SMBAR; (300232)

ARR/EITRE

1701 KIgFE, BFARIPKEHALZREN

RIFRE/ T AEH

—
~

FABE
B, MWAMBRAA 17 F—FRLGE: kT LTSI A F A

874 048 72 £~0.52 e L, FH3EK 138.04%~157.88%,

—_—

>

ST 5 R

17Q1 ke 4k #iit ki K, LED MEFEATLELFH T X

1. ANE)Ft ks kg Ky RAA: 1) T8 Fi BBIE bk hg s 2)
E A LED JEBEATLEFELES T A, HERARLKEEK; 3) BT HHE
MANFEEK, FILLEAE K, REHBA, FFEFHMET S8R 02
#4482 77 o

, LED
QN SR RETR A L T AHIR, U SIKA K@K E. £ LED AT L E R
AWERT, MELH AWK LERT, BANSNTHRERHTE, AKX
B 7 T ) M IS BGRURY 3 R P 69 2017 < W 25 # 4% B AR

LED B R AT MBA XK EAQEZLSEN XS, TLALERETH

1. BAENEZE2MAF LED 2 ¥ 2T A0 LA 6 R4 B, HfbR L
HEEAPDNETRAES, BTSRRI TAREL LEKAT 10 1218
ARt Y, KA LA E AR, 1T LT H FAa . A
5 LED BFMENTE A, LED BAR/IZWZEF T FH ey L4l % VRIAR
FHAFHELS LED Fakd, HAR. T A, R, . ZRFELZEAN
LED 2 7 A4k ik b a9 K8, SN S R R AT LA REAY,

2. 2R LED ffk g P B44, BATHHEHSG4F. 4-ESH T LED = L7 BT
844, 2016 £+ B LED &b ¥ #1554 4576 1L, Rtk 15.35%, £.&
AR E FAHA 65.4%, HF LED LiFshaEs h ., wiasst R, Tasp A A A0 A
# 145 17T, 734 1C. 3697 1L, R4 H3EK 11.5%. 11.7%. 11.2%.

3. HAVIAA, AL LED 2T ogkgd b EEER, N 31EAH ) A%E LED
T eyl A, MARK, Foo, R, T, SMEBOTFEY, KL
2% F A 3E LED 27 BT ke &7 Ao

B AW B 3
2016 Fuhk, wEEXMLZT A “FL+EIRM+E7 AR, T FE

“SMART” B8 KR AKX, HAT, LED /v 36 = S i F 479k EFH A M, LED /s
B 3E R R Bk RN S AR FA AN RGBS EF, mAT “SMART” &
BB E) MR A, A s G I IE 4G R R 8] X —IRFN A F o

7“[&\

% B TR M R A BN I X 52 56 09 % v, T 4 8] 2016~2018 “F EPS %7 4 0.27
053 . 0.68 T, % /3] 2017 % 35~40 /& PE, k% 6 /NA a9 &3IE{EH

18.55~21.20 7., #Hia “RANE” 4.

.

R4 :
1. LED BAT k54 Amfl: 2. &N B 46 R AR : 3. #A A R A,

AAREFIEHFHR A S K, BSVRRRE—NRTER

ECE LSS

MINSHENG SECURITIES

BIEE  wniwg

AIBfEE: 18.55—21.20 T

X5 ¥ % 2017-4-07
&N () 15.27
12 AARA/ R 18.05/10.44
BRA (FAR) 628
RBIRA (BHK) 370
R (%) 58
B (L) 96
AT (L) 56

L5 P 300 A& i

PALERES VHA300

30%

22%

14%

6%

-2%

-10%

16/4 16/7 16/10 171

DATIF: FRF

#kiES:  S0100516050001

Wik (8610)8512 7506

WA zhengping@mszg.com

BB Al

#okiES:  S0100116080101

®,75 : (8610)8512 7506

A huduwei@mszg.com

X R

1. CHAARA (300232) /3] F 4 & iF:
T AR, he i LED A8 % . 41.)20161215
2. o BAAHH (300232) 2 8] K B A
R4 ) E3E LED &% A, FEMUK
w551 AR) 20161229

IESRRE 1



EcEiE S

MINSHENG SECURITIES dﬂ Hﬂ’ﬁ"}i (300232)

B A A 5 w545 4R

B /R 2015 2016E 2017E 2018E

ZLMAN (7 L) 1,306 1,745 2,671 3,523

BRE (%) 34.2% 33.6% 53.1% 31.9%

2 5 F N B I R A AVE (B 7 L) 114 171 333 429

BRE (%) 86.6% 50.3% 95.3% 28.6%

HRElkE (L) 0.49 0.27 0.53 0.68

PE (IL#) 30.9 56.2 28.8 22.4

PB 34 5.8 49 4.1
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2015 2016E 2017E 2018E ERX JuP TR 2015 2016E 2017E 2018E
=L S ON 1,306 1,745 2,671 3,523 ARk A
RIS PN 898 1,163 1,772 2,371 N KR 34.2% 33.6% 53.1% 31.9%
B A A An 7 8 13 17 EBIT %k % 57.2% 82.3% 92.4% 27.9%
Gtz % Al 133 157 184 247 A K 86.6% 50.3% 95.3% 28.6%
%A 116 140 168 206 BRI
EBIT 152 277 533 682 EFIES 31.3% 33.4% 33.7% 32.7%
%% A (16) 4 4 4 NGRS 8.7% 9.8% 12.5% 12.2%
#EBALBK 19 24 29 32 Bl s E ROA 6.7% 6.6% 9.9% 10.0%
#FME 3 2 (2 @ % Ik # % ROE 11.0% 10.3% 17.0% 18.2%
# A1 146 248 499 645 (=208 V)
RS 19 19 19 19 A% 1.9 25 24 24
F138 % 50 165 263 515 661 R E 13 1.9 1.7 1.7
B A4%, 21 36 68 88 Ae b 0.6 1.3 11 11
A1) 144 228 446 572 K= R 0.4 0.3 0.4 0.4
Va2 & F & 8) % FliE 114 171 333 429 ZEHE
EBITDA 193 315 574 725 R R 3K ] 3 R 771 78.1 77.8 77.9
Vo WLE 4 148.6 161.6 157.3 158.7
FE AR (B R 2015 2016E 2017E 2018E ERFRAEE 0.9 0.8 0.9 0.9
i 365 1003 1293 1737 BRI ()
SRl e 318 383 586 776 HREIR 0.49 0.27 0.53 0.68
TR 9 14 20 28 B~ 448 2.64 3.13 3.76
&% 338 525 779 1052 HRBENER 0.34 0.40 0.61 0.84
AR T~ 7 7 7 7 P R A 0.00 0.06 0.04 0.05
RAT S A 1087 1962 2730 3658 A5 HT
K AR AL 14 14 14 14 PE 30.9 56.2 28.8 22.4
R 276 303 324 347 PB 3.4 5.8 49 41
R H = 128 117 115 109 EV/EBITDA 46.9 26.5 14.0 10.5
FRHAF At 617 623 629 633 (38 &% 0.0% 0.4% 0.3% 0.3%
et aa 1704 2584 3360 4291
ESELREE 65 0 0 0 AeRhER (FFR) 2015 2016E 2017E 2018E
R AT TR R B 2 A 354 502 758 1017 A8 144 228 446 572
AR f A% 0 0 0 0 3718 Fa it 4K 59 61 69 75
R R AT 580 778 1132 1522 FEFELHN (113) (28) (121) (110)
K& 62 62 62 62 ZEEHAER 77 251 385 528
ALK I AR 23 23 23 23 FRF L 98 35 51 52
ek R kAt 85 85 85 85 ELS (46) 0 0 0
R A 665 863 1217 1607 BT EHALR (144) (37) (53) (54)
M A 230 628 628 628 €Sy 207 492 0 0
VB F AR 9 66 179 323 Bt % 3% 5% 56 0 0 0
B EARS A 1039 1722 2143 2684 FHEHALR 242 423 (42) (29)
R AR A AR A 1704 2584 3360 4291 AEHRE 176 638 290 445
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