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SOUTHWEST SECURITIES

ZEEHEGREK, CVT 2AKLR

BRE & A

Ff: N A A 2017 F =%, 2017 i =F A FAF LN 37.67 1L, B
WK 72.6%; S EFESAE 574K, BlEK 161.3%; 5 tedE s 2

4 47910, FlIEK 193.1%., L 2017 F=FF L E LR T LA
10.78 1., Rk 63.3%, FRLm ) 1.9%, FMJa &4 4 1.52 121, F
st K 87.9%, FRILMY 17.4%. /3] BBt 2017 4544 694 )0 X 1 &
7.03 12—8.58 1., F) ki 125%—175%.

BEAR LG HFARMAY . 2017 AT =F B0\ 8 BIRLE A F 54 255%, L HLTF
% 0.3pp, %o—t B 4% )5 £ CVT.MT k4 A 324 7 @4 A T 5 KRt
2017 AT =5 %4k % M £ 4 10.1%, R THE 7.9pp, P4 &R RNET

& 6.4pp, w e EREERT, ML A A IR;.

azbifixmﬁiﬁﬁﬁﬁ, BRAXBRA. ANMAAL2AT==ELa5TR
M EART 10 T 6, MAMEIEL 1001, 8k A FH AR,

ﬁ/}’—\ﬁrk& (6 A4 E i) BiTH, 2017 FA2F 3 A TREETEAH 2P

2 2076E, LHATEHTANTR 22U LFRERNGERKES .

BFERBRXALARRALS. ANFAANAN=FRELEFERE LFMAN
AL 8LAA, HWEARL 40 76, TXRELNRAH & E ZHHI
BEREFS, ENGNIREF AR, 88, LEGT & E X &R AT

RAFFHTRBBZHER, KNAA NN EERANEFHTRLSEN
WA T, MEEEFHTRENSTAGHE T ERE 255 S, sTHmaydit
BRUE205 6, £MBH.

BLHIREAARR, A ZEREAXEALRH NG BATCEAERAF MT,
CVT, WA % MT 95T K £ fe 71, #8341 a9 53211 &A%BHX], » 34
&K CVT. AT BARWF L, # /% CVT25 AATC R F B REmRFH, &
FEZNEA, BN TRMAITLEZREKR, NIEH A LK LTFHY

AT, KEMTIET TR,
o BAFM: KA 8] 2017-2019 4 EPS 4 A1 %4 0.62 .. 0.79 7. 0.98 T,
3t PE A1 4 20 45, 1542, 12 4%, %# B 21.7 &, 4%H#H “FEN” 4%,
0 RMeRT: AETHRBEKE;, CVT L5, RRAHL; T8 ks R
BIAH
AR 2016A 2017E 2018E 2019E
gl (BF L) 3732.25 7224.03 8970.70 10616.19
WK E 89.20% 93.56% 24.18% 18.34%
V3 B BN 84 A (B A ) 312.26 831.51 1065.23 1320.01
WK E 47.53% 166.29% 28.11% 23.92%
HROkHE EPS (L) 0.23 0.62 0.79 0.98
%P FIk A % ROE 5.45% 13.15% 14.95% 16.34%
PE 52 20 15 12
PB 2.88 2.55 2.28 2.01

KA H: Wind, BFiEx

& d KA R F S

AT A

kiS5 S1250515030001
w7%5: 023-67898841

W48 : gaox@swsc.com.cn

AT KA

#kiE5: S1250517070001
w,35: 0755-23617478
WA Zyx@swsc.com.cn

FEAAN: &)

w1%5: 023-67898871
BRF: sc@swsc.com.cn
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P91 T3

B A(LRE) 13.50
RIB A R (fLRR) 10.19
52 A M K El () 11.91-17.7
BT ) 163.35
EHF(LL) 91.47
R F T () 4.46

XA R

1. 7 24 (002434): ¥F LsFHrigk,
Tk BA KPS (2017-08-25)

2. 7 24 (002434): % 4Med, BAk
A BAEERD 2 @RI (2017-04-23)

3. 724 (002434): #4H#eit, CVT
# oK KR (2017-04-11)

4. 77 4% (002434): #FFF, RAEAK
A LR ALL (2016-12-13)
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f&: M&5mAE#EIA

AsRFR (FAL)  2016A  2017E
ER XN 3732.25 7224.03 8970.70 10616.19  ##)id 307.62 837.88  1067.74  1320.40
RIS, W N 284591  5297.12 6518.88  7635.31 A7IE H#E4 242.84 329.90 359.61 388.14
7 AL A B e 31.29 64.89 78.79 93.95 M#%M 89.48 12.72 33.26 34.96
HERR 148.18 288.96 358.83 42465  FABALBRK 41.88 40.00 40.00 40.00
EREA 304.95 592.37 735.60 87053 4“ETEFALH -480.08 -1128.82 -424.87 -433.32
w455 R 89.48 12.72 33.26 34.96 HAe 19.90 -82.01 -73.37 -74.65
P BALB K 41.88 40.00 40.00 40.00 ZFEHALAAR 221.64 9.67 1002.37 127554
BAME 81.43 35.00 35.00 35.00 FALH -2134.70 -22.00 -521.16 -41.54
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1112.61  -465.00  -465.00  -465.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1022.10  -487.00  -986.16  -506.54
B A 351.99 962.96  1240.34  1551.79 JEMAfEE 175.00 192.09 489.71  -187.51
A ERA 23.07 22.03 22.38 2226 K -45.00 0.00 0.00 0.00
GRERS i 375.07 984.99  1262.71  1574.06 JARAERIT 3032.98 0.00 0.00 0.00
P Fg AL 67.45 147.12 194.98 253.65 I ATRA -76.50 -111.62  -298.00  -381.97
b R R 307.62 837.88  1067.74 132040 b -1678.98 -12.72 -33.26 -34.96
Y HME A ME -4.64 6.37 2.51 0.39 ERXEAALRAER 1407.50 67.75 158.45  -604.45
VBRSNS 312.26 831.51  1065.23  1320.01 ALRAEHH 607.05  -409.58 174.67 164.55

Fr Atk (@570

Vil 1131.98 722.40 897.07 1061.62 A KEh
R A= AT 2R 2365.05 5700.50 6870.19  7976.21 AHEAAEKE 89.20%  93.56%  24.18%  18.34%
Ve 902.86  1854.84  2224.68  2632.00 FAAlEMEKE 49.60% 173.57% 28.80% 25.11%
H AR T 151.50 251.01 329.18 382.67  HALHIGEKRE 45.22% 172.37% 27.43%  23.66%
K H AT 415.95 415.95 415.95 415.95 EBITDA 3% % 92.78%  90.79%  25.09%  20.92%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1769.00 1547.25  1794.94  1534.49 £AF 23.75%  26.67%  27.33%  28.08%
VR A ek orid & & 1981.32  1902.75  1824.17 174560 Z=%H% 1454%  12.38%  1257%  12.53%
HAeAE R T 1163.34  1655.77  2148.20  2640.63 4A|E 8.24% 11.60% 11.90% 12.44%
¥ = &t 9881.00 14050.46 16504.38 18389.16 ROE 545%  13.15%  14.95%  16.34%
48 453K 837.00 1029.09 1518.80 1331.29 ROA 3.11% 5.96% 6.47% 7.18%
R AT Far FRAL IR 2341.78  4826.78 5951.29  6969.90 ROIC 10.14%  14.92%  16.47%  18.87%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 18.33%  18.07%  18.21%  18.60%
A 5 Ay 1054.55  1820.67  1890.64 2005.88 Ei&EfES
A4 4233.34  7676.55 9360.73 10307.07 EFFAHE 0.47 0.60 0.59 0.61
M A 1350.00  1350.00  1350.00  1350.00 R AR 2.82 4.65 5.58 6.55
FANAR 3100.88  3100.88  3100.88  3100.88  SAKIKK R4 E 3.11 3.32 2.79 2.69
R 1133.23  1853.12  2620.35 3558.39 AW A#4#% 3.79 3.79 3.17 3.12
3B HN A R AR A 5584.11  6304.00 7071.23  8009.27  HEMAREFHANAZ LI 70.78% — — —
VAR FR AR S 63.55 69.92 72.43 72.82 FARLH
BAARSAH 5647.66 6373.91  7143.66 8082.08 W~ hifi#E 42.84% 54.64% 56.72% 56.05%
i B Ao i AR A A ATt 9881.00 14050.46 16504.38 18389.16 & &A% 4% Rt 37.46% 23.16% 24.23% 20.18%
R E 1.35 1.25 1.22 1.28
s 109 098 095 100
EBITDA 684.31  1305.58  1633.20  1974.89 XAl AT E 2450%  13.42%  27.97%  28.94%
PE 52.10 19.56 15.27 12.32  HBRAERF
PB 2.88 2.55 2.28 201 HRlks 0.23 0.62 0.79 0.98
PS 4.36 2.25 1.81 1.53 HmAEHKF 4.18 4.72 5.29 5.99
EV/EBITDA 22.85 12.05 9.52 744  HRzELE 0.16 0.01 0.74 0.94
S 0.47% 0.69% 1.83% 2.35%  HMAEA 0.06 0.08 0.22 0.28

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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SOUTHWEST SECURITIES

7 B # (002434) 2017 =% %%

5 &I FA K F s

L&

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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