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SOUTHWEST SECURITIES

FRALGHE, &+REY KRIRF)

BRE & A

o B4 NI AHFFIR, 2017 F L ¥ FEABI 2.23 12, Bl K 16.98%,
Ja %A1 0.24 10T, FlHiEk 38.48%., t¥F 523 4edk% 4104 0.17 127,
Rl K 32.86%, REAS EXFLAEHR 201%, FIILTHE2.84MEH L,
i FATkF 3 KF, 441 F 10.84%, RIIL T 3ANAEH 5. HRIFENIAER
T, 2017 AT =5 & 8] 13 804 AR 3081 77-3594 77, R L3 K 20%-30%.

O FRYK+EHRMEHL, PAHDELELABEER, FITETAAEARLAIRK
Fol 5 BAZ ARSI, N8 28555600 A EET 80%, XLHL4H
600 2%, ERINETAK, 25 aREitA8:E 14 7 F5 K. AR~
FARY KzE@EMR, N8 IPOREFLLTMCARATEZ36746 (£) L
NFEEFRYT AR ATHRET ZRE, v 7R KA AT E F=#
NE T, RIFRFHRTHE R, MR BB TN SR 3.4
fe7t, # A8 0571, R E4R&y ER S/ N4 ERMEE K, Ao
BNBEMEFE, MBTREASFAIEHER & 540 R, HEETEHMR
4 10 BERFHA, HiGE 70%. ~HY ESTHRLRAN B 40 L, &
Rl 8h 7 3) b A p 38 K

o HMEAERKAE, BRAZELEFE. A8 19.7 12T 8N AN B AY %
98.4% M XA, BB EEREFT L LM AT 4511, WEHERT 2017 F 7
A 19 B it 4, it BAbig 2017HL 52 L8 8.1-9.5 12T, Bl b3 K 20%-40%),
)2 &4 A)iH 7250-8803 7 T, FlHIEK 40%-70%. 8] EHFMEKAYIEE,
By BN At — T MM, £ LT NS AR REMMBAR R, LA
A7 5 “HAME” KW RED. WE K&, Eshn s kb BB Ak R
o BB, A£RE LAY SRAVIEN RS, oA ARAPEG TAZ4EE
BIEREESTH LS, T RILEZSGT4HEE, )L NREEN.

o ZBAFMEZIEB, Mt 2017-2019 4F EPS 5-#14 0.64 . 0.74 ., 0.82
T, S PE %2 A4 654%. 56 4242 51 1%, FEINMWEAYZEC TS, I
WMRRIGHTEEENEFE, ARLSGRERKX, AKEE, &F “HE”
PR,

0 R&ERTFT: L5 b miE RATIG RS, MKIBHIRE TR GG,
B B FA R BARI G R o

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 427.46 479.87 549.82 628.05

HRE 10.47% 12.26% 14.58% 14.23%
V2 &N 8 A (A7) 50.63 55.35 64.07 71.20

HRE -5.22% 9.32% 15.76% 11.13%
HROlL#E EPS (L) 0.59 0.64 0.74 0.82
%3 5l s % ROE 8.64% 8.98% 9.80% 10.26%
PE 71 65 56 51
PB 6.15 5.84 5.51 5.19

R7EXM: Wind, & hiE R

% & iEFAT RS

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

FEAEA: BAk

w1%: 023-67511807
®RF: cxin@swsc.com.cn

GCRELE

— WEER PIAR300

18%

4%
-10%
24%

-38%

-52%
16/8 16/10 16/12 17/2 17/4 17/6 17/8

RIERF: KRR

B A(ILRL) 0.86
AAE A R (fTRR) 0.32
52 J& M RLH X 18] (L) 33.9-74.45
EAE(IL ) 36.02
B E (L) 6.80
R F T () 6.76
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XEMBIR:
Rk 10 3400 B 93N /) ) 27 S AR SRR HE-FAE KA S,
Bk 2: RATHE B AT R A E R K@ A, BEA FBEF FEEHE 35%+,
A F A EARE, AMFAM A E) 2017-2019 F 4 b SN R A4 T k&

A1 PLFRARLAER

&t

R DLON 450.90 386.93 427.46 479.87 549.82 628.05
yoy -14.19% 10.47% 12.26% 14.58% 14.23%
RPN 307.16 263.70 291.12 327.28 373.70 424.54
ERIES 31.88% 31.85% 31.90% 31.80% 32.03% 32.40%
EEHLEFTL
L IN 297.19 276.96 307.15 344.01 395.61 454,95
yoy -6.81% 10.90% 12.00% 15.00% 15.00%
AA 190.15 183.43 199.50 222.92 255.17 292.99
EXUES 36.02% 33.77% 35.05% 35.20% 35.50% 35.60%
L3I
N 117.92 76.56 85.20 94.57 102.13 107.24
yoy -35.07% 11.27% 11.00% 8.00% 5.00%
A 94.59 60.80 70.44 79.44 86.81 91.15
ERIES 19.79% 20.60% 17.32% 16.00% 15.00% 15.00%
OEM BMEF £
IN 26.61 23.56 29.05 34.85 45.31 58.90
yoy -11.46% 23.28% 20.00% 30.00% 30.00%
A 17.52 15.28 18.33 21.96 28.55 37.11
EXES 34.16% 35.16% 36.89% 37.00% 37.00% 37.00%
TREEE
N 6.51 5.31 3.44 3.79 4.09 4.26
yoy -18.39% -35.14% 10.00% 8.00% 4.00%
LN 4.25 3.50 2.23 2.44 2.64 2.74
EXUES 34.67% 34.16% 35.25% 35.50% 35.50% 35.50%
HA
HN 2.68 4.54 2.62 2.65 2.68 2.70
yoy 69.33% -42.26% 1.00% 1.00% 1.00%
A 0.66 0.70 0.61 0.53 0.54 0.54
EXES 75.37% 84.61% 76.60% 80.00% 80.00% 80.00%
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f&: M&5mAE#EIA

A% (57 ) ReiEA (FFL) __2016A __2017E

ERR N 427.46 479.87 549.82 628.05 #4414 50.63 55.35 64.07 71.20
L3, 291.12 327.28 373.70 424,54 I8 L R4k 13.89 25.43 26.89 28.83
B A AL R e 4.69 4.35 5.16 599 M%%A -1.51 0.08 0.09 0.10
4R 62.60 71.81 80.29 92.56 /5 RAEAR K 5.42 0.00 0.00 0.00
&34 R 32.19 35.94 41.29 4710 2EEEFALH -197.29 -26.48 -51.19 -55.66
w435 A -1.51 0.08 0.09 0.10 H#e 160.20 -1.87 0.31 0.16
F P BAL K 5.42 0.00 0.00 0.00 BZEFEHALREHR 31.33 52.51 40.17 44.64
HBAH M HE 1.88 0.00 0.00 0.00 FALHE -27.62 -15.00 -18.00 -21.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -154.30 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -181.92 -15.00 -18.00 -21.00
& WA 34.82 40.40 49.29 57.76 s -2.00 0.00 0.00 0.00
ER oS- 2 8 21.89 21.97 22.77 2238 kiifEH 0.00 0.00 0.00 0.00
18 %50 56.71 62.38 72.06 80.14  MRALERF 173.56 0.00 0.00 0.00
PR AL 6.08 7.03 7.99 8.93 I LA -25.91 -24.56 -26.85 -31.08
R 50.63 55.35 64.07 71.20 Hfe -0.01 -0.08 -0.09 -0.10
TR A BE 0.00 0.00 0.00 0.00 #FEAHALARSHK 145.63 -24.64 -26.93 -31.18
V3B N SNAREFE 50.63 55.35 64.07 7120 AAREAR -4.96 12.87 -4.77 -7.55
®PEE 109.93 122.80 118.03 110.48 A KgeH
R A AR AT E 119.24 121.98 142.14 163.80 AHEMAEKE 10.47%  12.26%  14.58%  14.23%
A 91.88 105.62 120.56 137.10 & LAlHEEKE 257%  16.03%  22.00%  17.18%
HAHFEA T 161.20 180.96 207.34 236.85 A AHEMKE -5.22% 9.32%  15.76% 11.13%
K R F 0.00 0.00 0.00 0.00 EBITDA k% 5.89%  39.67%  15.70%  13.68%
P B o 9.49 9.49 9.49 9.49  HARES
R F A 1A 124.19 116.96 111.27 106.64 A% 31.90%  31.80%  32.03%  32.40%
VA ik ki & & 26.80 23.60 20.41 17.22 =%#% 21.82%  22.47%  22.13% = 22.25%
H AR T 14.82 14.81 14.80 14.80  HA|F 11.84%  11.53% 11.65% 11.34%
# =% 657.55 696.23 744.05 796.38 ROE 8.64% 8.98% 9.80%  10.26%
48 4% B 0.00 0.00 0.00 0.00 ROA 7.70% 7.95% 8.61% 8.94%
R A Ao AL 2T 58.41 65.14 74.24 84.80 ROIC 7.48% 7.10% 8.10% 8.65%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 11.04% 13.74% 13.87% 13.80%
HAb R A 13.34 14.51 16.00 17.64 EiEfH
kAt 71.75 79.65 90.24 102.44  EFFREE 0.76 0.71 0.76 0.82
i 86.38 86.38 86.38 86.38 ExF FRHE 3.39 4.06 5.12 6.34
F RN 229.52 229.52 229.52 229.52 ATk EJEHE 4.79 4.63 4.90 4.81
Rl & 269.90 300.69 337.92 378.04 ARAHE 3.13 3.22 3.25 3.24
V3 A N A R AR A 585.80 616.59 653.81 693.93  HEHaREFSKIAAELIL  114.51% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BAERES A 585.80 616.59 653.81 693.93 R~ fithE 10.91% 11.44%  12.13%  12.86%
i A R AR S A1 657.55 696.23 744.05 796.38 W AARHLE AR 0.00% 0.00% 0.00% 0.00%
RALE 7.11 7.02 6.82 6.58
A E 5.76 5.62 5.42 5.19
EBITDA 47.20 65.92 76.27 86.70  MLA XA E 51.18%  44.37%  41.90%  43.65%
PE 71.14 65.08 56.22 50.59 #&miEAR
PB 6.15 5.84 5.51 519  HplE 0.59 0.64 0.74 0.82
PS 8.43 7.51 6.55 574  HRATFF 6.78 7.14 7.57 8.03
EV/EBITDA 73.07 52.12 45.11 39.77 HRZEFEAL 0.36 0.61 0.47 0.52
S 0.72% 0.68% 0.75% 0.86% 4% A% A 0.30 0.28 0.31 0.36

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% W 48 AU 4 021-68411030 15900516330 hlj@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
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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