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SOUTHWEST SECURITIES

FERERELEALTRHNT CRAE, 1TM “8” EF

B &R

Fh i a, NALANE, BAAERARY BEELRETRAHF ST 5K
A 245 e TEHMLRE, EXAL,

B “BuAreTERFRBMH”, FEAEIREABREZLRARNE. ALEE
ERETF R ERHEREE, EFEMNKBIER S . PR A ZAT L
FHERSRAELR, IHFAEABLERBAREB T BT RALLE . 2
2020 F, fEk 25G BRER AT AL T EAHBK, FABA REBS AL T
R AR G B A FE KT 30%49 B 4R,

RF R STRMA LR, MY, FAE=ZFK4EHE, ARRETFEEAT,
ABNTLERET S, AT, FEZLAFE. ARASEELEALELTAH PR
PR ) B 6 A 3 35 6000 7 4 F 2017 1 A% =, 8 A5l# T 8 K¥kwi%
K, EMFEAdH 6000 5 AL EH 16000 7 4, 5 KEEH 37.5%8 1A,

BREZEAC TR T AT T RBEIFRAN A, RICNE+IR A7 4 iz
i, t1E S ARFHENFHTFE,

SR A UM F SN ERTAFH NI FTHFL L, KPRFLRLLAHF
FTHRHAXNABEE, RPRE* LHRAKY, TERKITER B, 2016 F»
) 8 5F & P FZ AL B r A 8.5%, 4 8]k T 1A b S #AT AT AT LA R ha A K B
TN BT R AN, BIEHEBIAI AT SR e B, KIES LIMBIRE,
By 8 @ 30 R AR — 3 R A

BAVAA A BB R R AR, ARk, FRANLX)H, NaALH
AER AR BFTFEABANLBEARSY, 2A—HKUABHBREAR, PREHE
AT R ) 5%, SR ZFRAERAN G EZ LGB AR R R
#EeH. N BATE X 10G SR LB TESF 2007 H AL, AL FK 80%,
M4 10G EML % R &9 Rak, Akt —F#4. 25G EML/DFB & A 4F KBt
EHKMMR R, AFENES, 25G VCSEL 21 2018 FHF4E5F K, FfvA
B R BB RGRS NS £ AR B AR R R SRG AT ST 2,

BRI G FZF RN, Fit 2017-2019 4 EPS 4 %% 0.55 T, 0.75 T. 1.01
T, ARZSFHEHF 30.8%09 LA KE, FED N E4EH B R LB AR
By L& KR/ KA ARG, AT B4R 37.50 T, HHF CENT FYL,

ReRT: SREFGEAFAAISAAM, FoZMELRRAAY, HBLS
R BATBINI, A F e S k], 3D AR LS4 R AR

AR 2016A 2017E 2018E 2019E
BN (FF L) 4059.21 4806.60 6270.14 8118.95

Bk E 29.28% 18.41% 30.45% 29.49%
V2 & E N 8 4 AE (B ) 285.02 348.03 474.39 637.24

Bk E 17.17% 22.11% 36.31% 34.33%
HRIKE EPS (L) 0.45 0.55 0.75 1.01
%% Ik H % ROE 9.40% 10.95% 13.37% 15.77%
PE 66 54 40 30
PB 6.48 5.94 5.32 4.67

HEFH: Wind, BFiELE

% &L H A R R P

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FKEA: L

%75 : 021-58351773
HR45: hhy@swsc.com.cn

GRELE T

SRR

PIR300
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1611 17,4 17/3  17/5 1717 1719 1711

RIERT : FRRE

B A(MLRL) 6.29
#AB A BL(fChE) 6.17
52 J& M RLH X 18] (L) 17.86-82.47
B E(fe ) 181.95
B E (L) 49.94
RO () 4.76
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Fr4s  (2017-11-14)

2. AAA(002281) : W 57 KA,
TRAEIFEHLRE  (2017-08-25)
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SOUTHWEST SECURITIES FAAHK (002281) HARIZRE

f&: ME&mAEREIA

£ % (5% ) REAEL (EFA) __2016A __2017E

ER XN 4059.21  4806.60 6270.14  8118.95 Al 273.94 348.03 474.39 637.24
TR A 3170.32  3795.90  4889.03  6300.81  #7IH L4 108.83 131.98 136.43 139.93
7 AL A B e 21.53 22.76 29.74 39.25 WM%%A -28.26 -4.66 -11.06 -15.39
HERR 132.01 129.78 181.83 23545 S RAEAR K 47.58 25.00 32.00 35.00
ik 448.06 495.08 661.50 852.49 “ETIEHFALH 68.31 -185.83 -201.61  -321.71
w455 R -28.26 -4.66 -11.06 -15.39 Atk -289.47 -41.16 -28.70 -34.76
P BALB K 47.58 25.00 32.00 35.00 “ZFEHALAAER 180.94 273.36 401.45 440.32
Bk H -0.56 -0.24 -0.30 024 FALH -162.50 -40.00 -35.00 -30.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk 319.23 -6.24 -7.30 -8.24
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR 156.72 -46.24 -42.30 -38.24
B A 267.40 342.51 486.79 671.11  4aiifE3 130.53  -143.28 0.00 0.00
;MM?W* M 49.36 56.58 61.60 63.60 KAtz 74.00 0.00 0.00 0.00
#17H % 316.76 399.09 548.40 73470 RARERF -0.22 0.00 0.00 0.00
ﬁfrfewfm 42.82 51.06 74.01 97.46 I ATRLA -104.94 -85.51  -104.41  -142.32
b R R 273.94 348.03 474.39 637.24 Hfb -55.29 26.37 30.06 34.39
Y HME A ME -11.08 0.00 0.00 0.00 EF#EHALRAEHR 44.07  -202.42 -74.35  -107.93
BN S A 285.02 348.03 474.39 637.24 AAREFAH 388.41 24.70 284.80 294.15
Vil 961.24 985.93  1270.73  1564.88 AR K#S
R A= AT 2R 1501.48  1744.57 2189.42  2834.49 AHEMANEKF 29.28%  18.41%  30.45%  29.49%
Ve 1326.78  1593.19  1973.39  2440.32 EAAEEKF 3.02%  28.09%  42.13%  37.86%
HARAT* 176.85 209.41 273.17 353.72  AAVEMEKRE 12.61% 27.05% 36.31% 34.33%
K H AT 0.68 0.68 0.68 0.68 EBITDA ¥k % 5.46%  35.02%  30.30%  29.97%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 731.03 648.11 555.75 45488 £AF 21.90%  21.03%  22.03%  22.39%
MR AR LS 94.98 85.92 76.86 67.79 =%#% 13.59% 12.90% 13.27% 13.21%
HAvAE R T~ 23.95 29.95 36.95 44.95  AAE 6.75% 7.24% 7.57% 7.85%
¥ = &t 4816.99 5297.78 6376.95 7761.72 ROE 9.40%  10.95%  13.37%  15.77%
48 453K 153.28 10.00 10.00 10.00 ROA 5.69% 6.57% 7.44% 8.21%
R AT Far FRAL IR 1513.77 1845.76  2522.23  3375.37 ROIC 8.16%  10.78%  13.96%  17.33%
KAAf K 74.00 74.00 74.00 74.00 EBITDA/4EE JAN 8.57% 9.77% 9.76% 9.80%
A R AR 162.22 190.07 223.79 261.50 EEfS
A4 1903.27  2119.83  2830.02 3720.87 EFkFRAH#E 0.90 0.95 1.07 1.15
A 209.64 628.92 628.92 628.92 BT F~HHEFE 6.30 7.28 10.78 16.58
FAMAR 1487.67 1068.39  1068.39  1068.39 MK JE 4% 6.02 6.33 6.44 6.27
R 1141.43  1403.95 1773.93 2268.86 AW AH#%E 2.41 2.46 2.63 2.76
3B HN A R AR A 2834.04  3098.26  3467.24  3961.17  HEFAREFAKALLELEL  101.99% — — —
VAR FR AR S 79.68 79.68 79.68 79.68 W ALH
BAERSAH 2913.72 3177.94 3546.93 404085 W Hfi#E 39.51%  40.01% 44.38%  47.94%
i B Ao i AR A A ATt 4816.99 5297.78 6376.95 7761.72 wEHHFIE GG 11.94% 3.96% 2.97% 2.26%
R E 2.32 2.38 2.20 2.08
RAE 155 154 144 137
EBITDA 347.97 469.83 612.17 795.65  BLA) I ATE 36.82%  2457% = 22.01% = 22.33%
PE 66.20 54.21 39.77 29.61 HBRABAR
PB 6.48 5.94 5.32 467 HRKE 0.45 0.55 0.75 1.01
PS 4.65 3.93 3.01 232  HRERF 4.63 5.05 5.64 6.43
EV/EBITDA 15.90 38.18 28.82 21.80 HMRZEALL 0.29 0.43 0.64 0.70
S 0.56% 0.45% 0.55% 0.75%  HMAA 0.17 0.14 0.17 0.23

HAEF£K: Wind, & FiER
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oA I A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 £
N 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
TiER 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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

ARAH (002281) hAFRIZME

B & FA LK T O
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E %3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RIY|ITFARE X R é Kl 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E FE AL 4B H A
X3, A B JE AL FH R AR
FiEE WX AE 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 I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
%5 ML 4H A& 010-57758566 18500869149 lujian@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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