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DONGXING SECURITIES

2017 ££01 B 10 H

EFEARBERSBICRILER, R A

HEEZERERSLT 801 PERAL. 426 F M XL A MK KA T LS,

BRFREE (%) 17.88% 12.87% 14.28% 14.83% 13.76%

B (L) 0.81 0.97 0.65 0.80 0.86
PE — 111.71 82.20 67.41 62.63
PB —_— 15.70 11.74 10.00 8.62

AP R : 2N IR RIER BT

SEFIETE/ X
FNIE 70 SRR | RERE
—— &SRR (300447) REWRE
HREHE. R LR EN
. = i . . . 010-66554032 y angrm@dxzq.net.cn
AAEEAY A B R AR E R R BRI T, AR FALE FARSRAS BB e: $1480510120014
£ & bif 90%, 8] ABATRYL. KU F ALK E e B4 % 50%0A L, BER A ZTEXKER
ETAREMIGIEA 40%; 2016 F, o8] BUWERIRR, HFF R 010-66554047 liy [@dxzq.net.cn
FE. HEEBFRBERENKRATY, SBERBERETESHBRER PEH S $1480116050067
c MERAMBESAE, KLE A ARk B & A BB A2
€L~ "#JZEB\“ ?B‘U\M bk B A 2K T B o7 % 147 01066554034 giury @dxzqg.net.cn
= Z K FTH S A s # . g
] T=A" & = mfﬂm‘f ettt ZJ’J 5‘ L F A ol EF S $1480115110069
DR AREERE 6 7 km, ETP 12104, MEMA. HEEKELEE BREASE
L R, F R RYAT LI R A4 20%, 2020 FH ZRA 20100, (10 sereanas penglei@dxzq.net.en
{E\d’gﬂiﬂl'ﬁ]\ﬁfﬂi% t};—P H-/in 8%7 ;JEV&—‘»? %ééﬁﬁlgﬁiiéié}’cﬁaééﬁiﬁ;i\ #}Lﬂ]ﬁiﬁ#’]éﬁ% S1480116090061
A, bIEF AT LKL 30% T HHHA. LEE 5 60%FKATAET BEREA T e
20%, ZHATLIEAELEFARK, RRBFEAGE AT 30%. 010-66554142 wang_jw@dxzq.net.cn
o« BRBAKIACT R, A8 kAR N PTRRS: Stasomen00se
FAEEARA L D R, EARRER. SRR, ARG PR
% IR 7
fefoidif AR 89 B Rk 2. B 2020 . oF B AR ALIEAE 350 52 MR (70) 53.66-84.56
M, ARWEEF KL ETH TR 3 LA, HEAt ik ST (L) 87.59
WE IR B 25, Tt d VA SR RERARE G FEKEH 120 Fod, FAB T (L) 29.46
P 2 1070, F IR E £ EAAS R ROBE KRR &L A E 16 BEASAE AR (TR 16322/5490
F, ZHMZEFE. maMRT EEE, FRAAF 70000 L, it il BRAM ML (7L /
5] 2017-2018 F £ 44 :% 7T 30%, 44 E MR ZRK 2 /LA, 52 /8 B HsFE 52
BAVTR BAEAE: Tt 8] A A 4 7 o 2016-2018 N 4.12/5.58/7.04 52 FE R ESE
1250, ##)i18 1.07/1.30/1.40 1270, 2% F A KGR LT 70 4% PE £414;
# jek BRI A, Tt 2017-2018 44734 4134 6400/8320 7 7T, AFE S0 TR = MR300

WK RS AL 1.83 1, Fit 2017 4 B 4714 142.2 17T, *FE MK 39.0%
W77 7, BN 45%, HREE, ST RAME” FA 19.0%
REedw: FRFHFEER ZHRIETRY; FEREREATHESmE, 1+ 0%
1t 25 4R L -
_ -21.0%
ik 2014A 2015A 2016E 2017E 2018E 111 341 541 741 911 11-11
TN (BHL) 205.18 251.26 412.49 557.85 704.16 AL Wind, 7 2L5EKXBFE BT
ERE (%) 9.97% 22.46%  64.17%  35.24%  26.23% e Do
[=]
AAE (BAL) 49.25 71.77 106.55 129.93 139.85
WrE (%) 17.08% 45.72% 48.45% 21.95% 7.64%

HOF AN R4 RAL ) KTt F
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Az A (300447 ) HEFE ARG AAiS BKEAEE, K3 EHIR

P2

NV A o
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DONGXING SECURITIES

H X

CFRARCARF SRS BET, KHFRIRA B B EA
11 SRERHR, LBl isLi5k
1.2 WiB R B FAETT R, Bikid g R 373 F KR

MEMAFRREKE, KRB BRIk
2.1 BBz &AL F R B5m R E RIFLR
2.2 NI FFRBNH G, oA F AR AT

[EnY

N

3. FRHEKENTY S H, N LGFBEAZHES e
3.1 MAEF| E Al T ik Anik, BRBKFTHEREZED s
3.1.1 MAEBARFMEE LIFREEF IR e

3.1.2 RERELEERRY, BKINFTHTET e,

3.2 FAMMFAKE BAT R IAZ B I T IR LKL T s

4, BAVIUBRIBEAELL ..ot
B R TR oot

R 1eERELGFER
A 20K TR b E] 4B AR
R 3R BRI
R AERE LR R
A SMRTE R RYRET A
A OMEF R RYABRETIGHAE
R TRMBES RSB ERA K
A 8ERRGFLFEEFNY
FQCPASE- R DL S

1o 8) 27 uft £
2NE) BB B A
38 AL A T HTF 4
48 B AIE KL
5 8) 4k S AR AN R B EF) R
64N 8) NS = S MR, (2016 F4R)
7408 A5 My B, (2016 FIR)
8 BIRR 1 S BB A
9:F T XYL FRATLE LA W i HAR
104 F 5 S IRARK B AL S E

AR R EEBERREBERBRRBERBRBEBRB

.......................................................................................... 11
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DONGXING SECURITIES AFERA (300447 ) HiE ARG il BAKACKE, Ko EHIR

B 11 BB BB KEACE B L IRIRI oo ee e er e 11
B 12 B BRI T oo 12
B 13 FHBINBALED PALELF I oo st nes 12
B 1408 E AT BAEELFE A oottt e sttt e ettt 12
B 150 B B AR IETE B IRB IR oottt ss ettt et ss st s s s st st s e e st s s e s et ns st en st 13
B 16 0 R B BB oot 13
B A7 AR BB TR B oo 13
B A8 Z BT R B oot ee e ee e A e e s s een e 13
Bl L0 TKIEA T oo 14
B 20 KB FBTEFEAL T ZRAR oot ettt ettt nnen 14

BOE AR A RAW S B Y R M 3% & R



45 (300447 ) HiEFE AARAAINS BKRACEE, K2 EHW DONGXING SECURITIES

1. ZERkmfemr-ata o NE, WEE MRS EEKER L

11 xR ERAGE, trfmlSsEEEK

SERNFIEF A RASH T RGE AL, PR BERE . MR A,
0. RBEKREIAK, EBEFAMEI L, BT, RRAAH, HRAL.
AT, AT LFETEAGT BT LA, HRAMRR. LT
AL KERE KA S B R E AR B RIS, R R S8 RATRAE S
% 3 R A

B LR EEESMHE

IR E KL R 5 A = 5

AP RIR: 2NG P35, FRGERFEA (2 HdER T )

B 2RAERERSH

2014

2013

2012

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

= RS = FRAMASE =B TERAE MRS = KRS « NUiRm

HAFR I : BRI P H, T RIEFE I

AN R RAL ) St Y Ry A %ER
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DONGXING SECURITIES AF A (300447 ) EEFE RO A LE EKEAKE, K3 EHIR

o8 B L LAUREA RSSO REZE SRS, EITRFL, AELEHR
, REALEHRE T REVLLYEE AL, BREAFERITLAFESFE 10 R,
WAEEH 76 A, AocinTFTERELRS. LELEMNEFLn LB, BHTF K
AR AR IR S ATH .

R LEERHLIFHER
A 55 48 FRRE
RELERERAIME. ZBRE A RBERKEGHA LT HTIE

F b .
P E AR T R 2R GRA AL
w AS9100C-2009 ALEAKM T BARZINE, F B AR T ATIER

H4kIRI 3C 5 ISOAIE. FH%k CRCCIAIE (R F)
BH R NG K, T HAER R P

B B AR e (At S, EEHIREAA ML S (KA K ATH
@AW ). EERSE (EARGELRZT F8%). ARRABEH R, %E&D
HEL).

B 3 A ARNEHREIEFAT
BRAERE | » SITHAE (BLfERED)

6.41%

HEH

|

ER2ELE (59. 74%)

4

2.26%
EREY AREEEE |
e il YN R ARAT
EEER (60.93%)
1.85%

Z28%E

RmF R (60%)

*

60%

BEF0E -

|

1.64%

IERTERHE (21%)

Hifa% |

AR 2N LN, RIER AT

|

I R YA XYL 2 8) T KL AR, Bl TR & R Al & Gfbf2 a4
SR T RGP sn e Pk A K. A8 B WAk, KRLhpF b S3gak Ak, 2015
F R K 60%; 2016 4, A& KA. KA BRLSREXTRE, HZEE
LR 5Bk 1.62 1070, R ESFRHET —%, A 5T Z R,

AR5 RE R R BAIE R T, 2 8) LA F RN A LRI £ 45%04 L,
A FAE M 20%00 k.

4:4% B3R F WA FIHEHRER B 5:2 7 5l FHRRENG R R EFIE

B B IE S RAK A f T R MAE KX EZR



SfE M (300447 ) 2% Akwtbins BKKAEE, K2 EHIR DONGXING SECURITIES

2011 2012 2013 2014 2015 2016Q1-Q3 2011 2012 2013 2014 2015 2016H1
A (EA7) G (BAT) =Sl — RS (HATE) — A RO (R E)
B AR i e BRI EFE (%) RBHAEERZE (%)
FAHF S Wind, £ S47E KL PP FHF R WInd, £ 247 KFFE AT

INGE SR R A, AIRARG BRI R NG 225, Bl B e 86%;
3 28N 4L H)E 58.65%, AIAEEHE L 5L 66.63%, T BB TG E LK
SR At Fe b o & 5o R AE—F AR L AN TTHE,

6: 2 RN DRI (2016 HiR) TR REN SRR (2016 HIR)

AR RS R R
n BB RRS u BB ERE
u HoAth s AT RILR u HoAb 2 RS
LE 3R L B3Rk
FAA IR WINd, F R FZ AT HAHF R WIind, F REKXFE P

A8 5 AR B LB b & T &M A R S ATR A AR e A, FIRT, B4R
KRR EER. SRZENE., EHEMNRXEKR, SERFFTE, TEXEHFZS
TN o, AT U T P KB R A G F AR R R IR SR

VARJAATIR A ), /881t T B FRALE WA 49 AS9100C-2009 MZAMAR &5 3
RAZINE, BAFT ¥ BAEBAEL) ATIER, HERRAMEFLATHITT T B %
Ak, B BAUREE SR L R ERE T HE S, R EMAINRY AL,
B A, [EEAEHAGE.

1.2 Wi EBKRUMRTE", EETFEEITER AFEKR

2016 #F, AAZREM KRR ZRATEAY (64% ) B ZATILA (36%) AALE4A-49 7 XL
TR 100%MR, FRERERE. TRAMEZTDRARSEERKILEE,
ANAE. BBFE TARRBELSZ G KRG BB EFTE, moyTHEHEME.

BOE AR A RAW S B Y Ry A %ER
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DONGXING SECURITIES

FMIEEFERERS P7

fE L (300447 ) HiEF ARG AL BKRAEKE, K3 EHN

AFN T = R S 7.26 1070, % BRIFRARE 2016-2018 3o R dE 2% MR 5 A
FaFh 5 WMNA X 89 SEAE G IR IGMAPLIRALA G )3 B4 A1 4% 4 4800 7 L. 5900 7
. 6700 F L, ZH Bt RIKTF 1.74 10, Z4-F84Ka84 Rl ET 6T B %
12.52 4%, i@AKF R dk k8] KF,

R 27K AL 18 R b2 B 1B LB

IE &K IEHEAR &M (20161231) iFES
600481 R L 7.52 45.48
300070 BB 17.52 35.35
300172 L JEZN 9.92 44.38
300262 K g 17.00 49.54

HAHF A WInd, £ EXFE I

I SR R A, FRIAR S AT, TR IR 2B A KA IR, AE
2 BiRF ES. 2016 £ EF 45, NE)EIK 5649 F U, JodkAF)E 2614 L, &
FIFE 46.27%, #FF I EF 21.34%.

B 8:F RIRRHEEWRFHE

120.00 70.00%
100.00 - 60.00%
- 50.00%

80.00
- 40.00%

60.00
- 30.00%

40.00
- 20.00%
20.00 - 10.00%
0.00 " 0.00%

2013 2014 2015 2016H1

m E Y (FAT mmfEREFR (AT —o- B Fap=ikEHE

MR DTN, KRS
A S BIRRAICH, FATF — T A% 5 TACHKS, T AR E T 9%

RANF, BERREFI R, . F. A, B FRAMS R % S HURECER S,
BP RN, RAAERE, ARRGN) @ T ESE N ARG

2. MEMAFMBERENE, KEE~LBRME
2.1 EBEE B E R B RS TR LR

BOE AR A RAW S B Y
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Az A (300447 ) HEFE ARG AAiS BKEAEE, K3 EHIR

DONGXING SECURITIES

EER, BBEESE SR EMmEAY, ALK GHERALEFLET K. T2
KRR, wEEHER T, UFF BL YT E 200km; E& LA & F 3
£ E AR &S0k 300km. E R LY Z o TR BAE.

o £, HEIURE. AW REERMERERIEN T B A7 B R 3,
B ALK YA Stk K

o BR, REAMTER QYT G EE., BN BE R R A, kB KK 4
RAVAR T 2= 8 6 B 89,

o o, AR, —HKRGEAN L2 FA UL E T UAE L, Keiatt
%) AT e K .

Bkt EoewR SRR RERS, K9S 0E R GR. WAZVES). &
JEIR, EZATATX S E REATE VALK

F (B EBYgTL =R ZEARD, MERARGEFFHERKL12-15 FNE,
2014 ¥, REELXYGATLER ST 48 TR, THHALL 8104, HFRITR
AoMKEH 12%.

“+=Zn7 R, MEMK. BEEEHEHLE BN, S50 ERIN T b bdsR
5, AT LT AR TATLE RS K, RNFHAT LI K FHE 20%, 3] 2020
AP R 20 1L,

OB T RIFRITURTREHIAME

O NWAMUON ®

2011 2012 2013 2014

= LB RE (FAE)D m AP R (fZon)

HARR: FET A& R, T AR ST

o LKA, BAHLBRIRE, RE 2017 FA2FHRE#Y 30 REAFIES, 0iF
BAL AL . SoFERARETREAUNRBELE BR/ATLE, HFEE
T 2B SRR ARIRE) A By, B BKAT AR B pl i g, Fut«t =2
BT R (KM AREIRE ) BAEHR KA R SR EmA (A1) 9752 5
1.

¢ BHHGSAARE, FEEEA ST Z AR AR F A R S,

BOE AR A RAW S B Y

R MA %2R
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DONGXING SECURITIES

FHRIEFRERS P9

fE L (300447 ) HiEF ARG AL BKRAEKE, K3 EHN

REF ZRIZRFHAGG B30 2 1£3)] 1000 £vA L, 8 worldforce2016 %it#k
%, ZFHH JI0. J11 F=KHM% 500 %, EF =4 500 %, 434 100 4.
sk, Y¥-20 AREGE F K ¥ REZMAE T, SR REX. #UNFE,
AR B FHUAEEHELERE 6 7 km, BHENE 2 TAlL, BT 121,
¥ 2.4 107,

* M 2012 HFFF44, REKEAA (BLERA. 39 . FHAE) Ztfo IRkt B 9w
b, BREF S0%IEFIRE, KRRk, Rl HEAKREFPSEVEL6
AREF TN, Bul b IAeg Ko s it F K mALAE . BAE. MBIE R FIFE R4
.

10:i8 £ 1 &£ BRIk mAERE

2016 W
2015 W

2014

2013

2012

2011

2010

0 5 10 15 20 25 30

AR B FAEIE, F AR R P

BeIh, MR R A BT LA E T ERAAERA FAM. T A HERFAR
BAIDT KERAGHLAL I, AE BN AREYER LR XY i b b
J& A TR,

22 RAMEBAILHE, FoEFRGEETI

SMERRAY B 2003 FHANE BERGREANBA R, EZESFLBLYH THL (8%
R Seret), & TRk 3%), Rk L k48R THMAGERAE, QLA 2
7] 7 5 B A 8 KR Raychem 23] 55A @ 4i#t A A S Hef, BR KU R LA 4
LA R 60%, fERIATALEEAR L,

® IEERGBRAREN

&= EZIER 2013 2014 £ 2015 4
HEARFE (AN) 67 56 64
AN #F &b 26.48% 21.37% 19.69%
FREFENER (L) 1599 2043 2214
BEE & B kN ) 8.57% 9.96% 8.81%

BOE AR A RAW S B Y



45 (300447 ) HiEFE AARAAINS BKRACEE, K2 EHW DONGXING SECURITIES

FAFF I NG o, FIER BRI

R 42ERG LFERABRY

B8 FEME
RAEA RZNE] L ALFRAE)
AR GEAFAR TR & E IR AT NS R

FAHR I 2] 2, K AR BFE T

2014 F, ¥ RO F A TLEHE AT RER LSS0 E B8] “H T Dz EmAt
FIEAAT Pl 8) Z K E C55 A 7| FAUR & w4, QL A 7| S ae bk ey T 24t
BZ—, REWHL%IT, B mAEH =4 C55 27].QL A7 et L4 & 2.
BB A TATLARE, FHTH AR LI F".

F MR mEREETIHES

{4t 7 7 26 5 Bl ERAER

B Sk Tyco Raychem FEATEXASTLE, B 7%/ TikEILE; KTt T 20%
ENEY T T EEFFRTHmHL 60%; KTRETH 20%
¥, 23 Ff ZEB = &T 5h 6 30%

B Ak Ri# 609 &K IA [N E] K AT B £ 3 40-50%
J e

AR : PR F-FIR, A BERBZIT

F CME = mEEEETIHES

{3t 7 7 2E 7 B 7 FR ERER
S Tyco Raychem & #% 30% 7 HHH
Nexans
¥, 23 Ff
R # 609 KLEA M3
) A AR 7 A5 R & 3% 30% T %4
SR

HAF R FREF-FIR, F X GERTFHIT
JE: 2B EFH T, RAANE EHAGE, B 55 IR 1R,
BAVAA, AR——FBEAHE TRBHALRYAE L T, MEBRDEH

FREMAESRABHAFLERBE TR, ESHREANE S BRLY, ALBEL
Bk SN A & F&TF 30% F St ‘S At g, ZHL” BHEWE,

BOE AR A RAW S B Y Ry A %ER
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FHRIEFRERS

AAZ A (300447 ) HEFE RS L BKEKE, K3 EHR

P11

BARRERARKY . KAAELREL, XF ZHB HRLERAF B EEFNEFH
LA F AR BRI

3. ERBAKRKTIAN 18, ARLFBREBELES

3.1 MRS B IINE, ERABKRETIZEKED
311 MAEHAEMEE X W TR

BB LT AT, BREAEETEAMMESEGAR %, s F
R AGETENE K. —H 3 7 kw R KA AR E 69IKEA, THFEAE 200th,
AL T 20AMBER, BAEIAR 200 A, A EAFKE 30kg BARRMSGL, &
RAEEANLIKKE 100 2 K AE B0 R A B AR — R A Y EHE 1M’
FK, RKE” BAMAEHERFTFFEAKAYE F =+ 7 ADRTERFTAEKE.

BAT, KEAAGHAEAIR 284 BB R A RS E k., MM s, RiFERKENL
REMIRE A, BRI (FABEG 1/40). X A4, BATRATE, BbF
JEF| AT R R RAAS S ) 0 R BA R AR L E3E 5, RS R %
KA1 EHRALR 3T TFRTHFIAAE, BAEA BAGER, A RSEEE R LK
R, BB ) TR, AR AR R AT RS R, IR A RS R AL
A

R THRBES REELRALR

I B L% ZIBE RiBiE
A ﬂm%%ﬂﬁéﬁéﬂiﬁﬁgﬁ%%%%% N
B FHKFRR, b, RENHIH LA,
PR, TARESANKA, A ﬁﬁ&éﬁ%ﬁ%mg%m%Aﬂ%ﬂ’#é%ﬁ%
7R B AN A S K % BRAE PN KA GAE A AR I AN KR S i AL
AFpK.
%M%%?%%iﬁ&ﬁiﬁﬁ%kw,iﬁA‘K%ﬁ%ﬁﬁﬁ,%%%ﬁlﬁ’ﬁ%%%%%iﬁ
EATET ) DNRAFIEAT, EEEN, RBETLAARAN o
#OR, TG TR,
Bk A KT EER TG, P RAEAIL  AKTA B R 5, B R T L ® F )ik
E ¥ B, K, L E R,
T E A TFA AR R AAS. A A BA TSI R MAS, 4255 R4 B Hhin ik
S B R AAS ARSI RO R AR A R R RAL
A B A AR D HOR, ROHAN SR, & R BRIRAN A R, AR B BN R
IR A LA K. 3, BARRAKEG.
FAHFR: (S FERKAERE ) (BAREF ) | F3GERBFE T

11 R BES KRNI B AR FE

BOE AR A RAW S B Y
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SfE M (300447 ) 2% Akwtbins BKKAEE, K2 EHIR DONGXING SECURITIES

AR LB AR 2% RBE A

A

K

RS

e BUKAE

4_‘

A -

|
|
|

FAHRR: AR BFBK AR FHEDY T SRR P

#

e

B 128 EEKENES

FAH R LG L, FIIER LT

M 2013 SFhk, EZFREA R, BN R Tk K ahiR ¥ 7 & NSNS0 E F IR
T, vh 052C/D & F3# IR AL, 054A/056 A F-7%47> TAL. 903A/904A Al 42 45-4h4
AEF A REGREFHAMAL L0 B3k, 2016 FAFENT| FHIRM 144, F
IO AL 3 EIRTEALD AL EAANAAL 3 AL, AFAAE S ebdnit 15 Heb, B
A ELEARTRM, 2] 2020 4F, FE &L MALN AT 350 A, AHIRALE 09 ISR IR
%, BT R RO BT BKEAEE 0T =8 RMET 3 12T,

B 13 EZHAREMEINITMBETL Bl 1458EHAEERET

BOE AR A RAW S B Y Ry A %ER
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DONGXING SECURITIES

FMIEHFRERS P13

fE L (300447 ) HiEF ARG AL BKRAEKE, K3 EHN

(H&) 49 (&)
50 50
45
40 40
30 30
20 ////r 20 ////'
10 10
oL?d oLo
1991 1993 1995 1997 199G 2001 2003 2005 2007 2000 2011 2013 2014 1991 1993 1995 1997 1993 2001 2003 2005 2007 2008 2011 2013 2014
FHF R (P EFDHBIRE 2016 |, £ AE KBFZ P FAHER: (FE G2 IR 20160 | F 5GE KBFZ AT
312 KEZH[HEERRY, HBREATHTRH
& E &AL 500 “F 7 Kk B Bl 6536 4, E@AR 72800 £ -FH R, B FLK
142178 N2, A4 L B 5509 60%, HiELAE 30%, &. #HiE4E 10%. &
B BB BREER, T TFHRIAL IR, RERESS. BERRFLAELET L.

_H1&¢H%$ﬁ%§ﬁﬁz _El&ﬁ%ﬁﬂﬂmﬁﬁ

BEBZIAME

PHETRAERABS

HEARZRHRRARS

PEXRS &SR
BZRNERSBH

- MBSt

B A7 W R R R R K

HAR R : HHEF, F R EH AT TR BIKEF, FGER LI

B 17kxER5IEH

&R EBIEEIG 39 SME T, A 21 LBt iV B LB, 60%IN B MG
BERit, 2013 ok, REEKRER. HEE. LFRFH 10 S BRERKI EL
AR R, B A AL, 2016 £ 7 A RAUEN R £ FAE . # B AT
Y ) FA T ARIETRAT; 2016 SF 12 J B By 2f st i 7 30 F 50 BBy Mk 9 A e 4 19,
HREZZM T o #fa g I,

B 1sEERIEA

AN R RAL ) St Y



LA (300447 ) EEE Ak D BAGKILEE . R LA DONGXING SECURITIES

HAHRR: BAFE IR, FRIEFFEIF AR HETRRIT, FRELFEI

R i % By N R ik e R E A BEA R I %, KK R AR A MRk A, B
HRFARE. MBE. MRS XA ® A, A ERKEN T AL RABER R &
Z—,

B 1935 A R T B 20i8kREERUTZRE

kit k

REERE ek sbiRiAT )
BB I

o
Bt

S
WA BKE O e

Bk 5%

HHRR: BIER, FHIERTFEA HHR: Ly R HKKNHBARLRIREGFEFTEY (LEF)

2012 F 11 A, Z 3/ iR 3% By ik & #1590 B I T, 35 7000 7 7T, H %7K 1000
wh, 2016 F 1 AR T, A B KA WREKFAEAR, HE5% =0T HAk &gk
FACRE BA E R LT, BB R A AEA B AR 40 »£-150 & R 5 69 ik
KFEAR S, B AT B a3 AT R RAL) O &, AT iHEK 50 Tk,

AT TR A, BB RMEREAR 10 FH AR, AT 2000 A, #HiE 2016 4 1
Ay, FEYEGHYHELHROAZ L0 FHTAL, FRE b IRELREELL
ARB. BB, RRIEHAN LS, 3% 5000 AH, FUHRREEFEKE
b 120 Feb, AR 21070, EAHRMRELE, Tt T2i,

R 4R B 32 T A AR, A 230 T A R B AR AR B AR A RS A 1 7 4 T B 3
o, SEHEAACE AR B IS IRIEE RS BB, DR GO RTL

Hh A s A8 T P RAME XELR
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DONGXING SECURITIES

FMIEEFERERS P15

AAZ A (300447 ) HEFE RS L BKEKE, K3 EHR

2 FF R, AT 10 7, sTHRA, URSE§HEKEAT HHA 120938 Kk

%2 18],
3.2 EARANRKER (T B HEE BRI R S E
TR B EAAS R RSB K IME ST BEZMEAE 16 4, LI 2T

B, HARERET AFEGEEXER, BAEFIRK,. RENEEAME (4) &
KKK E £ B a) ] A 7R

2015 4, & HMHI =M, LHETIK 112 120, Fligk 21.14%, £IEH) 5972
B, Rl K 63.2%. 2016 L4, a5 ZILEIL 5649 B T, FHEZik 47%,
ROWMALE P BNEFHE RN &bk 46%.
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P, TERTERMAEEN TR ERTLERFRK, 25 RELHNER, BEH
FEIATE, FRBEALSERS.
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FHRFWET 7 @ LEFF e XA ZRARE 60 S AURT HHots, ARG
LHEEX, FREANNERAER ., AFXMHTHRG L SR, Titond
2017-2018 S¢ 5 A&-%i% Tk 30%, 44 A B R 2 L.

4. BFI TN R AHE

“FZ A7 B, AT FAUE P ARE, N5 B SR AT RFETA,
KRG 5 Zik oK, Sl GBS RAAURA 2R R, RAFATA3E) 2016 F
£ 2018 F 7 WAL A 4 4.121070.5.58 12 70A= 7.04 1250, F b5~ 3138 K 64.17%.
35.24%%n 26.23%, )2 B F £ &) JX & 494 F) 8 551 A 1.07 1270.1.30 1204 1.40
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# 3| 2017 it 70 AT H B IRMR A M 5T &, VAR 2016 44 F)iH 4922 77 L (R
ZEREF ). 30%F) gk . 4R R RIS E B E A, Bt 2017, 2018
ST A L NE) R34 F)E 6400 L. 8320 F U, ABILX AT LkLKiIE, AR
B2AE. KRG 5FBFERERSE LT84 T Mk 80 12 PE 1514,

28] BRI 1.63 1, #ZF MM ARG mE] 1.76 12vh £, Bt 2.71 10T
Kz (BRI FR&F 35.88 L), ZAEAH 1.831C.
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F ON TR WAMF

BERRE Bi:HAT filia® Bi:/HATT
2014A 2015A 2016E 2017E  2018E 2014A 2015A 2016E 2017E  2018E
s EAt 249 538 779 1060 1379 FlA 205 251 412 558 704
Uik 42 220 247 301 381 FdgEK 87 103 175 246 326
J R 61 63 113 153 193 B A H A B e 2 2 4 6 7
BN NS & 4 0 1 1 1 b %A 19 23 38 52 69
FAT R 2 3 4 5 7 38 3% ) 43 53 87 117 148
BB 83 176 234 328 435 W55k A 0 -1 2 0 5
H AR F 0 17 76 129 182 R = BALAR K 1.65 1.28 1.28 1.28 1.28
AN Pl 85 141 118 108 98 NAMETFHKE 0.00 0.00 0.00 0.00 0.00
K H AT 2 4 4 4 4 F AN E 0.66 0.41 0.41 0.41 0.41
B %~ 55.19 55.94 56.55 50.95 45.36 & A0 54 70 110 137 149
I H = 22 52 47 42 38 R NN 2.96 14.02 14.02 14.02 14.02
AR AR 0 12 0 0 0 LR 0.16 0.04 0.04 0.04 0.04
& 334 680 898 1168 1477 FBEEHR 57 83 124 151 163
s A et 53 113 142 282 452 P AFHL 8 12 17 21 23
53 I 0 0 0 90 201  H#AH 49 72 107 130 140
JAT KK 22 44 59 83 110 DRI EB A 0 0 0 0 0
FOlk 2R 8 10 18 29 43 )2 &, B &) ) 49 72 107 130 140
— 1 B BReh 4k 0 0 0 0 0 EBITDA 82 127 118 147 164
kRS R ARAH 5 6 6 6 EPS (/) 0.81 0.97 0.65 0.80 0.86
Kk HEH 0 0 0 0 EEMELILE
JLAT A 0 0 0 0 0 2014A 2015A 2016E  2017E  2018E
R AE AT 59 119 148 288 458 Mk H
DB FAR G 0 3 3 3 3 B AL NI K 9.97% 22.46% 64.17% 35.24% 26.23%
KA (XK 61 81 163 163 163 Bk A3 K 14.43% 27.99% 58.17% 24.70% 8.41%
FANAR 10 200 200 200 200 V3BT HENE S 48.45% 45.72% 48.45% 21.95% 7.64%
A 5B ) H 184 248 311 387 469 EAIEE S
V2 B EaE kA 275 557 746 876 1016 EXUEO) 57.79% 59.02% 57.56% 55.98% 53.71%
Rk fe iR AR 334 680 898 1168 1477 B A& %) 24.00% 28.61% 25.87% 23.32% 19.88%
NERER BR:HAAT BRFEAE (%) 14.74% 10.56% 11.87% 11.13% 9.47%
2014A 2015A 2016E 2017E  2018E ROE (%) 17.88% 12.87% 14.28% 14.83% 13.76%
ZEFHULR 40 35 69 34 26 EGghH
)8 49 72 107 130 140 P RARE %) 18% 18% 17% 25%
I8 Hedh 27.56 58.06 0.00 5.59 5.59 AR 4.67 4.76 5.48 3.75 3.05
W %55 A 0 -1 2 0 5 & 3.11 3.20 3.83 2.59 2.09
JLB KR S 0 0 50 -40 40  FiEEghH
TR AR IG A 0 0 8 11 14 ER= AR 0.64 0.50 0.52 0.54 0.53
BE#EDHRER -12 74 11 -1 -1 JL 3K B 5 5 3 4 5 4 4
I RAAE T Fha 0 0 0 0 0 JLAS KRR B 5% % 12.08 7.59 7.99 7.87 7.31
K A PEAIE SR, 0 0 0 0 0  HBEHEAF (L)
AN 1 0 0 0 0 BRI GRATME) 0.8 0.97 0.65 0.80 0.86
FREHALR A7 213 85 90 106  AFBANAR (FEH 031 2.15 0.16 0.34 0.48
LA $ 3G e 0 0 0 0 0 BT (R 4.53 6.88 457 5.37 6.22
K A 238 o 0 0 0 0 0 L%
B3 BRI 0 20 82 0 0 P/E — 111.71  82.20 67.41 62.63
K ARINARIG I 0 190 0 0 0 P/B — 15.70 11.74 10.00 8.62
A ¥R -19 174 27 55 79 EV/EBITDA 39.43 3258 71.90 58.02 52.39
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