2017 % 10 A 23 H B
EFRAF RIS 2017 =53 &8 LATH: 56.32 T

AT (002773) EfAH Bt — (6 4A)

::@@mﬁ

SOUTHWEST SECURITIES
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o B NARFANE: 1) MEZEFENTIN21.012T, F+14.7%; B&%
#)H 4.16 17T, FH+33.9%; 4=dEB 13A4 408 4.17 10, Flb+34.2%. 4
THIERAHR 5.06 LT, F+8%; EPS 4 0.62 T, R4 2017 F4
F b % 5.46 12-6.95 12, FHIZiR 10%-40%; 2) /8] 35 w9 375 2L &5
IOPtima 2 3] 100%A% ¥ 5F B/% IOPtiMate % 4 fe f B &9 s R 24540 3) Bk
£ B INC Research & # 05 £ B = 806 R X BIREIR %, B3l 8 &, M
BB %A 2.28 1% T,

o LHEABHM, MAFRESHEDR., N =ZFEFIIKANF4FHR
Wik A A 14.7%H 33.9%, MEEEE, N8 H =5 B ANF4FE R g
A A 9.6%An 37.9%, EEE LHRABHAIM. KBEFAE, TZFHENF)
A BE Kfe L F R HFF, EARIEFA 0.2pp, 124718 3% B & BAKE b0 F %
T 2.7pp, EFPHERRNETHET 2.4pp, HAVAA T EZHBC =LA AFAHE
JFARLE, MEAEY KE R RERIK, FEIELADPIRAAEED
R 17.6%, HAVINA EA G LS FERA 25% £ 4. EEIARCHNBRE
RBR, UMBEARALADEE L LA,

o E&FULEF| I0OPtima, sk ikAl = % & B IOPtima 2 3] 893441 7~ & |OPtiMate
R—HRATEHEARET CO,RAFRKEZR, TARRIRBIHFKE, ZFAK
# % 03513 CFDA #9iNiE, BIE CREE., ARG E SABE R LT FT,
H ¥ £ B FDA BIEM P iE. RAVIAA, RRIZET 5 B R IRALE 57 4R
TR MR A, F% A8 RAEREHE, LEERANZSMARIL,

® HF INC Research, Bk &P s, WAL E =M R XBCT 2016 55
10 A F3hk, FEH 5RAREEGEHEEHREATHEE 2016 4
£E AL E NS TARE 4010 £ T, Bk £ B =k KXt 8) K&
ARBBHEL: 1) »FEROKRETHER: 2) REBHBLHBEAFR
B, S FTHRERATEHET G, HAKFER CRO 4M4LN 4 INC #2
% F R EAN, LARES EB =GR EA T EDH,

o ZAWMEREEBN, KM+ 2017-2019 5 EPS 4514 0.95 . 1.26 7.
1.63 7T, 3B EAMEAHH A 59 12, 45 242 3442, KRR =354 5 5%
B 30%M E A KE, BRAVAA T LM REMNBTELRAEK, N EHNL
HAMAHRIEHITLRAZT E, KRNAFEMTEGRKERNIKELES
W, e AT RAL

0 RERT: HMABRTRORIE; #2RMEE ST AL S ; FxA
B g iR B RAK T A 69

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 2540.03 3113.56 3812.13 4617.23

Wk E 22.45% 22.58% 22.44% 21.12%
I3 BB 8 A (B L) 496.75 639.36 850.46 1102.55

Wk E 26.14% 28.71% 33.02% 29.64%
Rk E EPS (L) 0.74 0.95 1.26 1.63
%% I A % ROE 17.22% 18.74% 20.65% 21.93%
PE 77 59 45 34
PB 13.09 11.07 9.17 7.51

R7EX: Wind, & hiE R

% LKA R R P

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DHATIR: Rk
#iEF: $1250516100001

w1%5: 023-67909731
W46 : ctl@swsc.com.cn
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 2540.03 311356 3812.13  4617.23 ##1id 500.12 643.70 856.23  1110.02
RIS, W N 243.62 284.47 309.35 330.81  #E HREH 71.97 98.16 108.69 118.70
B Ak A2 R e 45.66 53.22 65.49 79.80 M#H%A -24.09 -13.79 -16.84 -20.79
HERR 1345.46  1637.73  1963.25  2331.70 # A BAEMRK 1.11 2.00 3.00 4.00
ik 387.10 435.90 533.70 646.41 LEEEHXALH 282.59 -77.45 -25.94 -51.84
w455 R -24.09 -13.79 -16.84 2079  Hfe 14.64 -14.06 -19.24 -18.39
P BALB K 1.11 2.00 3.00 4.00 QEFEEHALAAR 846.35 638.56 905.89  1141.70
Bk H 15.58 15.00 15.00 15.00 WAL -80.19  -100.00  -100.00  -100.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -169.97 15.00 15.00 15.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -250.16 -85.00 -85.00 -85.00
B A 556.74 729.02 969.18  1260.30 Mt 0.00 0.00 0.00 0.00
A ERA 11.01 13.53 12.69 12.97 Kkl 0.00 0.00 0.00 0.00
GRERS i 567.75 742.55 981.87  1273.27  MAALERIH 187.43 0.00 0.00 0.00
P Fg AL 67.63 98.86 125.65 163.25 I ATRELA -89.88  -113.37  -145.91  -194.09
b R R 500.12 643.70 856.23  1110.02 HAk 0.40 13.74 16.84 20.79
Y HME A ME 3.37 4.33 5.77 7.47 EREDALRER 97.95 -99.62  -129.08  -173.30
VBRSNS 496.75 639.36 850.46  1102.55 ALREHH 698.47 453.93 691.81 883.40
Vil 2386.24  2840.18 3531.99 441539 ARK#SH
R A= AT 2R 82.76 146.68 166.49 196.42  AEEMANIEKE 22.45%  22.58% = 22.44% = 21.12%
#Rr 147.17 171.85 186.88 199.84 FLAHEKFE 27.16% 30.95% 32.94%  30.04%
H AR T 260.00 318.71 390.21 472.62  AAVEMEK E 25.98%  28.71%  33.02%  29.64%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 22.42%  34.53%  30.44%  28.01%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 537.59 557.60 567.08 566.55 £A1F 90.41%  90.86%  91.89%  92.84%
MR AR LS 221.46 204.78 188.11 17143 =% % 67.26% 66.16% 65.06%  64.05%
HAeAE R T 122.94 121.44 119.95 118.46  FA&E 19.69% 20.67% 22.46% 24.04%
¥ = &t 3758.16  4361.24 5150.70  6140.71 ROE 17.22%  18.74%  20.65%  21.93%
48 453K 0.00 0.00 0.00 0.00 ROA 13.31%  14.76%  16.62%  18.08%
R AT Far FRAL IR 228.86 240.66 282.66 324.70 ROIC 56.05%  84.67%  98.31% 114.11%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 23.80% 26.12% 27.83% 29.42%
A R AR 624.41 685.41 722.56 754.60 EEfS
A4 853.27 926.07 1005.22 1079.30 E#HFAH#FE 0.76 0.77 0.80 0.82
M A 674.95 674.95 674.95 674.95 R AR 6.08 7.31 8.44 10.01
FAMAR 631.65 631.65 631.65 631.65 AR A A E 33.72 34.78 31.50 32.73
R 1789.47 231547 3020.01 392847 ARRAH%E 1.87 1.78 1.72 1.71
3B HN A R AR A 2904.89  3430.83  4135.38  5043.84  HERAREFAMAILELEN  114.45% — — —
VAR FR AR S 0.00 4.33 10.10 17.57 RALEH
BAARSAH 2904.89 343517 414548 506141 W& HG#E 22.70% 21.23% 19.52% 17.58%
i B Ao i AR A A ATt 3758.16  4361.24 5150.70  6140.71 &4 FHIE G AR 0.00% 0.00% 0.00% 0.00%
AL E 4.85 5.23 5.74 6.45
RAE 460 497 549 621
EBITDA 604.63 813.39  1061.03  1358.21 MAIZA+FE 18.09%  17.73%  17.16%  17.60%
PE 76.52 59.46 44.70 34.48 HR#HH
PB 13.09 11.07 9.17 751  HRkE 0.74 0.95 1.26 1.63
PS 14.97 12.21 9.97 8.23 HMRHFR* 4.30 5.09 6.14 7.50
EV/EBITDA 58.75 43.11 32.40 2466 HRZEALL 1.25 0.95 1.34 1.69
S 0.24% 0.30% 0.38% 0.51% &M A 0.13 0.17 0.22 0.29

HAEF£K: Wind, & FiER
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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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B5AE e (002773) 2017 = %4k &
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 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 B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 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
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL 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
~ A HLAG 4 0755-26671517 13480920685 wxXj@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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