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SOUTHWEST SECURITIES

REA Sk I

BRI &
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2017 # E¥EFAB RN 3.1 12T, Bl KiGEh
126%, V3#&4F)iE 5511 7 7L, R KA 993%, Fedk/s 1344 F1H 5368
7 7, FlEL K @38 h 1338%. /4 &) #it a7 =& & 52 34 A1 1.09 1¢-1.11 12 T,
Bl X 1838 Kk 1475% % 1505%.

EBAKEFEY KL H R, RGFERARR, EXF, NALGERAZR, B
FAEAFAKREER, T2RARBLHF. FPREF A 3 AFBHNLTE
B, &N, NEEAERIEGHE 246pp, ZHELHKFT. P RELH £,
BB H) BB A A LA 4 £ A F RS 10.8pp FTE. A % R E RS
7.64pp, P EAHKE . T REF FEIILMEF AFU 5 A HIEK 196%
F2 2061%.

BEEF: S4HR, RY KK, BEHEFRERNAAGILIF IZ) L,
BEABEABRYH HET R O FRETEF .

1) &3y 3K: NAKXRTRR “AFAL, WBANH” EHLEERX, £2H
EEAMA L 300 MR (B 7F 87%. w8 13%) « EFHF, AT KR 18K
BREBH IR 2, TREF ARG 36%, “BIRTR” k& Z P,

2) RAZKAL: N S AT IAIRAL AT A B, T CAEF IR RALATE A
EIEd, FRH 7000 TE 2.68 F; #HiX AT R]” BEE-FFF S
S, AATRAKE LY,

3) RGEF: NIKESHRIEEZHKFTT KFRFLEARIKE, REHA N
FEBHFITHEEX D 5000 75 L, A LKA EHGAEEK E,

4) FasEs: Nam K5 RFEMNE, A EFRUZEKRF. PLREHE
RN B R TGS, SRBN, A5 %E NEART TS
HibiiE EAAFE, REZINE., BINRE ST B HE.

EEF BAHFRAT LKA 1.91CL, Rk 22.5%, 4 4)iH 5760 7 T,
Rbig Kk 12.3%, L& FHNELIRFM 6435 7 1, FEK 23.8%, #itst
RiEHfart st X R, NEAAECRTRA “BRE, 3RE” HFH, KLE
THANLFES, RABARLEFT F—HALL.

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 340.92 855.51 1217.09 1464.79
Wk E 20.69% 150.94% 42.26% 20.35%
V3 BB 8 A (B L) 5.89 178.82 286.16 357.67
Wk E 55.31% 2935.22% 60.02% 24.99%
Rk E EPS (L) 0.02 0.53 0.84 1.05
%% I A % ROE 0.51% 8.32% 12.26% 14.24%
1253 41 26 21

9.68 3.33 3.09 2.88
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B A (fCAR) 3.40
#IB A BR(ILAR) 1.69
52 J& M RLH X 18] (L) 18.2-27.58
EAE(fL ) 73.80
B E (L) 26.40
RO () 6.07
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1. FF AR (300338): B dl45 A&
28, ML 45 ARTH (2017-05-11)

2. FFAMLE (300338):2017Q1 k4 &Ik,
BLHFRAELEE (2017-04-19)

3. FAME (300338): AT LITRA&,
BRHA KK AL (2017-03-30)
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PREF: BHEASF, FEAMKN, @I T IFRF R ETF) R,
NEBRMAE R AR F LS, BBk SN &S B E 0.06%4 7+
£ 14.22%, FAT FREMOET, KUK, NKFE59 5. M2, B,
360 ¥ LR E I o4E, SRR P TR RKAA R REMA, FX
FF RAFE LA 2059 7, FlHIEK 17.7%, 441iE 849 7 4, RlHEK
25.6%, %7EEHNINALIR 4 876.6 71, R KMEEK 661%.

SHRBREHE, FShAh. 54108, @bHFUBAILTA-BITHA
WHLI25 T AN SR, &/ 8] B IR A9 3.13%, $ IR E & LR AL & 11%
#HE 14.31%, —F @HHEF L FARFE 508 F SRR, F—% @ik
I H L5 B ST S KA MAE & AR, RATAERES.

BRI 5 HZFEN KRMFA A 5] 2017-2019 SF)a&4F1E5 A4 1.8 12,
2.9 1¢#= 3.6 1¢ T, &y EPS 4 %4 053 L. 0.84 T, 1.05 T. 32 A%
BAHF LKL, ZHFARREGHE, LEEREAY, KNFLEEHEFANL
R KB, 44BN 28.60 T/, 4H “EN” R4,

RIGRT: T 5T BRI, L5RE RN ARG R, A f AR A
TR 9 K
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c & & ik A
soureersecunmes FAMEAY (300338) 2017 4% 544 5 iF

KRB

AL 1 2RARA BRI, SRR, N AR LS ERFLRE, L5
Fog A T A £ 60% KT

ik 2: BRMERAFHATRLALE, BARRLR AL S oM, LAHFH 35%:

1Bi% 3: BRALKF L H46RIMAFHh, FHPANLSFFRAREE K, LA F55E 80%
Eto

AT ERE, KA A ) 2017-2019 F 4k F AN R A 4= TF &
& 1: pLHFUARLEA R

122.43 121.8 123.0 124.3
o) AT E yoy 1.9% -0.5% 1.0% 1.0%
EFOES 60.38% 60.0% 60.0% 60.0%
TN 143.05 93.0 100.4 108.5
PR AL yoy 36.2% -35.0% 8.0% 8.0%
EFOES 34.95% 35.0% 35.0% 35.0%
TN 75.45 94.3 108.5 122.6
Bk A AL yoy 31.7% 25.00% 15.00% 13.00%
EE 25.79% 30.00% 30.00% 30.00%
TN - 546.4 885.2 1109.5
Rk HF yoy - - 62.0% 25.3%
EFOES - 80.34% 80.34% 80.36%
TN 340.92 855.5 1,217.1 1,464.8
ait yoy 20.69% 150.9% 42.3% 20.4%
ESE 42.05% 67.0% 70.1% 71.1%
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: & & ik A
FAMEAY (300338) 2017 4% 544 5 iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 340.92 855.51  1217.09  1464.79 4 #1id 3.89 184.35 292.90 364.97
ER S W 197.56 282.59 364.40 423.94 I8 554 21.90 38.57 38.57 38.57
B Ak A2 R e 6.31 14.12 19.47 23.44 WMHRR -0.92 7.83 12.79 14.99
HERR 47.67 119.77 170.39 205.07 TS RAEAR K 16.82 12.00 12.00 12.00
ik 81.39 205.32 292.10 35155 “EFEEHFALH 1594  -379.10 -250.93  -168.55
w455 R -0.92 7.83 12.79 1499 HA -24.21 -15.68 -11.45 -11.66
P BALB K 16.82 12.00 12.00 12.00 ZFEHALRER 33.42 -152.02 93.88 250.33
Bk H -0.03 0.00 0.00 0.00 FTAXH -19.37  -1305.19 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -11.15 5.83 -2.08 0.07
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -30.52  -1299.36 -2.08 0.07
B A -7.93 213.89 345.93 433.80 4aiifE3 20.00 99.84 75.94 -20.55
HAeERERE 13.52 10.94 11.26 11.29 K 0.00 0.00 0.00 0.00
GRERS i 5.59 224.82 357.19 445.09  FEALERF 0.00  1280.99 0.00 0.00
P Fg AL 1.70 40.47 64.29 80.12 X ATALA -2.52 -3.91 -118.79  -190.09
b R R 3.89 184.35 292.90 364.97 Htb -2.00 -17.12 -12.79 -14.99
Y HME A ME -2.00 5.53 6.74 730 EFEHAERAEHR 15.48  1359.79 -55.64  -225.63
BN S A 5.89 178.82 286.16 357.67 AAREAH 18.62 -91.59 36.16 24.77
Vil 177.14 85.55 121.71 146.48 Rk
R A= AT 2R 300.65 769.00 1085.32  1304.96 HEAANEKE 20.69% 150.94%  42.26%  20.35%
Ve 111.24 166.25 215.08 250.67 B FlEEKE -0.75% 2796.59% 61.74%  25.40%
HARAT* 2.43 5.37 7.98 9.47  AAlAMKE 109.83% 4643.04% 58.88% 24.61%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 80.11% 1894.82%  52.64%  22.67%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 275.27 242.81 210.34 177.87 E£A1F 42.05% 66.97% 70.06% 71.06%
MR AR LS 47.08  1346.77  1341.27 133577 =% % 37.59% 38.92% 39.05%  39.02%
HAeAE R T 50.62 44.18 45.66 4498 AAE 1.14% 21.55% 24.07% 24.92%
¥ = &t 964.43  2659.92 3027.35 3270.21 ROE 0.51% 8.32% 12.26% 14.24%
48 453K 20.00 119.84 195.78 175.23 ROA 0.40% 6.93% 9.67%  11.16%
R AT Far FRAL IR 141.31 288.82 394.02 472.74 ROIC -1.03%  1257%  12.15%  14.03%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 3.83%  30.42%  32.64%  33.27%
A R AR 40.44 36.45 48.63 58.44 EiERA
A4 201.75 445.11 638.43 706.40 ERFAHEE 0.36 0.47 0.43 0.47
M A 252.00 339.62 339.62 339.62 R AR 1.41 3.51 5.75 8.18
FANAR 286.28  1479.65  1479.65  1479.65 MK E 1.44 1.94 1.59 1.48
R 207.96 382.87 550.24 717.82 AW RAH%% 1.49 1.95 1.87 1.78
3B HN A R AR A 755.53  2202.14  2369.51  2537.09  HERARETHRELLELIA 89.70% — — —
VAR FR AR S 7.14 12.67 19.41 26.71  FARLH
BRAERE A 762.68  2214.82 2388.92  2563.80 it/ AfnE 20.92%  16.73%  21.09% = 21.60%
e i A B At 964.43  2659.92  3027.35 3270.21 @ WABHIE Atk 9.91%  26.92%  30.67%  24.81%
R E 2.96 2.32 2.25 2.43
RAE 2.41 194 191 207
EBITDA 13.05 260.29 397.29 487.36  JEAl I A E 42.77% 219%  41.51%  53.15%
PE 1252.62 41.27 25.79 20.63 HBARAR
PB 9.68 3.33 3.09 2.88 ARl sE 0.02 0.53 0.84 1.05
PS 21.65 8.63 6.06 504 HRAFRF 2.25 6.52 7.03 7.55
EV/EBITDA 404.21 28.34 18.66 15.12 HMREzTALE 0.10 -0.45 0.28 0.74
S 0.03% 0.05% 1.61% 2.58%  HMAEA 0.01 0.01 0.35 0.56
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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 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

FF B A (300338) 2017 HFF 4 & iF

5 &I FA K F s

LtiE

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 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
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