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2016!-12 2017!-03 2017!-06 2017!-09 2017!-12
P a7%) 2015A  2016A  2017E 2018E
ER X IN 19,427 22,072 21,202 23,216

ik 9.3% 13.6% -3.9% 9.5%
V3 BB 8] 4 A)E 845 582 196 907

Wik 24.4%  -312%  -66.3% 362.2%
B AA)A 0.29 0.20 0.06 0.29
B 2.61 2.51 231 2.69
B IR A 0.13 0.10 0.08 0.03
Bz ENAER 0.82 0.33 1.06 0.15
LEES 13.2 19.1 60.9 13.2
4R 15 15 1.7 14
EV/EBITDA 6.4 8.2 8.0 59
BB E F 3.2% 2.4% 2.0% 0.7%
P BN EF 4.6% 2.8% 0.9% 3.9%
FHER B FE 11.2% 7.8% 2.7% 11.6%
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T FIRE A L BT F 1 F

WA (BHBT) 2015A 2016A 2017E  2018E B2 E 2015A 2016A 2017E  2018E
AlE A ): %3 ¥
ERIT N 19,427 22,072 21,202 23,216 EL T ON -9.3% 13.6% -3.9% 9.5%
kR A 17,305  -19,876  -19,161  -20,550 B kA -23.3% 6.7%  -17.9%  54.0%
%90 -843 -834 -810 -081 EBITDA 12.1% 6.2% 2.1%  49.0%
gk i -843 -834 -810 981 A1 24.4%  -312%  -66.3%  362.2%
A -16 0 -9 -9 BAH
EIZ N 1,301 1,388 1,140 1,756 ERIES 10.9% 9.9% 9.6%  11.5%
W 4% 7 0 0 0 0 R IREES 6.7% 6.3% 5.4% 7.6%
HeA) i -75 -336 -407 -110 EBITDA #1iE % 11.6% 9.6% 9.8%  13.3%
EIRERE 1,123 872 415 1,331 A E % 4.4% 2.6% 0.9% 3.9%
P AFAL -195 -196 124 226 ey ]
PR &% 0 0 0 0 R E 113 1.13 118 1.22
V3 &R 8] A 845 582 196 907 kB E 0.93 0.91 1.01 0.98
EBITDA 2,262 2,120 2,077 3,095 NAthF 0.24 0.21 0.43 0.22
Ao ik 5 %A 845 582 196 907 FE AR 583%  68.7%  655%  66.7%
= Rk i E AR E 34.9%  711%  51.8%  56.9%
il o 2,055 2,454 403 2,762 EREIM
JLNC IR B2 5,820 8,027 5311 9,294 Sl & 4.6% 2.8% 0.9% 3.9%
B 1,776 2,603 1615 3,004 RN R 11.2% 7.8% 2.7%  11.6%
HAAE) T~ 80 113 113 113 R
B A 9730 13,197 11,072 15173 BROAAIR CGBL) 0.29 0.20 0.06 0.29
B & F A TAE 6,969 8,242 8485 8,603 BIAF T (BT) 2.61 2.51 231 2.69
TR = B HR T 1,535 1,857 1,368 1,435 BREA CGBT) 0.13 0.10 0.08 0.03
I/ e o 8,504 10,099 9,853 10,039 BTN (BL) 0.82 0.33 1.06 0.15
= eit 18234 23,297 20926 25,212 AEAE A
4215 H 2,883 3,795 3,795 3,795 A& 13.2 19.1 60.9 13.2
JLAT IR K 4,782 6,698 4,400 7,502 AR 15 15 17 1.4
Hpw iz ik 914 1,177 1177 1,177 EV/EBITDA 6.4 8.2 8.0 59
A At 8579 11,669 9371 12,473 PRGN HE 3.2% 2.4% 2.0% 0.7%
Kiath 2 2,000 4,260 4260 4,260
kB R et 2,060 4,333 4,333 4,333
R A et 10,639 16,002 13,704 16,806
PR 4,397 4,977 6904 7,077
RoBeA)iE 2,689 1,734 231 426
JE A AT 7,596 7,295 7,222 8,406
Fi e BE AR ATt 18,234 23,297 20,926 25212
NEREA
HUATA) i 1,123 872 415 1,331
B V8 Fe A 924 928 1,026 1,135
TEF AL 336 -1,245 1,407 -2,270
He 6 394 466 261
REFHNAER 2,389 950 3,314 457
FAT L 1,487 3502  -1500  -1,650
H A 4360  -6,731 0 0
B FEHNER 2,873 3229  -1500  -1,650
PEAR AR 0 0 0 0
AT 543 3,224 0 0
H A -480 -447 234 79
FRFEHNE AR -1,023 2,777 234 79
LR E WA 0 -66 -100 0 0
Pa %3 I B 1,572 398 1,580  -1,272
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AR T (BHA) 2017E 2018E 2019E 2017E 2019E 2017E 2018E
A (CICC) (CICC) (CICC) Old Old Old Diff. Diff. Diff
N 22,072 21,202 23,216 27,200 21,367 22,799 28,398 -1% 2% -4%
[7] b 14% -4% 9% 17%
EX- DTS ¥ -19,876 -19,161 -20,550 -24,025
2.4 2,196 2,042 2,667 3,176 1,983 2,449 3,461 3% 9% -8%
F NN R S AAR 25 %5 61 -83 79 82
WA BTORAA T AR -2 -9 -9 -10
7] 3% ) -834 -810 981  -1,149
AL TIRE -368 -406 -110 180
EBITDA 1,981 1,759 2,781 3,509 1,796 2,678 3,845 2% 4%  -9%
B8 R4l 928 1,026 1,135 1,231
EBIT 1,053 733 1,646 2,278 671 1,445 2,516 9% 14% -9%
R b -14%  -30%  125% 38%
7 43 A 180 318 315 315
FLATIEN 872 415 1,331 1,964 353 1,131 2,201 18% 18% -11%
[ b -22% -52% 221% 47%
igEd -196 -124 -226 -334
VR EARE -95 -95 -198 -256
)3 B A% 7R A 582 196 907 1,374 145 725 1,611 35% 25.1% -14.7%
Btk 31%  -66%  362% 51%
Y& 0.20 0.06 0.29 0.44 0.05 0.23 0.52 35% 25% -15%
[ bt -31% -69% 362% 51%
P ) - M1
EFIES 9.9% 9.6% 11.5% 11.7% 9.3% 10.7% 12.2% 0.3% 0.7% -05%
EBITDA Margin 9.0% 8.3% 12.0% 12.9% 8.4% 11.7% 13.5% -0.1% 0.2% -0.6%
EBIT Margin 4.8% 3.5% 7.1% 8.4% 3.1% 6.3% 8.9% 0.3% 0.8% -0.5%
SIS 2.6% 0.9% 3.9% 5.1% 0.7% 3.2% 5.7% 02% 0.7% -0.6%
FAHAT: 2NF HA AN R
B & 2: K NTIK 3 3D KNARLA F2 2 K B R 2K 39 KHAHE K&
(BH FFA) 2016 2017E 2018E  2019E
TG LA BN 3,560 4,210 6,073 7,591
Bt 735%  18.3% 442%  25.0%
B b 16.1% 19.9% 26.2% 27.9%
b i 116 132 134 160
F 4 31 32 45 48
EX-T-1T L ON 1,710 2,130 3,611 5,380
Bt 38.0% 245% 69.6%  49.0%
B Bk 77% 10.0% 156% 19.8%
ERERERET 9 10 15 23
b & 6.4% 6.7% 92% 12.6%
24 199 213 239 239

T T SNy T

B& 3: e TR 7 By — B THIA e

ERIA TN 22,072 21,202 22,097 -4.0%| 23,216 26,424  -12.1% 27,200 30,859  -11.9%
B ALAT A 1,053 733 1,113  -34.2% 1,646 1,622 1.5% 2,278 2,181 4.5%
%A1 582 196 263  -25.3% 907 884 2.6% 1,374 1,355 1.4%
EPS (&™) 0.20 0.06 0.11 -41.2% 0.29 0.29 -1.1% 0.44 0.44 -0.4%
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B # 4: SOTP 1414
BT B 2014 2015 2016 2017E 2018E 2019E
BN 21,416 19,427 22,072 21,202 23,216 27,200
15 F) ok &,
PN 12,220 11,761 15,160 14,006 14,918 17,300
A1) 909 553 545 98 343 536
BN (FRAZHI0E ) 9,196 7,666 6,912 7,196 8,299 9,901
%% A8 1,118 845 582 196 907 1,374
H AR (FRAZ AL ) 209 292 37 98 564 838
P/E
15 Fl ok & 25x
R4z Al ob B, 13x
T Ah 15,913
i 3,120
B A4 5.10

AR AT FRATTEH

B £ 5: 7B ERX ] B & 6: 7 #3 X ]

—Price e 6X OX e 12X e 15X 18X e Price ==—0.6X 0.9X == 1.2X o] 5X  em1.8X
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122 12/8 132 13/8 14/2 14/8 15/2 15/8 16/2 16/8 17/2 17/8 12/2 12/8 13/2 13/8 14/2 14/8 1572 15/8 16/2 16/8 172 17/8
HHRR: BT PR TFH AR BHHR P22 FFE
B E 7: T Ho2N 3] 1414

EPS q
Price Change
Growth Price Change

TICKER ________usbmn___27-Nov___ 2017E __ 2018E ___201/E____2018E __201/E___ 2018E 2017 1D 5D ______IM_____ 3M_____ YD _

WIND Company M/Caps i . PE _PB ROE

000725.SZ_ 7 % 7 A 30,283 5.80 22.3 16.6 2.3 2.1 10.9 n.a. 381% 2 4 11 48 104
6753.T i 16,332 3,710.00 -66.6 37.1 7.3 6.9 -20.7 17.4 12% - 7 6 998 1,274
034220.KS LG DISPLAY CO LT 9,740 29,650 5.2 9.2 0.7 0.7 14.8 7.5 127% . 3 2 -8 6
000050.SZ_if A& B A 4,681 22.10 29.5 25.4 2.2 2.0 7.4 8.2 85% 2 1 -12 9 18
3481LTW  BHAlEd 4,077 12.30 3.2 8.8 0.5 0.5 15.5 5.4 1958% - 5 4 13 6
2409.TW KA 4,013 12,50 3.7 11.5 0.6 0.6 15.9 4.4 228% - -0 2 2 6
000727.5Z % A Atk 1,698 2.48 82.7 16.5 0.5 0.5 0.7 3.2 476% 0 1 11 -13 26
0732.HK {5 FlIE s 1,531 3.83 60.9 13.2 1.7 1.4 2.7 116 -69% - 5 1 65 28
6740.T ___Japan Display 1,163 219.00 -15.2 0.7 0.4 1.0 2.3 -96.7 -73% 12 2 13 34
WAL H A 13.9 153 18 1.7 5.0 -4.9
0 AR 4 5.2 13.2 0.7 1.0 7.4 6.4
FAHER:  BHFR, TIEFR, FENGFLEH  Z: Fha FRBURZFI G 40 5] B % G2,
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5 (86-21) 5879-6226
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Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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w,3%: (852) 2872-2000

45 A (852) 2872-2100

United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719
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