ECE LSS

MINSHENG SECURITIES

ZiERHE (002635)

ARR/EITRE

PRV BE L PTER, BN i EIRAL

| E 4 S
R, NS, KRR AALERE S AT 000t | TR
PFEBMXIHBICER, BIFHET RN LT TN, RIBMME: 36.4—41.6C
= S5 FEE X5 A 2017-8-3
> ARSE AR ERRL P, AERFTEEBRAE pedifiy (70 3590

N 8) KAT AN BT AT WA = B B £ ARK F B S, i pa | L 12 AARB/RAK . 3697/19.94

#r 34 12T, HPRAY I AT T0%, AIE AT 30%. BRIEHFRFE LTS | ERA (BTR) 586.12
B NG M SUR, Bl E P H OPPO. VIVO., &4, MAEEASM B, | REKRA (BHR) 318.30
ARIR RS 5 e S K%, 2017 4. 2018 42 2019 F AR F 331, 4.2 | wi@mets (%) 54
e LA 5.3 1L HMAIF R EFRL N FRGLEET, RBITEI | EFH (o) 210.42
4B, 2016 FEH AT T EAD 498 123, BREM AT EEL | gadia (Lr) 114.27
HRERST . ARAVARARG T = BRI FE AR RS ARK, FH, TREH

B, WHTHEREDRKE, MEFNEF, WAL PR 300 A F R

> HEETLFTETREP FRALRFHERRE —— WERH —— JUA300

NERKE P ANE R BB OLED B84 At FhLar = %, A\ S BBt 4
OLED Mm% FhLay Bt M A M AR RBA MK, KMt
2017 S, 8] F o de A K PRI BT ALT 9 EAUNEE A 2RI 3445, F
B, A FALE St R, B, KA1 A KPR AL SRR
WA A .

> AN A ks, %% Modeld €& -
N B ARARAR B R BT b S, R NAF I A AR A, A AE 449 Power | TARIR: Wind, R AE R RLIT
Wall f# 48 % i F= Model 3 i & LA F 4~ Fo 454732 Model 3 E&F 7 A4t | 49470%: #-F

i

ANEZ, FFT 7 A 28 BRANRA, ZRRBUEARMME, RIBFME HoLiES:  S0100516050001

%}i ﬁ%ﬂl&'l, i'] /—}\’éf‘mijili ;f]'E ‘k élj 5000 z§Hﬁ/}‘z’] y 2018 —éf—/i If]‘E ‘k ilj l ﬁ#ﬁ/}% o ‘%T& (8610)8512 7605
KAVNA, 8L BT & 5 YA ik i K8, b hengping@mszq.corm
=, BRI ERFEN R, EikiE
FERM BRI EREERET S AT RN # 19.95 TR H), #Mitna #LIES:  S0100116080083
2017~2019 &% 44 EPS %1% 1.04. 1.61 #= 1.98 7T, Y ATAEMN 3T & 49 PE 5% H W 3% (021) 60876759
34X, 22X A= 18X, HFENSNEH T LT HEHNRBHMBREFEAR, AEELT L 5 - wangdating@mszg.com
SO RGEEIRR, LEEKEARK, 4T 5] 2017 5F 35~40 12 PE, ‘
Ak 12 A A1 36.4~41.6 7T, Y “IRAIEE” FA. A8 KA A
g, NERF: 1. (%5 4444(002635)/ 3] %% : 17Q1 3

N e 5 . . 4w s L. | AP AT, TSR KE P EK)
KEPITES RS REHMTRETAL; FEAMETRITERKAL,; B$ME~ | 2017425 -

S A= AT

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 1



EcEiE S

MINSHENG SECURITIES

A (002635)

B AR 5 W F- 45 4%

| B /R 2016 2017E 2018E 2019E
gl (BF L) 1,828 4,023 5,402 6,633
WKE (%) -2.8% 120.1% 34.3% 22.8%
V2 & BN B I R %A (BB L) 387 812 1,259 1,545
BKRE (%) 26.1% 109.7% 55.0% 22.8%
ARk s (L) 1.00 1.04 1.61 1.98

PE (AL#) 35.9 345 22.3 18.1

PB 5.4 38 3.2 2.7
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2 B W R B A TR IC K

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 1,828 4,023 5,402 6,633 ARk A
2 kR A 1,167 2,594 3,432 4,209 AN K F -2.8% 120.1% 34.3% 22.8%
B A A An 1 22 30 36 EBIT %k % -0.2% 154.2% 39.4% 23.1%
Gtz % Al 32 64 86 106 A K 26.1% 109.7% 55.0% 22.8%
%A 232 362 486 597 BRI
EBIT 386 981 1,368 1,684 EFIES 36.1% 35.5% 36.5% 36.5%
M"45% A (49) 13) (126) (154) S PLES 21.2% 20.2% 23.3% 23.3%
#EBALBK 5 51 15 15 Bl s E ROA 11.9% 9.4% 12.3% 12.9%
BTN E 17 17 17 17 % F I A % ROE 14.9% 10.9% 14.5% 15.1%
& A A 446 960 1,496 1,840 BERRe A
ER T SIS 15 15 15 15 AALE 32 6.5 6.2 6.3
F138 % 50 462 975 1,511 1,855 R E 29 6.1 5.8 5.9
IgEE 78 161 249 306 Ae b 1.6 5.2 49 5.0
A 383 814 1,262 1,549 K= R 0.2 0.1 0.1 0.1
v2 & T BN 8] % A1iE 387 812 1,259 1,545 zEXE
EBITDA 504 1,100 1,500 1,829 R R 3K ] 3 R 108.8 68.0 65.0 65.0
VR EE 76.8 65.0 65.0 65.0
FE AR (B R 2016 2017E 2018E 2019E BF AR 0.6 0.7 0.6 0.6
Uil 976 5792 6959 8421 BRI ()
SR Y E X 535 795 1021 1253 HREIR 1.0 1.0 1.6 2.0
AT 2R 7 10 14 17 BRI 6.7 9.5 1.1 13.1
B 199 476 629 772 HRE 2T NEG 1.5 1.2 1.6 2.0
BNk 199 199 199 199 P R A 0.3 0.0 0.0 0.0
RAT S A 1921 7243 8785 10617 A5 HT
K AR AL 0 5 8 10 PE 35.9 345 223 18.1
R 817 917 1017 1117 PB 5.4 38 3.2 2.7
R H = 0 0 0 0 EV/EBITDA 40.2 14.0 9.5 7.0
FRHAF At 1335 1395 1406 1393 (38 &% 0.8% 0.0% 0.0% 0.0%
et aa 3256 8638 10191 12010
ESELREE 210 210 210 210 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 276 671 887 1088 A8 383 814 1,262 1,549
AR f A% 9 9 9 9 A 18 Fa i 4 123 171 147 160
R R KA 599 1118 1410 1680 TEREEHN 114 (37) (99) (115)
K& 0 0 0 0 ZEEHAER 567 925 1,288 1,572
FA K 5 A 58 58 58 58 i3 101 155 120 110
eikH R AT 59 59 59 59 #Hx 81 (10) ®) @)
Rkt 657 1177 1469 1739 BEEH ALK (3) (148) (111) (100)
M A 389 781 781 781 €Sy 1 4,048 0 0
Y HREFRAL S 9 11 14 18 % 3% (129) 0 0 0
B AR A 2599 7461 8723 10271 EFKEHAER (255) 4,038 (10) (10)
R AR A AR A 3256 8638 10191 12010 AL RE 309 4,815 1,167 1,462
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