JMEAREY (300232)
ARG B

WAL F A,

RIFRE/ T AR
—. Tt

i, MR NE: DERARTE 7208 B AE T X ZAT TG4

8T B T AR AR A TR A

—_—

>

B & K AR

ST 5 R

MBSt IR T EAL PPP A B, BRBHATH

1. RRIZZF NS RA T bt 3748 4 b T £ WX PPP 2L B 4912
Ko HMBHBASEREANLET BRI HRELERAHEHE, LETHEWRR
AL B 8 TAZH TSN 9056 77 L, BIXMAEA: FIMIKX 13 K sk istr,
BB K E 1879 NE, FEITHEITH 1252 % HREH 2L A 22
Bl B, EWRE ZRHBITHEAEHR 791 AE, RIEITEIT 689 %.

2. BAVAA, EZF S AN KR, A A TS PPP I B &y 4%akt. &
K BEAREE, FAPELBIFRN IR T ERR. T4, #HRK. TEZFFH
‘AR, E—FRANFILRAT .

BT FRBANLEL, PPPRXDETLAE

1. WMT AR ARTEL, £, ZAHEZAE, CROESHEKRE.
R T IE R £$%,E%Z%Lﬁ&ﬁﬁ%ﬂ&%i%#%%ﬁ?%,
TR RS IR . o) “RBFEHF" R, TR E LR, A5A0%F 38
likﬁ%#éﬁ,k%&%%ﬁL@%%%*%o

2. BAVNA, THEAN G20 A FU RN TN TEA L Fr “RIFEZF" 6
AT IR L A A RIR T BT B K E B AR A 3R B) LED FEBR AR SR b ik 38 K
897 %, PPP AR X B T AL BT AR e T A A mhi%k56 50 B 698k, 88, %
R, OB R A IR T AR AR A IR T .

B AR 5 BTN

2015 F NS EXAAZ T VA “ P+ B R+4ak” Aikit, 7% 5% “SMART”
L AT, LED V) 3E = L4k F 47 B S A #A, LED /N3 2 4 Bk

FARNARKRZFAAME RGBS A F, WA T “SMART” k2869 5 5% 46,
5k 4k 0 S 3E 35 JE R 8] X —BRF A K o

RGN, L

T,

.

RARREIESE

it 8] 2017~2019 4 EPS % %1% 0.53 . 0.74 . 0.96 T, & T2 38.kr
#5/ 5] 2017 5F 35~40 1% PE, Ak 6 N A 69532 1&{4 4 18.55~21.20
%%AQ“&ﬁﬁﬁ”ﬁﬁo

AR

1. LED BATdst$ 40k, 2. HIT 9 ie e RAFAM; 3. A ) ERAAI,

R FTEE S AR, BERYRIRRE—TIRRAER

ECE LSS

MINSHENG SECURITIES

i RERN=H TS

RIHEEF  arig
&1{4{E: 18.55—21.20 ¢

X H#AE 2017-5-24
KHEM (L) 14.07
% 12 MA R &/ &K 18.05/10.44
BREA (FHMR) 628
FABMA (TAMR) 370
FABAL ] (%) 58
EHE (o) 88
FABTAL (i) 52
%R L P 300 A ik

PR VHER300

30%
23%
15%

8%

0%

-8% .
16/5 16/8

16/11 1712

SR F-F

hokiE5:  S0100516050001

i (8610)8512 7506

WA ¢ zhengping@mszg.com
RN Plhk

#kiES:  S0100116080101
LA (8610)8512 7506

WA ¢ huduwei@mszg.com
XA 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&: JEIELED %A, HFEMAK
w551 AR) 20161229

IESRRE 1



EcEiE S

MINSHENG SECURITIES dﬂ H}]’H‘;}i (300232)

B A A 5 w545 4R

B /R 2016 2017E 2018E 2019E
ZLMAN (7 L) 1,746 2,671 3,553 4,487
BRE (%) 33.6% 53.0% 33.0% 26.3%
2 5 F N B I R A AVE (B 7 L) 166 333 467 601
BRE (%) 46.6% 100.2% 40.3% 28.7%
HRElkE (L) 0.27 0.53 0.74 0.96
PE (IL#) 51.3 26.6 18.9 14.7
PB 5.6 4.4 36 29

TR KRR NEad REIERFLIR

FARARSEHR AL SEE, BSLARRE—REHRER SRS 2



EcEiE S

MINSHENG SECURITIES

MEAAH (300232)

2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
=L S ON 1,746 2,671 3,553 4,487 ARk A
2 kR A 1,226 1,890 2,526 3,210 T AN K E 33.6% 53.0% 33.0% 26.3%
B A A An 14 19 27 34 EBIT %k % 27.7% 98.8% 35.6% 28.6%
Gtz % Al 171 188 242 287 A K 46.6%  100.2% 40.3% 28.7%
%A 140 187 234 283 BRI
EBIT 194 386 524 673 EFIES 29.8% 29.2% 28.9% 28.5%
M"45% A (30) (36) (53) (74) S PLES 9.5% 12.5% 13.2% 13.4%
#EBALBK 43 19 23 26 B R F I E % ROA 6.4% 9.7% 10.6% 10.9%
#FME ) ) 4 4) % Ik # % ROE 11.0% 16.6% 18.8% 19.5%
# A1 178 399 550 718 [ 8 %]
RS 12 19 19 19 A% 1.8 2.0 2.0 2.1
#198 %5 189 414 563 732 R E 1.2 1.4 1.4 1.5
B A4%, 23 51 68 89 Ae b 0.8 0.9 0.9 1.0
A1) 167 363 495 643 K= R 0.4 0.4 0.4 0.4
v2 & T BN 8] % A1iE 166 333 467 601 zEXE
EBITDA 241 439 584 743 R R 3K ] 3 R 715 73.4 72.8 73.0
Vo WLE 4 139.2 142.4 141.3 141.7
FE AR (B R 2016 2017E 2018E 2019E B RS 0.8 0.9 0.9 0.9
i 778 1220 1701 2270 BRI ()
SR Y E X 388 562 745 944 HREIR 0.27 0.53 0.74 0.96
TR 22 29 41 51 B~ 2.49 3.20 3.94 4.90
&% 597 741 983 1252 HRE 2T NEG 0.36 0.64 0.95 1.09
AR T~ 8 8 8 8 P R A 0.00 0.00 0.00 0.00
RAT S A 1838 2620 3558 4626 A5 HT
K AR AL 25 25 25 25 PE 51.3 26.6 18.9 14.7
R 363 425 495 562 PB 5.6 4.4 3.6 2.9
R H = 133 125 119 113 EV/EBITDA 338 17.5 12.3 8.9
FRHAF At 768 825 868 899 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 2606 3445 4426 5525
ESELREE 16 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 741 949 1303 1641 A8 167 363 495 643
HAFE S AR 0 0 0 0 3718 Fa it 4K 89 72 84 95
R R AL 1000 1309 1795 2252 BERLTH (3) (26) 25 (47)
K& 54 54 54 54 ZEEHAER 218 401 598 684
ALK I AR 29 29 29 29 FRF L 136 103 110 108
R 7 A 82 82 82 82 ELS 7 0 0 0
R4t 1082 1391 1878 2334 BEEH ALK (149) (107) (114) (112)
B A 607 629 629 629 &S 367 167 0 0
Y RIEFRAL S 11 41 68 110 it 4 5% (60) 0 0 0
RS A 1523 2054 2549 3191 FHEHALR 275 148 (3) (3)
R AR A AR A 2606 3445 4426 5525 AEHRE 344 443 481 569
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