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SOUTHWEST SECURITIES

BishBEK, AHFZRXKBHA

BRE & A

o T4 N KA LG HIR, 2017 FEAEI 66.9 12, Bl 39.6%; FMJ3
HA4F19 8.1 12, R K 40.6%, J=dF5 2E4FH K 24.3%. HF
Q1/Q2/Q3/Q4 HA N} 5 HH 53.6%/55.5%/40.5%/19.3%, 13# 4 F|iH3E %
5 H A 34.1%/51.7%/57.2%/21.4%.

0 HEHRENKTR, RNKELAR, Q4 THZHoa BN R, MR A I,
HAVKH 18 F LA R THZFvh, 12 Q4 AR Z IR H NRadFH, FEIER
ARt 6-9 AN AW B, Wit 18 Fa ARG B A Y. dodb )5 384 A
I RAKT BT R T RARMH OLFE. TDI ¥) Mits LikRn > & B4,
M= FEAE T 5.1pp £ 36.74%, 122 8] 7+ NBUFANME 5 2 Ak SME N TR AR
Ak BAVGES) T (X BUTANB B A E 5N, e FFAELHE 12.1%
aKF. BAf EMMAEAT R4, RECAHMDRE; AHCIRFAIRN, SR
Wiz FEFHILT, » 8] -FHRN MK L 5%, Mt 18 F LA A ML &,

o FHEKERRY K, &REH B NS BAMWMALTIE. Z2411E% 4000
R, L REF ) MAe. 17 FREELBRRY K, #HHF/E 400+, 18
ST JE # 400-500 K, =4 W55 1718 Mt H4i4 2] 5000-6000 K. £ =
ZBBFAF KBRS Bk A E, HR—EXMHEL, EFRARE,
M. BEFSREAME, NMERAEENRS, HERANERKRAHH ). A3
BHEipHt SRR, EVARFSHERGAR L, HRARE, REFS2F
Mg EF; K Natuzzi B ARERIER, H AT KSHEER, FIAZHBELE
by BRAERFAAILMESN CH, AXIAR 3-5 FHRIITLE MK, £
oo KA By R

o FRRSA, MHEAR. N ARG T I, iz k Ak (IPO F#A
B, 97 ZTEHRARTEZR), iz gXk CTHMAEZTAAD, 80 7 B#HAKE
BERe) . AL AR A B, XN K H (60 77 AR/E£E+400 7 5 HDD,
FHLAR, Ao, P =208 F A E, AW E A RS K,

o ZBAFMEIFR., it 2017-2019 F EPS 454 1.96 T, 2.56 L. 3.34 7,
3 PE A4 3145, 234540 18 15 AF FIAT LK F, &A% T3] 18
£ 301 PE, BiRri) 76.8 T, %44 “EN” A,

0 RERT: RHAIME RREAGRIE, LHHE MRS, » BT A
TR &9 KT

FARIF B 2016A 2017E 2018E 2019E
FsAN (FF L) 4794.53 6691.80 9018.46 11704.41

R E 30.11% 39.57% 34.77% 29.78%
2 BN 8] A4 AE (B L) 575.05 808.64 1056.61 1375.85

R E 15.40% 40.62% 30.66% 30.21%
HRIKE EPS (L) 1.39 1.96 2.56 3.34
%% Ik H % ROE 16.60% 19.60% 21.31% 22.77%
PE 43 31 23 18
PB 7.20 6.05 5.03 4.13

HEFH: Wind, B FiEx

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

R K

PHR300

172 174 17/6 17/8  17/10 17/12  18/2

B A(ILIL) 4.28
B A BL(fChE) 0.89
52 & AR K i) (L) 44.13-63.68
B E(f ) 257.70
B E (L) 55.65
A F (L) 9.14

XA R

1. MERE (603816): MA%LHKE, %
mETIHEE ) E (2017-11-01)

2. MEZEHE (603816): 3 HEFK7N, R
A RN s B A (2017-08-23)
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SOUTHWEST SECURITIES

MEFE (603816) A RIFME

f&: M&5mAE#EIA

EL I3 SN 4794.53
B A 2855.81
B A AL R e 48.04
4R 1057.73
&34 R 172.15
w435 A 3.12
F P BAL K 9.59
BFMHE -75.99
NANEE HHE 29.33
HAZEI % 0.00
& WA 601.44
Az ERE 136.35
18 %50 737.79
FRA3AL 165.34
b X Rl 572.46
TR A BE -2.60
VBN AT 575.05

F ik (72

%P e 1248.56
R A AR AT E 445.82
A 683.49
HAHFEA T 1407.55
K R F 36.62
B S ey e 0.00
R F A 1A 1127.27
AH R AT KA 172.33
H AR T 98.01
# =% 5219.64
48 4% B 130.01
R A Ao AL 2T 1466.53
KHHE 0.00
HAb R A 174.16
A At 1770.70
R A 412.50
F RN 1981.98
B AE 1043.30
EV-E-I N &€ 3437.48
B FA S 11.47
BAERES A 3448.94
Rt Al A A9t 5219.64

EBITDA 685.10
PE 43.18
PB 7.20
PS 5.18
EV/EBITDA 34.54
M8 & 0.55%

6691.80
4224.03
67.04
1371.82
207.45
22.70
10.00
108.55
29.33
0.00
926.64
120.88
1047.52
242.53
804.99
-3.65
808.64

1338.36
602.28
821.53

1964.53

36.62
0.00

1147.70
170.51
100.63

6182.16

87.61
1728.47
0.00
259.95

2076.02
412.50

1991.98

1693.84

4098.32

7.81

4106.14

6182.16

1052.11
30.70
6.05
3.71
22.37
0.64%

9018.46
5595.39
90.35
1857.80
288.59
77.33
10.00
110.00
29.33
0.00
1238.32
126.03
1364.35
312.52
1051.84
-4.77
1056.61

1803.69
823.36
1086.94
2647.58
36.62
0.00
1175.88
169.69
102.45
7846.21
198.34
2370.91
0.00
341.31
2910.55
412.50
1991.98
2528.13
4932.61
3.04
4935.65
7846.21

1426.48
23.50
5.03
2.75
16.25
0.90%

11704.41
7154.17
117.26
2422.81
386.25
101.00
10.00
110.00
29.33
0.00
1652.26
124.32
1776.57
406.93
1369.64
-6.21
1375.85

2340.88
1058.77
1467.00
3436.10
36.62
0.00
1211.07
169.87
103.47
9823.79
269.17
3103.68
0.00
436.14
3808.99
412.50
1991.98
3613.49
6017.97
-3.17
6014.80
9823.79

1872.85
18.05
4.13
2.12
12.13
1.17%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2016A
572.46
80.54
3.12
9.59
-1145.07
1453.96
974.60
-193.26
-1408.19
-1601.45
-2.46
-170.00
1961.11
-137.00
-118.45
1533.21
927.59

2017E

804.99
102.77
22.70
10.00
-548.76
-110.88
280.82
-116.00
137.88
21.88
-42.40
0.00
10.00
-158.10
-22.40
-212.90
89.80

1051.84
110.82
77.33
10.00
-503.73
-99.33
646.92
-132.00
139.33
7.33
110.72
0.00
0.00
-222.32
-77.33
-188.93
465.33

1369.64
119.60
101.00

10.00

-634.40
-99.33
866.51

-148.00
139.33

-8.67
70.84
0.00
0.00

-290.49

-101.00

-320.65
537.19

AR
AN K F
gk A g K
SRS S
EBITDA K%
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
KAREH

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

30.11%

9.67%
16.70%
11.15%

40.44%
25.72%
11.94%
16.60%
10.97%
18.50%
14.29%

1.26
4.98
17.13
4.60
117.02%

33.92%
7.34%
2.14
1.76
23.82%

1.39
8.36
2.36
0.33

39.57%
54.07%
40.62%
53.57%

36.88%
23.94%
12.03%
19.60%
13.02%
19.91%
15.72%

1.17
6.26
16.93
4.78

33.58%
4.22%
2.28
1.88
19.55%

1.96
9.95
0.68
0.38

34.77%
33.63%
30.66%
35.58%

37.96%
24.66%
11.66%
21.31%
13.41%
22.09%
15.82%

1.29
8.28
16.90
4.96

37.10%
6.81%
2.19
1.81
21.04%

2.56
11.97
1.57
0.54

29.78%
33.43%
30.21%
31.29%

38.88%
24.86%
11.70%
22.77%
13.94%
23.95%
16.00%

1.32
10.50
16.55

4.76

38.77%
7.07%
2.18
1.80
21.11%

3.34
14.58
2.10
0.70

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
+, AN A RRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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\' MR FRE (603816) % AMRIFMA
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
W40l R IE LG 0 E & 5 3RS



