EN (8
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I FRALE (300206) EHAH

B Arfr: 11.00 T (6 4A~A)

B % ik A

SOUTHWEST SECURITIES

<

Ab 4G AT, MONAE SR bR 3K S

BRE & A

© F: NSRA 2017 FFFR, EFFERAT LM 421070, FH+29.1%,

V354 #)7H 4883.8 L, FEH+116.4%, FedE)EVaH4 408 2977.4 F 4, R

tb+263.57%., WAL FAEZHEH 7397.4 7 L, FlH+557.0%,

L AT, MANIELE 30%EE K, A5 2017THL A A= 2 &4 A1 B b
33k 5 A A +29.1%A2+116.4%, G EARG S FAH. A LGREZERL K
BRI ER, NA#HFBHRME, RELTREHTHELHF 8, F5K
e, BERAAEKGRSFALAERZE RN EETEEGER, 075
&A1) N8 15 s A ITAE F ey TTak, FAEIL 3901.0 B T,
HeFh RSP L T S AR 1 +48.0%; 2) 4 SRR LABRAFLZGEK, L+
WAL RAE F B & FIEIK 7901.1 B L, F+35.0%, ZAHLY SRR EL
I 15107, B+28.0%, W F %% EANF I 7093.3 7 T, FH+23.2%;
HFMFE LW RAEIATIL 4920.6 77 L, FlH+14.0%, FEAHE AR LS
HEI 2606.5 7 T, FlH+37.6%. N8 EE5FRE& P HEE, 570
B EFRFHER, ML FERELERE 0NESL.

POCT AR LERHTMERZ, ”AFLLEA LR FBK N5 AaT k5 —HA
IKFRBG R ECERIHRTE. AEHEE: 1) NS @BEARTREN SRR
A SH =M OB, NBCAFEZHF LTS, BFGES Z DS
Fo R MK F At 2017 FFFF LW 2) #rw LMK+ BGY 4 BG10 & £
Wi, MR E, o ANXAD RFGFAT LM 3) 5 BIT RzaFA4E,
$—#H =5 Kk H30 #t 2017 FFFF 2w EzMuE, BERKFLEL L
Z7) IVD =& 4) ¥ 53584 (AX8 42 LX8) B 2015 F &4 E A5 & WUk,
HELGRHEK, FRSROXTHINT. RHEERE EFH: #HHALH NI
GRS RE, LEREMEE, TR Fo0, NICHRETH 2 5%,
HEARCA 130 A, HERN ZEFRI. KANVAATHF G~ X +EE#
BB S EFAH TR, MK 2017 FIF4E N S NA LG 2R F

Z AN 5 ZF# N it 2017-2019 4 EPS %414 0.12 . 0.18 L. 0.28

Ro BABMEEET, 2% EN AR EARAGHSTES S, RERTF,
Wi R IHRAROIR, RNAENA P RN RE, BH RN RA,

RI&®T: POCT FeA2H ) 3T MM: BIVCERNERBES; FEE
I Ak G B e SART UM I8 R R SAKT M

FARIF B 2016A 2017E 2018E 2019E
BN (A7 L) 698.01 913.13 1170.57 1505.12
WK E 26.88% 30.82% 28.19% 28.58%
V2 A 8] 4 AVE (87 L) 26.35 71.30 107.64 161.35
WK E -T4.47% 170.55% 50.97% 49.89%
HRIKE EPS (L) 0.05 0.12 0.18 0.28
%% Ik H % ROE 1.59% 4.13% 6.03% 8.59%
194 72 48 32

4.18 4.02 3.88 3.69

HEFH: Wind, BFiELE

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

SATIR: AR
#LiE5: S1250517080004

w1&: 023-67791327
W48 zp@swsc.com.cn

KL X

‘

FRFAL 3% IA300

12%

5%
-2%
-9%
-16%
230/ L L L L L
- 0

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

B A(MLRL) 5.85
B A BL(fLRT) 3.40
52 & AR K i) (L) 8.18-11.26
B E(fe ) 51.19
Bl ) 14.80
R F T () 2.11

1. FHRALE(300206): 25 H R THAL,
N A B H 2R Bk
(2017-07-12)

2. HAE (300206): %= HWIH+F =
S, NN 30%3E K AR
(2017-04-21)

3. FEHAMLE (300206): M ANZEN 30%3HE
Kb, 8485 ER Y I
(2016-10-30)

w4l HRIE UG B E & B 3R



: & & ik A
EHAE (300206) 2017 %54 5 iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 698.01 913.13  1170.57  1505.12  ##)id 19.47 52.66 79.51 119.18
TR A 315.36 409.72 520.27 653.63  #7IE Lads 29.52 60.49 69.61 75.05
7 AL A B e 6.22 8.73 11.14 1419 M4%A -27.12 -33.63 -43.11 -55.44
HERR 157.38 200.89 257.52 331.13 T AREAR K 1.03 2.00 2.00 2.00
ik 231.43 301.33 368.73 459.06 “ETEERALH 160.18 -40.49 -74.03 -97.34
w455 R -27.12 -33.63 -43.11 -55.44 Atk -227.96 -2.00 -2.00 -2.00
P BALB K 1.03 2.00 2.00 2.00 BEFEFHALARHHK -44.88 39.03 31.97 41.46
Bk H 2.49 0.00 0.00 0.00 FTAXH -180.52 -30.00 -20.00 -10.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 267.54 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 87.02 -30.00 -20.00 -10.00
B A 16.20 24.09 54.02 100.55 4L 0.00 0.00 0.00 0.00
HAeERERE 1.79 29.37 28.80 28.99 Ktz -45.00 0.00 0.00 0.00
GRERS i 17.99 53.46 82.82 129.54  MARERF 44.76 0.00 0.00 0.00
P Fg AL -1.48 0.80 3.31 10.36 I AHALA -49.14 -12.55 -33.95 -51.25
b R R 19.47 52.66 79.51 119.18  HA 18.82 -3.44 43.11 55.44
Y HME A ME -6.89 -18.63 -28.13 4217 EREDLERAER -30.56 -15.99 9.17 4.19
BN S A 26.35 71.30 107.64 161.35 AL R EHH 29.03 -6.95 21.14 35.64
Vil 429.87 422.91 444.05 479.69 AKfEH
R A= AT 2R 122.96 138.47 179.34 23345 AHEBRAMEKFE 26.88%  30.82%  28.19%  28.58%
Ve 144.90 188.25 239.04 300.32 FAAEEKE -75.27%  48.72% 124.20%  86.14%
H AR T 100.11 130.96 167.88 215.87 FAlA¥KE -80.73% 170.55%  50.97%  49.89%
KIRLAAL T 14.07 14.07 14.07 14.07 EBITDA k% -73.35%  174.04% 58.00% 49.25%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 457.67 438.23 399.69 34569 EA1F 54.82%  55.13%  55.55%  56.57%
VR A ek orid & & 194.45 183.39 172.32 161.26 =%% 51.82%  51.32%  49.82%  48.82%
HAvAE R T~ 3.39 3.39 3.39 339 AAE 2.79% 5.77% 6.79% 7.92%
¥ = &t 1467.41  1519.67 1619.79  1753.74 ROE 1.59% 4.13% 6.03% 8.59%
48 453K 0.00 0.00 0.00 0.00 ROA 1.33% 3.47% 4.91% 6.80%
R A Aa UK 98.89 132.55 168.87 21290 ROIC -1.30% -1.03% 1.10% 4.12%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 2.66% 5.58% 6.88% 7.98%
A 5 Ay 142.80 113.36 131.59 15359 EBiEfHS
A4 241.68 245.91 300.46 366.49 ERFAHEE 0.48 0.61 0.75 0.89
M A 585.00 585.00 585.00 585.00 R AR 2.94 2.86 3.42 4.61
FANAR 436.43 436.43 436.43 436.43 RBUKHE 4 F 11.49 11.83 13.46 12.95
R 189.03 247.78 321.48 43157 ARAEE 2.47 2.46 2.44 2.42
3B HN A R AR A 1202.53  1269.21  1342.90  1453.00 HEARREFAIALELEN  101.40% — — —
VAR FR AR S 23.19 4.55 -23.58 -65.75 W ALZAH
BAARSAH 1225.72  1273.77 1319.33  1387.25 W/ afwE 16.47% 16.18% 18.55%  20.90%
fifir Aol R B A9 1467.41  1519.67  1619.79  1753.74 W EARHFLE AR 0.00% 0.00% 0.00% 0.00%
R E 4.07 4.40 4.05 3.83
s 333 346 311 2.90
EBITDA 18.59 50.96 80.51 120.17  MRA ZAHFE 186.47%  17.60%  31.54%  31.76%
PE 194.24 71.79 47.55 3173 HER#HH
PB 4.18 4.02 3.88 3.69 ARlHE 0.05 0.12 0.18 0.28
PS 7.33 5.61 4.37 3.40 HRERF 2.10 2.18 2.26 2.37
EV/EBITDA 254.41 92.09 58.02 38.58 HRZEAL -0.08 0.07 0.05 0.07
S 0.96% 0.25% 0.66% 1.00%  HRAEA 0.08 0.02 0.06 0.09

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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T Soumweerseeummes IRME (300206) 2017 FFF3R &t

S AT IR 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 £
\ 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
TRiER 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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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

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

EIAE (300206) 2017 £ 4545 KiF

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|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A

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

FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn

L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn

PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn

~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn

SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn

) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn

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



