£{E8 (300447)

ARR/EITRE

Ml SR

RiIFRE/BBET

—. Tk

3K 34.38%;

10 A 29 B, A3 KA 2017 F=FF /%, WMZFEFAETLKN 4T L, B

E A EAAE 123108, FlHARS 41.54%.
A5 A

ECE LSS

MINSHENG SECURITIES

K, XKEFCUFZHME

SEINEEF  wmen
AEMEE: 2931
T H KR 2017-10-27
KEM () 22.65
® 12 MARKH/ AL 33.63/19.01
iy 9\1}:\ (B 299.55
RBREA (BFR) 93.33
AT (%) 31%
B (L) 67.85
FAETAEL (ML) 21.14
AL PR 300 A H i
— 2 {EkH ——iFiR300
-2%
732%16/10 17/1 17/a 17/7
KA KB wind, RAILAFRIE
DHIIF: A
#okiES:  S0100517060002
%35 : (010)85127513
LIS chenlong_yjy@mszg.com
FRBE: )|
#PAiEF:  S0100115110024
Wi (010)85127528
LI EE wangyichuan@mszg.com

*a & A5

> LHERFLTE, FitL&FLGHRHEK
2017 AT =F %, NS SEIMEESF] 1.23 L, FiEK 41.54%, L4538 K 5 AR
ERWKIHANFC EE., AFAE T EF. T H@AXEEREEH F L ARH
REEIR, AP, ZFFEF RN FH454] 5052 77 L, FlHLIEK 52.89%, #45H
R ES AR 50%, MitAFLEHERZ[HRGK,
> ME R, BRRREE A
8 H 29 B, »Na M F BRIy AL LT, HENHF %R, 2016-2018 F, 7
/%fﬂ%i;’ti%ﬂirﬂh\ﬁliﬁ&% 4800 7 5., 5900 7 L. 6700 7 ., I 7 AHEH 5038
Bas s, FEFREIZAFEAGEIRNRSLESKINLEE LS, AMME. &
BEEIMBREAZAKLZZERMBERTE, A A TAXREOESRAL
%, THEREME, THETEHEFMAEGRBELARFTARLREN RS IEK, KkN
Sl FHERFETH.
> FCHEAREAALBMA, KARLFHZRARK
N8 FC k469K AR LHEREGEERRARASG], BATHLP A 60.93%.
FEFRER-FEFLRELIT, L, FIEAFERRIN FRSHEL L, 2R
PR B ERAVRA TAI AR, BABRSHRE 200 5. MAETHERE K
B2 TR, N8 FC L 4F 2 RANkEHK,
=, BAFA L BF X
&ﬂ&%ﬁ%?ﬁ%%ﬁ&%ﬁ&%ﬁm%%&ﬂ%%i%&%ﬁvﬂmﬂ~mm
F EPS ##1%4 057, 0.92 4= 1.31 T, *F & PE # 40X. 25X #= 17X, 4T “3&A4E
#” R
9., N&RF
1. # = Sudf ) RAMA; 2. FERFRLEGAZEREAL; 3, /5 0LA T ik,
A, F5REBL I 5538 3% T K TR
B AV TR 5 of 44847
A /FE 2016 2017E 2018E 2019E
ZAdN (FF L) 418 654 1,013 1,468
HRE (%) 66.6% 56.3% 55.0% 44.8%
)3 & BN S IR AR & AN (B ) 91 158 256 364
HRE (%) 26.7% 73.6% 62.1% 42.2%
Rk s () 0.33 0.57 0.92 1.31
PE (ZL#A) 68.64 39.8 246 17.3
PB 9.2 8.2 6.1 45
Fr kR NE A, RAERFRLILZ
AATERZIESFHREF SN SERE, BFLRERE—TIRRAR

1. {&1Ee (300447) EifiRE: L
S KA, FC L H 243
20170822
2. (A R4y (300447) AFFRE: 4
#ERBREK, FC HAEAMMA)
20170731

IESRRE 1



EcEiE S

MINSHENG SECURITIES

SfEBA (300447)

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

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 418 654 1,013 1,468 ARk A
Bk R A 204 270 414 610 N KR 66.6% 56.3% 55.0% 44.8%
B b AL B A 3 6 9 12 EBIT 38K % 48.0% 89.8% 59.0% 42.4%
Gtz % Al 30 53 81 115 A K 26.7% 73.6% 62.1% 42.2%
%A 78 130 200 288 BRI
EBIT 103 195 310 442 EFIES 51.2% 58.8% 59.2% 58.5%
%% R (0) 1 0) 1) L IREES 21.7% 24.1% 25.3% 24.8%
#EBALBK 8 5 3 4 B2 ME & ROA 9.4% 14.9% 17.8% 18.3%
B 0 0 0 0 % F I A % ROE 14.2% 20.5% 24.9% 26.2%
# A1 95 189 308 439 [ 8 %]
RS 16 10 10 10 A% 2.2 2.3 2.6 2.8
#198 %5 111 189 308 439 R E 15 1.3 1.5 1.7
B A4%, 17 28 45 65 Ae b 0.7 0.0 0.2 0.3
A1) 94 161 263 374 K= R 0.3 0.3 0.3 0.3
v2 & T BN 8] % A1iE 91 158 256 364 gERE
EBITDA 117 212 329 462 R R 3K ] 3 R 95.9 96.5 95.3 95.8
Vo WLE 4 346.8 379.4 381.8 375.2
FE AR (B R 2016 2017E 2018E 2019E B RS 05 0.6 0.8 0.9
%Rl 226 12 61 187 FrARR (L)
SR X 243 327 497 722 HREIR 0.6 0.6 0.9 1.3
TR 5 7 1 16 B~ 3.9 2.8 37 5.0
&% 213 280 433 627 BB ZENER 0.1 0.2 0.4 05
BNk 7 1 1 1 P R A 0.1 0.1 0.0 0.0
RAT S A 696 626 1001 1549 A5 HT
K AR AL 2 2 2 2 PE 40.4 39.8 246 17.3
R 95 102 102 102 PB 5.8 8.2 6.1 45
R H = 0 0 0 0 EV/EBITDA 57.1 320 20.4 14.3
FRHAF At 275 435 437 437 3N 0.4% 0.4% 0.0% 0.0%
et aa 970 1061 1438 1986
ESELREE 102 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 137 145 230 334 A8 94 161 263 374
AR Gk 0 0 0 0 3718 Fa it 4K 20 22 21 24
R R AL 312 268 382 556 BERLTH (90) (119) (186) (252)
K& 0 0 0 0 ZEEHAER 23 69 97 146
FA K 5 A 7 8 8 8 i3 152 176 21 20
eikH R AT 7 8 8 8 ELS 12 0 0 0
RAE A 319 276 390 564 BEREHALRK (135) (175) (20) (20)
B A 163 277 277 277 &S 30 0 0 0
b RAL A 11 14 21 31 2 S 102 ®3) 0 0
B EARS A 651 785 1047 1421 FHEHALR 115 (107) (28) 0
7 Ao B AR AR 8 A5t 970 1061 1438 1986 AEHRE 3 (214) 49 126
FAR R NEAE, RAEEFFRLK
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2



EcEiE S

MINSHENG SECURITIES 245 4 (300447)

DHIF 5 RIEEA

% B, Frasak, FEAFRERALRFFEE. BGAFHRXFEFEEFRAE, KE 14 F, Bt
HEK. EK, DA, FFRBIE, 2015 F 4 AR AIEAFRIZ, KRFETITLHFR,

E)N, FLATRHRYIE, £ERERERFEBFERE, 1 FRARFT LR, 2015 5w B R AIEFRT T
%, AEEITLHFR,

2T AR

VB EA P EIEA LRI T IEAZ T E AL TR RAT L 6 E iR aE S, RIERERAOEEH LG LN E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

¥ Aok LillE A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

A7 Ak T BAT R

VAR KA B G 12 /A NiTkds s EF AR P 2R 300 45 %3k g 5% A b

Gy ks rg ARt Bl A6 P R 300 AR Ak B P A8 PR 300 45 K @A~ F-5%~5% 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

AY: R T AR KK H KRE 7888 T A AR PO A JE 28 &; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMEESE 3



EcEiE S

MINSHENG SECURITIES 245 4 (300447)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B Rk LR IFRIKIE, B P AR E AR RIS PTG AR mBURA A IR FIB . AN a8 R B & 742 A AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G = A . FTAAEKRESFERAGER, IREIRIRBARL, RIEZ A, HHEANNOFIR, IREIFIRZARIT.

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4



