (1. 64) 0.31 0.39
HRETAER 0.33 0.28 0. 31 0.33 0. 41
FR LA 0.05 0.14 0. 00 0.06 0.08
FIA 2.09 2.28 5.95 4.39 4.70
X BERIR (%)
ROIG 12.45 10. 42 4.97 7.04 8.52
ROE 13.26 8.97 (27. 49) 7.13 8.28
A F 24. 68 24.02 25.63 28.28 27.63
Ebitda Margin 24.32 19.89 22.89 24.82 23.97
Ebit Margin 21.07 16. 64 19.95 22.45 22.06
BN F Hh3g K % 35.94 13.76 14.72 33. 41 31.71
AV R R R 39.97 10. 71 22.43 47.19 28. 67
K- RAGE 13.75 17. 41 6.99 7.73 8.56
FE AR 0.70 0.74 0.29 0.37 0.45
B REE 0. 60 0. 61 0.27 0.34 0.42
A BALFE 24. 38 30. 47 (1.35) 20. 00 22.00
A& 0.48 1.27 0.00 0.56 0.70
AR ()
PE 31. 81 43.17 (5.38) 28.17 22. 65
PB 2.96 4.22 3.87 1.48 2.01
EV/Sale 8.94 7.85 6.85 5.13 3.90

AR NI, T RRBITR
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Information Disclosure:

The views expressed in this report accurately reflect the personal views of the analyst. The analyst declares that neither he/she nor his/her associate serves
as an officer of nor has any financial interests in relation to the listed corporation reviewed by the analyst. None of the listed corporations reviewed or any
third party has provided or agreed to provide any compensation or other benefits in connection with this report to any of the analyst, the Company or the
group company(ies). A group company(ies) of the Company confirm that they, whether individually or as a group (i) are not involved in any market making
activities for any of the listed corporation reviewed; or (ii) do not have any individual employed by or associated with any group company(ies) of the
Company serving as an officer of any of the listed corporation reviewed; or (iii) do not have any financial interest in relation to the listed corporation
reviewed or (iv) do not, presently or within the last 12 months, have any investment banking relationship with the listed corporation reviewed.

Undertakings of the Analyst

I (We) am (are) conferred the Professional Quality of Securities Investment Consulting Industry by the Securities Association of China and have registered
as the Securities Analyst. I hereby issue this report independently and objectively with due diligence, professional and prudent research methods and only
legitimate information is used in this report. I am also responsible for the content and opinions of this report. I have never been, am not, and will not be
compensated directly or indirectly in any form for the specific recommendations or opinions herein.

Disclosure with respect to the Company

The company is a subsidiary of Shenwan Hongyuan Securities. The company is a qualified securities investment consulting institute approved by China
Securities Regulatory Commission with the code number ZX0065.

Releasing securities research reports is the basic form of the securities investment consulting services. The company may analyze the values or market
trends of securities and related products or other relevant affecting factors, provide investment analysis advice on securities valuation/ investment rating,
etc. by issuing securities research reports solely to its clients.

The Company fulfills its duty of disclosure within its sphere of knowledge. The clients may contact compliance@swsresearch.com for the relevant disclosure
materials or log into www.swsresearch.com for the analysts' qualifications, the arrangement of the quiet period and the affiliates’ shareholdings.

Introduction of Share Investment Rating

Security Investment Rating:

When measuring the difference between the markup of the security and that of the market’s benchmark within six months after the release of this report,
we define the terms as follows:

Trading BUY: Share price performance is expected to generate more than 20% upside over a 6-month period.

BUY: Share price performance is expected to generate more than 20% upside over a 12-month period.

Outperform: Share price performance is expected to generate between 10-20% upside over a 12-month period.

Hold: Share price performance is expected to generate between 10% downside to 10% upside over a 12-month period.

Underperform: Share price performance is expected to generate between 10-20% downside over a 12-month period.

SELL: Share price performance is expected to generate more than 20% downside over a 12-month period.

Industry Investment Rating:

When measuring the difference between the markup of the industry index and that of the market’s benchmark within six months after the release of the
report, we define the terms as follows:

Overweight: Industry performs better than that of the whole market;

Equal weight: Industry performs about the same as that of the whole market;

Underweight: Industry performs worse than that of the whole market.

We would like to remind you that different security research institutions adopt different rating terminologies and rating standards. We adopt the relative
rating method to recommend the relative weightings of investment. The clients’ decisions to buy or sell securities shall be based on their actual situation,
such as their portfolio structures and other necessary factors. The clients shall read through the whole report so as to obtain the complete opinions and
information and shall not rely solely on the investment ratings to reach a conclusion. The Company employs its own industry classification system. The
industry classification is available at our sales personnel if you are interested.

HSCEI is the benchmark employed in this report.

Disclaimer:

This report is to be used solely by the clients of SWS Research Co., Ltd. (subsidiary of Shenwan Hongyuan Securities, hereinafter referred to as the
“Company”). The Company will not deem any other person as its client notwithstanding his receipt of this report.

This report is based on public information, however, the authenticity, accuracy or completeness of such information is not warranted by the Company. The
materials, tools, opinions and speculations contained herein are for the clients’ reference only, and are not to be regarded or deemed as an invitation for the
sale or purchase of any security or other investment instruments.

The clients understand that the text message reminder and telephone recommendation are no more than a brief communication of the research opinions,
which are subject to the complete report released on the Company’s website (http://www.swsresearch.com). The clients may ask for follow-up explanations
if they so wish.

The materials, opinions and estimates contained herein only reflect the judgment of the Company on the day this report is released. The prices, values and
investment returns of the securities or investment instruments referred to herein may fluctuate. At different periods, the Company may release reports
which are inconsistent with the materials, opinions and estimates contained herein.

Save and except as otherwise stipulated in this report, the contactor upon the first page of the report only acts as the liaison who shall not provide any
consulting services.

The clients shall consider the Company’s possible conflict of interests which may affect the objectivity of this report, and shall not base their investment
decisions solely on this report. The clients should make investment decisions independently and solely at your own risk. Please be reminded that in any
event, the company will not share gains or losses of any securities investment with the clients. Whether written or oral, any commitment to share gains or
losses of securities investment is invalid. The investment and services referred to herein may not be suitable for certain clients and shall not constitute
personal advice for individual clients. The Company does not ensure that this report fully takes into consideration of the particular investment objectives,
financial situations or needs of individual clients. The Company strongly suggests the clients to consider themselves whether the opinions or suggestions
herein are suitable for the clients’ particular situations; and to consult an independent investment consultant if necessary.

Under no circumstances shall the information contained herein or the opinions expressed herein forms an investment recommendation to anyone. Under
no circumstances shall the Company be held responsible for any loss caused by the use of any contents herein by anyone. Please be particularly cautious to
the risks and exposures of the market via investment.

Independent investment consultant should be consulted before any investment decision is rendered based on this report or at any request of explanation
for this report where the receiver of this report is not a client of the Company.
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The Company possesses all copyrights of this report which shall be treated as non-public information. The Company reserves all rights related to this report.
Unless otherwise indicated in writing, all the copyrights of all the materials herein belong to the Company. In the absence of any prior authorization by the
Company in writing, no part of this report shall be copied, photocopied, replicated or redistributed to any other person in any form by any means, or be used
in any other ways which will infringe upon the copyrights of the Company. All the trademarks, service marks and marks used herein are trademarks, service
marks or marks of the Company, and no one shall have the right to use them at any circumstances without the prior consent of the Company.

This report may be translated into different languages. The Company does not warrant that the translations are free from errors or discrepancies.

This report is for distribution in Hong Kong only to persons who fall within the definition of professional investors whether under the Securities and Futures
Ordinance (Chapter 571 of the laws of Hong Kong) (the “SF0”) or the Securities and Futures (Professional Investor) Rules (Chapter 571D of the laws of the
Hong Kong under the SFO).

This report is for distribution in the United Kingdom only to persons who (i) have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) order 2001 (as amended) (the “Order”) or (ii) are persons falling within
Article 49(2)(a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc”) of the Order (All such persons together being referred to as “Relevant
Persons”). This document is directed only at Relevant Persons. Other Persons who are not Relevant Persons must not act or rely upon this document or
any of its contents.

Distribution in Singapore

If distributed in Singapore, this report is meant only for Accredited Investors and Institutional Investors as defined under Section 4A of the Securities and
Futures Act of Singapore. If you are not an Accredited Investor or an Institutional Investor, you shall ignore the report and its contents. The Singapore
recipients of the report are to contact the Singapore office of Shenwan Hongyuan Singapore Private Limited at 65-6323-5208, or 65-6323-5209 in respect
of any matters arising from, or in connection with, the report.
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