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DONGXING SECURITIES

=FEISIRIR, BhiaTFil, FRER
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NB KA Z BRGNS, LR =5 N 8] F I3 B4 A
10,034 77 o 28 M 43011 & M HE, st 2017 SFar =5 &%
52 A3 B4 A0 13, 044 77 T-14, 047 77 7, Bl He3g K 30%-40% (K
7HH),

FENA:

1. HEERNE LRLEERE, FILEHTFERASLYHEK

& NI F=FFFINEFHEAL 4,500-5,500 7 £4, FLigk
40%-70%, & T Ak, BRATHLSFTHRE K, FITEEFE
R 5 = 5 B AANEIE K 40%, 458 F) LT IS 10-20%, 4 A
F 253 50%, WRIEM & FiHIC N5 B EL 38 K 24 20%, 4 F) & 50%
Ao, BFRE, MERFBINGIERA DA 30%, #H5%
3 1% A2 200%.

. H%‘%ﬂxzw&afiﬁa 2483t 25000 /LA, % B

L RERERARE R S e, kg SRR E,
H%ﬂwﬁﬁﬂﬁﬁ%%.L%ﬁ%fii%uﬁﬁﬁﬁﬁ
R, MEMBHEMAL R —RHFLL 3-5F, L—IFE e
= B2 46000 T/ACHEAL o HAVFN AR LS KT
H5:5 2019 F, EARKPFRERGEGSY T, i
S A& AR i 50000 /AL Az, R AT R S A& 69 ik,
I & RAHMAE LT KikA S, BATFERHAGHT ML
30000 /142 A b &AMVEIT 2 S HA 45000-50000 12 3%
{2 & T A S G5, B KRITZFHRNAIRER, KENF
JRA AR B R G,
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1. %Lk (300255) FA4FEiF: £FA

M8, B AR Kk M A B Ak

2017-09-24

2. Lk (300255) IR EIE: LS4

RFELAY, RHAAIAKAL RN

2017-08-29

3. #Lizh b (300255) 2017 5 — B4R &3F
W HIE ik 48. TO%ARTAH, RA BT

B S 31 2017-04-25

4, FLTdk (300255) 2016 448 &7F:
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Falizhd (300255): & FUNEE, FGIARIER KM AR Bk DONGXING SECURITIES

FFERENE F0eFENE ({ZT) 2017H2-2018H1

Wit FRWENGNE (ATHLRED

(fz 8 )
8000 068 076 084 092 100 108 116 124 132 140 148 1.56 1.64 1.72 1.80 1.88
9000 077 08 095 104 113 122 131 140 149 158 167 176 1.85 194 2.03 2.12 -
10000 085 09 105 115 125 135 145 155 165 175 185 195 2.05 215 225 2.35 -
11000 094 105 116 127 138 149 160 171 182 193 204 215 2.26 237 248 2.59 -
12000 102 114 126 138 150 162 174 186 198 210 222 234 2.46 258 270 2.82 -
13000 111 124 137 150 163 176 189 202 215 228 241 254 2.67 2.80 293 3.06 o
14000 119 133 147 161 175 189 203 217 231 245 259 273 2.87 3.01 3.15 3.29 o
15000 128 143 158 173 188 203 218 233 248 263 278 293 3.08 3.23 338 3.53 -
16000 136 152 168 184 200 216 232 248 264 280 296 3.12 3.28 3.44  3.60 3.76 -
17000 145 162 179 196 213 230 247 264 281 298 315 332 3.49 3.66 3.83 4.00 o
18000 153 171 189 207 225 243 261 279 297 315 333 351 3.69 3.87 4.05 4.23 -
19000 162 181 200 219 238 257 276 29 314 333 352 371 3.90 4.09 4.28 4.47 -
20000 170 190 210 230 250 270 29 310 330 350 370 3.90 4.10 430 4.50 4.70 -

TAHFF N TSI KGRI

2, BIARAELTER, RAFELGHEK R

o  FHLHLEIRA T ARG HINIE 50mg B R GG A F A S T, KBEERAE 2017 FWEE FAEMRA
o ANEIRE T BIANAEAE F ALK, R T e BB 69 TR,

o A TFTHAMRAEGAIER R, FLHLOT 2017 59 A 5B EZ SN, W 4R E 2019 F 12
A 31 B A0, \i[?i’&aﬂ]?#)# IR ILIG , AN BREHE . FABARKGREEL T kb,
FUN BT AN A B A8 R TR AR LSRR vh ) 15 A B3 ARG T A Ak )RR KB

3. A HFARSART @FF, FHh oS BHETRS SRS FERE LK

& HIFARIE: N5 2017 SFIKY FHEABHANHE R TR, AT ZTHEHTIEK 150%, BEARH F &L F
F R B A E 5% 15-20%38 K o

o HFdvo: 2EFELE D-MED &MF PR EBHF EHF (LK) ARIKyTFHEZRF, £FET@ELFEE
5 AR & ) 7)o b 34T AR, HM*H%%NE%IM%QﬁEmOﬁiNMOﬁiM%Oﬁi Sl
i 8] H K S /e 2018 FATHBL £ T 3,

o AIHFYH: BATA S HE R KE GLP-1 XML AR FHENZHIE R B, Ft 2018 5 4] Ak,
ZHE R, 2019 £ R ARG R, HHAE 2019 FE LT, BATEA 0.4 c-Met Fp4 75 5 A 0935
W BARN0A S48 L S A T AT A B

o EFMS: NAARF ELAMEEH KX NEESVEKE Nantwork 494 K425 B 5 4= 20 3t 2L B 40
W g hFEPOHE: AT A AR AT AT IL 100 R R E s, RN Z G EAKE F A
A, BB FINE LG EF R S, AR B AT PO 69 8 A & A .
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DONGXING SECURITIES Fuhhlk (300255): &FJUMl, HIARIEAR KM AR B hoik

28

HAFA 2017-2019 Fa84F1EAH HH 2.49 12T, 3.36 1., 4.07 1L, HEKHHH 41.88%, 34.59%,
21.33%. EPS %1% 0.27 ;L. 0.36 ;L. 0.43 7T, *F & PE 5 #1A4 34x, 25x, 21x. A &M SHA&) T £
BARBFR DERACRIEK, FEFRBIAE, RHBRNAEHFA LA DTG5 RE, KX 1-3FF %
%, iERRAE, FFE o, 2%, aEdo, WBER, SEXLROA MM, &NMKPELF
NEA KR, BB HEE"IFR

R 37 :
I FRA BN AE R, BRARIE ] R AT

BOk R RE L RAG LT BN AWM ABEZR
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s ' *
DONGXING SECURITIES

KRB IR
T b BNC:HAT FiliEx BACHAT
016A  2017E  2018E  2019E 2017E  2018E 2019
D W mal 1435 2105 1922 2219 2578 BN 916 1118 1232 1476 1735
il 164 787 527 700 gos ELBE 304 395 337 360 408
LS 151 170 236 283 333 &l AL R Ao 5 13 11 13 16
AL 1 3 3 4 4 Fkm 299 368 431 517 607
AT R 219 150 150 150 151 ERE A 104 116 172 207 243
A5 885 993 913 977 1107 4% A 29 28 0 0 0
HAeR T~ 1 2 28 28 28 K BALIRK 0.38 0.53 0.00 0.00 0.00
FRHAFAEH  go3 1027 871 817 761  AAMEEIKE g g0 0.00 0.00 0.00 0.00
RABAILIT 0 5 5 5 5 B A S 0.00 1.41 0.00 0.00 0.00
B~ 391 580 544 520 514 EIAA 174 199 281 379 461
AHF 102 155 140 124 109 A SN 12.03 6.35 500 5.00 500
HAFRAT S 189 87 87 87 87 Ak sh X 0.13 1.04 0.00 0.00 0.00
Fx e 2328 3132 2793 3036 3339 AIHARR 186 204 286 384 466
# f b 718 736 253 261 278 i 3L 29 26 36 49 59
I K 570 541 0 0 o #AE 157 178 249 336 407
S AT IR 44 14 82 88 100 U BILE AR 0 3 0 0 0
LA 37 54 54 54 54 J2 B SR AR 456 175 249 335 407
Y Y EIE TCE 0 0 0 0 0 EBITDA 329 410 333 433 517
R R ARE T 39 106 56 56 56  EPS (&) 0 0. 20 0 0. 36 0.4
KA 0 0 0 0 0 FEM LR
R AT H 0 0 0 0 0 2017E
A 757 843 309 318 335  ARKEA
SRR ARG 58 61 61 61 62 FABN K 12.91%  22.10%  10.15%  19.80% _ 17.56%
FHI A BIR 47 935 935 935 935 e AL 3E K 18.16%  14.11%  41.07%  35.15% _ 21.59%
AN 446 567 567 567 567 VAIBTHEMNINAAMA 1687%  12.28%  41.88%  34.59%  21.33%
Ao BeAl i 530 664 838 922 1024 FARA
PEENARE 1514 2229 2423 2658 2942 EATE (%) 66.80%  64.68%  72.67%  75.59% _ 76.47%
0 A A BT AR e ) 17.10%  15.94%  20.24%  22.73% 23, 46%
NEFRE ERFAAE D 7% 671%  560%  891%  11.04%
2017E ROE (%) 10.33%  7.87%  10.28%  12.61%  13.82%
BEEHASR 38 172 282 274 286 AR
H1 157 178 249 336 407 SR ) 33% 27% 11% 10% 10%
A7 18 e 4 126 183 0 54 56 RAE 2.00 2.86 7. 61 8.50 9.26
W %% A 29 28 0 0 0 i3 F 0.77 1.51 3.99 4,76 5,28
AT bR 6 T A 0 0 —67 _47 50 BERAD
TR K 89 E 0 0 0 0 0 e Kt 0.42 0.41 0.42 0.51 0.54
BREHALR -86 —429 104 0 0 2 R R A 6 7 6 6 6
RGBT B 0 0 0 0 0 BATMRKPESEE 3478 3858 2569 1737  18.52
K HARA LT 0 0 59 0 0 AR ()
#idk s 1 0 0 0 ARG GRIME) g 33 0.20 0.27 0.36 0.43
EREHAER 42 598 —646 -101 199 EROFRERFEH g 17 0.36 -0.28 0.19 0.18
B A e 0 0 0 0 0 AR R 3 94 2.38 2.59 2.84 3.15
KA H g o 0 0 0 0 o  fEfEwE
&l L Ao 283 464 0 0 0 P/E 2667 4400 3305 24.55 20.24
KRN 979 121 0 0 0 P/B 2.74 3.69 3.40 3.10 2.80
P B -82 341 -260 173 164 EV/EBITDA 13.81 19.45 23.14 17.37 14.24
AAFRR : 2GR, T AE RS AT

B A RAE L R Ko B A

AWM ABEZR
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DONGXING SECURITIES Fuhhlk (300255): &FJUMl, HIARIEAR KM AR B hoik

SHATIRRAA

DA KEeHE

EHAMT L ABK, 3FIERTLALEE, 3FEHTLELITHLEE, 2016 FKHHKF—LANE
JERFR R, 2015 M E %L L A SRR, 2015 FRGRE =L AR SRR LT RFHHFHmE.
AR KRFHFFE, AXKRFLFFFE, PEAFRZBFT. THRTPERTIEARDARNS. K
LKA A IR 8], I RFI A TRN S, 2016 F 7 AR SHERT AT, BAR R E BT RHF
AR TAE

BB R

FHRLhE: =k

HANEARF SR FaE, THRTFTEEHER, 2017 F 8 A B R XERF LI, KFEHFTLARL,
TeFETRAL. BT BRI

DA IFARE

R AT TARE 2RI N B —AIE R AT, AP H, ARSI E, FA0 8 A 5 HTIF A
AT R, IR MXAE EF L FHLER B, KRERBEATFOEERR, I KFW . BHHER B
MR AN A Lo AAFBOGETRSTETRET S5, AETRS, KRERKEREE RRE T O EARIEH R
A, AL S A AR K

R &=

AIEFA RIRETBHOE L&, A, BRFAERMBERRTZRREF, AEMHELT, AN EHRFTRE
B IMBIHEATAA F N AR T W, THHRE, BFFEXCLTN, $LEFH. BFEL 8 EZE
A RE, AITRERT R,

BOk R RE L RAG LT BN AWM ABEZR
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0250 (300255): EFAUMB, BmHARIEA RS A ik DONGXING SECURITIES

i

A RIRAE R R SERIED A TR S RATIES, AXIERR A RN S R AR
A RIE R AL B8 A S A A AU AR AT T ARE P BT 5] AR &R IR T T AL,
P 8] 3 X S AT B 04 A e T R RARAE AT RAE, L RRIEPT 6,5 0915 B An i
BAERAEETE L, KMNT A KREAZGEN, NE, BLFHIE, it
Fo BAMESFE, WEF 0913 8 S E I AR PTEIE 89 K 2 B A RAEM, &
T PE AL AT T R R 5 KN 8] Fet B Ko

KN B) B 2P B K IRAUAN OT AL & 5 A IR P 3R B 69 )0 8] BT RAT 89 5 Sk T SF 47
K5, AITAE A X N 8] A4 R H F PRI RAT. W F R RE eak T s
ARIRG o AMERAARA KNSR, REH@FT, EAMMFANATRT A
AT KR, AF A KA. wil A, IR, FEAELANARXERFARA, B
RAFAE AR A AT R E I, M Ao

A AR A R SSIE R RAY A [ 8] & P Aot AN S 4RI B 69 & P A% AL,
R IEAHL B FI B AT T ARE G AL AR S iAot R S A E A8 R ARE . 5 Ak Ak
RF, Ans Aied FIERRAAM AL QP KA JEIRAE P A% Bz AR P = A6
PR Micw o e

TR %

B BT RR (VAP R 300 453 A A AR

AREB G 6 ANA R, S IiAaxt TR I % & k15 69 R A ARE R L
BAAMEE: AR T T A BRI EE 15% AL

5. MABTTHEEIBBOMEE 5% ~15%Z 15

Tk At T AR B EANT-5%~+5%Z H];

WiEE: AR TR G A EAROL A F 5% AL,

B FFR (AP 300 45404 AR R H)

RSB B 6 ANA N, ITk4s A0t TR EAT K A1 R IR ARE R L
AAF: AR T HEEBBOMEF SR UL

Tk AAxt T AR B EANT-5%~+5%Z 1H];

AR BT R HEAEBBOMEFE SR UL,

BOk R RE L RAG LT BN AWM ABEZR



