2017 % 10 A 25 H FEN ()
IERAF RIE2017 =23 5T LATH: 9.38 T

k1244 (300088) =¥

BArfr: 12.60 T (6 4~A)
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SOUTHWEST SECURITIES

mERLEYHL, HRETRAELTREIRSY

B &R

B4 NS AR =ZFFRE, 2017 FAT=F FKAN 87.71C, RLE K 78%;
M EESAE 4610, Bk 09%, LEESZHE,

BEF VAT LRAEKRAAE: NE—F Gi@it sharp RFHIT A A 24
NB&PAD &4t 7 4%, s A B R —ilid A N S INERRGER B 5 —F @R
BB TEST. R, PERREABMFENEEZEF., BATCEAEETEHG K,
FoONRBGER LA S, BB GE KT Ak AR R 49 AL KR AT,

LA A TAERRNR: BEHLTE S8R £ S2. Essential Phone.
J A& MIX2. nubia Z17S A& Matel0 % ER#MMALA . Bak 9 AJK, » 384
& B0 AR AKK, SFIERN ) A & B R A B 8KKe AN 8] ARdE B R~ S B
A2 A, N ARIEIT R UE N e E i, BARTIEERBF
B Hrh, N EEE LGRS H TR, 2ARLSGHT S,

FHEIRFLBEZERBEKZE: N34 LCM, TP (B4 5 Sensor) A& 4
WE SRS RIATES, RIANNAEAE, T8, EFNE, FREEFAR
ERRKEFOTRERS, NAAMITANBRNE BEF, HREESHAME
A, 2BIEFANREE, NAFFLETETE T 5.

BAVM 5 B KAV 8] 2017-2019 F )3 &4 A5 1 H 6.77 12,
9.731¢., 12.22 1z, 35 EPS % 0.29 L. 0.42 . 0.53 T, WEZ 4@ 5
WA EERE, AT PNRTL S FHARKHET K LAAERIERK
AR, NEEATEPE2ELRE, FEIX—EZHHETH, Swmlik
B, £ EAT 17, 18 F a9k Gl . A F Bl 47 ki S A A\ 8] i = F 64
R, T3] 18 F 30 B R1{E, st B4R M 12.6 T, 48 “FEN FH,

0 RI&RT: BAHFMIAR LK, FRFIUE LRI ARRZAL. R IAEH
FRRBZIA . FIRF KR

IR R 2016A 2017E 2018E 2019E
BN (FFL) 8541.66 13560.78 18980.56 22896.45

Bk E 114.24% 58.76% 39.97% 20.63%
Va2 & AN 8 441 (87 L) 347.10 677.47 973.30 1222.29

Bk E 46.01% 95.18% 43.67% 25.58%
HRIkH EPS (L) 0.15 0.29 0.42 0.53
%% M B % ROE 9.40% 15.69% 19.43% 20.99%
PE 62 32 22 18
PB 5.72 5.00 4.31 3.70

KA H: Wind, BFiEx

% & iEFAT RS

AT EE

kiS5 S1250517060002
w.7%5: 021-68415296

A8 wgx@swsc.com.cn

FEA: Rt

%1% : 021-68415296
Wk 4 : chenhang@swsc.com.cn

‘

GRELE T

— KfFHE

PIE300
27% [

20% [

%'Mkwmwﬂyﬁﬁm

-1%

-8%

16/10 16/12 17/2  17/4 17/6 17/8  17/10

B A(ILRL) 22.99
AAE A R (fTRR) 22.57
52 J& M RLH X 18] (L) 8.34-20.02
B E(fe ) 215.63
B E (L) 76.27
R F T () 1.85

KRR

1. KfH4 (300088): @A “K” Kok
R, AERT 427 % (2017-08-09)

2. K44 (300088): L4k, &
3% BT ARA AL R A K
(2017-02-28)

3. KAz 4#4(300088): ik 4z B & K &,
et Bh F i (2016-10-28)

w4l HRIE UG B E & B 3R



: & & ik A
KA5AH (300088) 2017 4= %4k %if

f&: ME&mAEREIA

£ % (5% ) REAEL (EFA) _2016A __2017E

ER XN 8541.66 13560.78 18980.56 22896.45 #%#1id 354.37 676.76 972.57  1221.59
RIS, W N 7749.43 12204.70 17082.51 20606.80 #7185 #E4H 180.59 289.78 294.64 297.07
B AL AR Ao 33.43 52.91 74.14 89.40 WM%%A 63.05 72.37 83.11 72.47
HERR 72.03 115.27 161.33 183.17  FABAEHIK 56.27 10.00 10.00 10.00
ik 197.16 339.02 455.53 526.62 “ETEFRALHN 896.90 -1495.41 -210.90  -491.03
w455 R 63.05 72.37 83.11 7247  Hfe -1290.97 -18.91 -7.65 -9.69
= mALAR K 56.27 10.00 10.00 10.00 ZFEHALRER 260.22 -465.42  1141.77  1100.41
Bk H 9.96 0.00 0.00 0.00 FTAXH -519.74 0.00 0.00 0.00
MRMEE H R E 0.57 10.00 10.00 10.00 HAt -374.49 -9.81 -10.06 -9.98
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%HR -894.23 -9.81 -10.06 -9.98
B A 380.82 766.51  1113.94  1407.99 a3 524.22 780.00  -496.63  -415.13
AL EZERA 31.12 29.96 30.34 30.22 Kz -160.35 0.00 0.00 0.00
GRERS i 411.94 796.47 114429  1438.20 FARAERIT -1.89 0.00 0.00 0.00
FTAFAL 57.56 119.71 171.72 216.61  ZATREA -115.40  -135.29  -280.98  -407.04
4 A0 354.37 676.76 97257 122159 HAit 44495  -238.87 -83.11 -72.47
VHEHEBE 7.28 -0.72 -0.73 -0.70 EFFEHNALRSHK 691.52 405.84  -860.72 -894.64
BN S A 347.10 677.47 973.30 122229 ALAEAH 75.47 -69.39 270.99 195.79
Nl 747.43 678.04 949.03  1144.82 RK#AH
R A A FRAT E R 1218.68  2866.94  3472.81 4252.61 AEMANMEKFE 114.24% 58.76% 39.97%  20.63%
Ve 950.35  1275.18 1912.14 226552 A AlEMEKFE 43.24% 101.28% 45.33%  26.40%
H AR T 348.59  1298.61  1469.61  1912.60 AAliAEKE 47.32%  90.97%  43.71%  25.60%
K H AT 831.44 831.44 831.44 831.44 EBITDA k% 44.86%  80.74%  32.17%  19.16%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 2364.37 2091.61 1813.98  1533.92 E£A4|F 9.27%  10.00%  10.00%  10.00%
VR A ek orid & & 421.80 405.81 389.82 37383 =%#% 3.89% 3.88% 3.69% 3.42%
HAbAE R T~ 352.25 361.22 370.19 379.17  HAE 4.15% 4.99% 5.12% 5.34%
# =% 7234.89  9808.84 11209.02 12693.91 ROE 9.40%  15.69%  19.43%  20.99%
48 345 3K 1039.69  1819.69  1323.06 907.93 ROA 4.90% 6.90% 8.68% 9.62%
R A Ao AL 2T 1680.83  2634.27  3713.27  4472.69 ROIC 10.59%  16.90%  20.17%  23.58%
KM 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 7.31% 8.32% 7.86% 7.76%
HAb 5 A 743.48  1040.74  1166.96  1493.01 FEERS
A4 3464.00 549470 6203.29 6873.63 EFFAM#E 1.41 1.59 1.81 1.92
A 1149.44  2298.88  2298.88  2298.88 SRR 4.39 6.38 9.98 13.89
FAMAR 1304.39 154.95 154.95 154.95 MR R 4 % 11.03 8.26 7.60 7.47
R 1298.45  1840.64 2532.96 3348.21 ARWAH%E 12.73 10.64 10.52 9.72
3B HN A R AR A 3750.51  4294.47  4986.79  5802.04 HEFsREFHKIALELEL 25.55% — — —
VAR FR AR S 20.39 19.67 18.94 18.24 HALZAH
BAERSAH 377090 4314.14 5005.73 582028 W~ Hifi#E 47.88% 56.02% 55.34%  54.15%
i A R AR S AT 7234.89  9808.84 11209.02 12693.91 W &G H/E Atk 30.01%  33.12%  21.33%  13.21%
AL E 0.97 1.13 1.28 1.41
@A 068 090 096 108
EBITDA 624.46  1128.66  1491.70  1777.53 JEAl I A+E 33.25%  19.97%  28.87%  33.30%
PE 62.13 31.83 22.16 17.64 HFRABRE
PB 5.72 5.00 4.31 370  HRlks 0.15 0.29 0.42 0.53
PS 2.52 1.59 1.14 0.94 HRFRT* 1.64 1.88 2.18 2.53
EV/EBITDA 17.45 19.80 14.46 11.79 HREZEEALE 0.11 -0.20 0.50 0.48
S 0.54% 0.63% 1.30% 1.89%  HMALA 0.05 0.06 0.12 0.18

KL : Wind, B@ER

W H oL 85 B LG 0 E & B R4



R T TV
- 20N K15 4HL (300088) 2017 4 = %48 % iF

oA I A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

KA3AH# (300088) 2017 F=F i &it

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

%5 & IE AU 4E R A
X 3, A B JE AL FH g
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wxXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



