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10 A 22 B, BEZXREAA 2017 F=F4K: 1) 2017 F 1~9 A, FRZ LA

25.83 ¢, FlH3EK 54.10%, % J3/& T L7/ 8] L A& 6904404 25840.71 77 T, Rtk
K 97.41%, 74 EPS A 05432 ; 2) U+t 2017 FE M2 & T LT AAFA1IE T 5
X 18] # 32694.43 77 1.~38464.04 77 T, R EL3E K 70%~100%.

—_

>

a4 5 FI

Q3 L F A M, Ti# LED TAWHMAKRBEHEK, MM K& L4 F
1. (1) 23] 42 2017 F P4 P 7t 1~9 A V3 B T L7 8] BE A& 69 % A7 A 20943.65
7 ~26179.56 77 T, FlH3gk 60%~100%, 5% Frdksiiziit Lk, (2) =%
B EAE N 2234%, Bl LA 176 AE S5, #HAFEH 957%, Bk B 2.64 A
AL (3) BEEAEA 10.12%, BRI THE 246 NE ok, L P4E% AR
I BRI 53 R 55 A 2.30%/6.86%/0.96%, 5 % L5t 0.04 4B 58, T
1.97 Aan s, T 053 Aaanh; (4) REAS M, 2017 5F Q4 ¥ LM =4
A AT A2 % 6854 7 L~12624 7 T, Rl K 11.60%~105.54%.

2. Q3 =AM E LIL A 98540.86 7 T, R rIEK 58.61%, V3 E T LT E) %A
49 % #1314 4 10470.39 77 T, FHb3g K 188.63%, 74 EPS # 0.2201 ©; 4 E4]
F % 2356%, B LS 3.95 ANF 55, A FIEH 9.99%, Bk LS 553 A4F 5k
A% R E A 10.06%, Rl T 233 |08, L aiE & R RS2 R R EIM 4
R E 5% A 2.88%/6.47%/0.71%, 55 L 073 ANE 5L, FTH 1944085 5,
Tr% 112 48 9 5

3. G FHBKGEERE: TiF LED NAEHLES TR, HESRT K4 e
AR K, ALK RALAE, BEF AT —FTRABA KT,
o, FABEEZFFARANEAEARILENILTAHE,

T LED JRBEFKIERE, FRKRLGHHEKIES Y, HHLZ L
1. RERREFGGH. RATHE, Tifm A6k ORT FURBIH., F4aRT 2%
%), LED v AsEfT e F Gk, s LED HEA A THEENE K, NAHFLEY X
LED #13 Z8t, MANNIELE BT 0L EZ R LALLM, ZRABY X%~
ERMKER R, WERHEAERA, LEFFLEDEK,

2. N8 “ERIFE, MERMK, ZMLETHEL ALY, BERTEZFFIK,
RaySent A& S B A R F 54K = b K & H B LED ShE% /| #4 R K% LED %
B AR, 8 25K VCSEL 40943 /& SedTi AT % & B AR, 4 7 st Bl
RATHESE T, BheBAKF,

ER AR BIRCE: 5 - >0
it o 8] 2017~2019 <F EPS %1% 0.74 T, 1.04 T, 1.37 T, & F /3] k458 14,

7T 255 5] 2018 SF 25~30 4% PE, Ak 12 N H 69632 AEMA R 26~31.20 T, 4 F /) 5]« 5%
RUAEH” %

.

AAREFIEHFHR A S K, BSVRRRE—NRTER

R4 :
1. ATdesE$ ekl 20 3% A A RAHM: 3. T o5 LED B A& Kk,

IESRR S

ECE LSS

MINSHENG SECURITIES

SRR
ATBAHME:

R 5 KA

HFPER
26—31.2 T

2017-10-20

WA (1)

# 12 SRR &/ R

EREA (FAR) 476

R A (FHMR) 407

AR (%) 85,50
@

18.80
19.99/11.85

5

S

15 (fe ) 89
AFAE (L) 77

2

P

%R L P 300 A ik

40% -
— EEH

VA300

20% A

0% -

-20% 4

16110 17-01 17-04 17-07

-40% -
ORIRUR: wind, RAEZHHFFRE

PHIIP: FRF

hokiE5:  S0100516050001
g (8610)8512 7512
WA zhengping@mszg.com

RN Pikdk

#kiE5:  S0100116080101
LA (8610)8512 7512

A huduwei@mszg.com

AR

1. (EZkx% (002449) AFFHR: &
BHSY K, HH LED 4 /7 k)
20170915


http://www.hibor.com.cn/

EcEiE S

MINSHENG SECURITIES

B2 %% (002449)

B A A 5 W %A AR

B /B 2016 2017E 2018E 2019E
TRk (7 L) 2,418 3,510 4,689 6,211
BRE (%) 31.5% 45.1% 33.6% 32.5%
V2 & BN B M R %A (BB L) 192 352 495 654
BRE (%) 20.0% 82.9% 40.7% 32.1%
ARl A (L) 0.40 0.74 1.04 1.37
PE (AL#) 46.5 25.4 18.1 13.7
PB 3.1 28 2.4 2.0
TR AdAE. REIERFRL

AATERZIESFHREF SN SERE, BFLRERE—TIRRAR IEHRRE
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
=L S ON 2,418 3,510 4,689 6,211 ARk A
2 kR A 1,897 2,740 3,670 4,890 AN K F 31.5% 45.1% 33.6% 32.5%
B b AL B A 1 15 21 27 EBIT 38K % 39.3% 61.5% 39.0% 34.1%
Gtz % Al 60 86 108 137 A K 20.0% 82.9% 40.7% 32.1%
%A 211 281 352 435 BRI
EBIT 240 388 539 722 EFIES 21.6% 21.9% 21.7% 21.3%
%% A 30 25 19 24 b IREES 8.0% 10.0% 10.6% 10.5%
#EBALBK 33 19 18 25 Bl s E ROA 3.4% 5.7% 6.6% 7.3%
B 7 5 6 6 % F I A % ROE 6.6% 10.8% 13.2% 14.9%
& A A1 184 349 507 680 [ 8 %]
ERZ AN ES 31 34 33 33 AAE 1.4 1.4 14 14
F138 % 50 215 383 540 712 R E 1.1 1.1 11 11
IgEE 39 68 97 127 Ae b 0.4 0.3 0.3 0.3
A1) 176 315 443 585 K= R 05 05 05 05
v2 & T BN 8] % A1iE 192 352 495 654 zEXE
EBITDA 420 593 772 984 R R 3K ] 3 R 74.9 73.0 73.6 73.4
Vol OEEFE 116.7 121.0 119.6 120.1
FE AR (B R 2016 2017E 2018E 2019E ERFRAEE 0.5 0.6 0.7 0.8
i 908 717 979 1190 FrARR (L)
SR X 1401 1655 2322 3043 HREIR 0.40 0.74 1.04 1.37
TR 71 114 147 199 B~ 6.08 6.82 7.86 9.24
A& 678 909 1202 1609 HRE 2T NEG 1.22 0.29 1.18 1.07
BNk 313 313 313 313 P R A 0.00 0.00 0.00 0.00
RAT S A 3441 3764 5031 6429 A5 HT
K AR AL 5 0 0 0 PE 46.5 25.4 18.1 13.7
R 1795 2067 2335 2605 PB 3.1 2.8 24 2.0
R H = 164 182 194 207 EV/EBITDA 20.7 14.9 111 8.5
FRHAF At 2236 2357 2459 2532 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 5676 6122 7490 8961
ESELREE 37 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 1782 1905 2781 3603 A8 176 315 443 585
AR f A% 0 0 0 0 3718 Fa it 4K 213 224 252 286
R R AL 2542 2673 3597 4484 BERLTH 158 (361) (94) (323)
K& 0 0 0 0 ZEEHAER 578 140 562 510
ALK I AR 213 213 213 213 FARFL 312 303 306 305
R 7 A 213 213 213 213 ELS (256) 5 0 0
RAE A 2755 2885 3810 4696 BEREHALRK (561) (293) (300) (299)
B A 476 476 476 476 &S 5 0 0 0
Y HREFRAL S 27 (10) (62) (130) 2 S 6 0 0 0
RS A 2921 3236 3679 4265 FHEHALR (317) (38) 0 0
R AR A AR A 5676 6122 7490 8961 AEHRE (300) (191) 262 211
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ATV 5 R KB RA

#F, TMTaA K. PEAARKFFRLFHE, P EERFHFEMBAFIF, FhRAKFULFIF:; MAL+F
TMTAUSRAT K425, 20164740 S R A GE 5o

W, ©FHLALYEL, RFRERETFEARCTEAL, LRREHELTFEFEE, 20165 mRRAIER,

27 I AR 3

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

AI: R T ARE XK H KE 7888 T AR A E TP A JE 28 &; 525000
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ZFHE Y

AREE R A LR AR NS (AT BARCKRNE”) EFAER. KN RAaBHERANKE KRS RALEL N
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN K HEARE L) F BIANHNEFHHGOET B, WHERARE R, ANNENEFEEERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

REBANEFRBBRIFT, MM RIAATREGE LK RVMERT 7 KR HE ., B EAIRS . A SR H HF 5%
G = A . FTAAEKRESFERAGER, IREIRIRBARL, RIEZ A, HHEANNOFIR, IREIFIRZARIT.
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