ECE LSS

MINSHENG SECURITIES

4MAR{r (000898)

ARR/EITRE

WHERS D, AR SRS AIEEH

—. Tt

OB ZE B TR, TR 2017 SR 1-9 A3 E 4 A 2 32.85 1L, Rl SRR  wirg
¥ K 236.3200, b 7-9 A UaEEAE4 A 14.62 2T, R K 115.95%, W4k 4184E: 8.2—11.07T

’?@"}Kﬂ—o
- A T H KR 2017-10-13
=\ ¢ EH¥ M () 6.66
> ZEF LG KEEE A2 AARB/ R 8.07/4.47
TATHAIBEBL, 2IZLAIRKIAK; 87, 07, 10 123 SRE (EAR) 285
g PR B, BT R CERET RERE A, ﬁf?i@$}> Sg
> 3 o a g2 il RN Xk 5 0 .
> Eﬁﬁﬂt‘%, '17575’17(’7’"215] ‘ ‘3.-’“F'T§- (1’675) 482
A ARALKBIM ALK, 2016 FHM>F29 218184 Tk BEFA 1462 | pgam (for) 410
{L4ANE, =5 B 7% 550 Hobit 5, ob44F10829 266 T, KA M N4
B A, WEREAAABREEK, TR PR 300 & # i
> AREKRTEERIRS, LA D HRRRA R PIR300

81%
N E IR E B At B A, EFFAIAEMERHER K 63 Tk, AR
KR HARAF AR, FILEIRAL 16%, & T EF¥FAFIT LA 4.64%, T
B hHERAZE 1520, MAEAEEENI R, RHEESHOWRLE, 2ol | 0T

65% |

AT B U R 32% }
> FHRRBEFRERNEELETHEEK 16% |

iR Fe B LT AT 10 A 7 B 510 A 12 BRATIR =, FI, “2+4267 3R | widlr vind B i :
WIS, Wi RMERETIRE, RAKHERLLE T Hn, B85S0 | 008 wam
AR K, W ERMEE K08 ), ARG ZRE kg S E &8
%% W RA — R ALH Bk, AT IER LR E Nk L, N E1EHE
BREEREBIGW) KT H,
=, BARA B & F#X
K I AT N ) 0 BARE A, A 8) 2017-2019 49 EPS 5 %1% 0.79 T, 096 | AAXAL
. 114 T, % TR HHGIFE, 1. ¥ 4R A3 (000898): K ik 41 £ 3k, F ¥
W, NeRT: FERRETHE, MNRETR, BB R LK, b % 5T
247 b 4 B IF AR MR A BT B AT —

hokiE5:  S0100513080006
g 0755-22662087

R A : fanjinsong@mszg.com

BAHM 5 0 4 347 . NP R
B /FE 2016 2017E 2018E 2019E R LBBAM, TR ERAIMA A
ZldkN (FF L) 57,882 89,717 107,661 118,427

WRE (%) 9.7% 55.0% 20.0% 10.0%

V2 &N B IR R A ANE (B 7 ) 1,616 5,695 6,974 8,219

ERE (%) 135.2% 252.4% 22.5% 17.9%

Rk E () 0.22 0.79 0.96 1.14

PE (IL#) 29.9 85 6.9 5.9

PB 11 1.0 0.8 0.7

TR RR: NEaE, RAEIERFLIK

AARREIEHFRF LN B HE, BSwRAIERE—TIRITAH IESRRE 1



EcEiE S

MINSHENG SECURITIES B4R RE 4 (000898)

) W G 10 R B HE M IC K

Ak (87 ) 2016 ~ 2017E  2018E  2019E ERX I R 2016 2017E 2018E 2019E
=L S ON 57,882 89,717 107,661 118,427 Ak gD

2k A 50,186 77,605 93,126 102,439 B NI K E 9.7% 55.0% 20.0% 10.0%
B A A An 271 407 494 541 EBIT 3 % 467.6%  112.0% 29.7% 13.2%
FHE R 1,928 1,900 1,900 1,900 A AR K 135.2%  252.4% 22.5% 17.9%
%A 1,626 1,600 1,500 1,500 BRI

EBIT 3871 8205 10,641 12,047 ERIES 13.3% 13.5% 13.5% 13.5%
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Rkt 42781 49636 54251 57231 EEEHALR (550) 1,778 2,305 2,141
B A 7235 7235 7235 7235 PR A 0 0 0 0
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