A

BRI IE 7~

i EHBIURE | A B
2T Bl (002697.52)

(AR AT AF] 4118 8
(002697 ) : FEF)RgHE=STH A2

AR | RESEREXIEREF

BT

TR ki)

TR 6.45 JG
S ERAE

Polk4is: S0300516060001
B%6: wangfenghua@lxsec.com

WEST B EE: Wi
Hi1G: 13718772768
ME46: xiehaiyin@Ixsec.com

A X TRIGE 12 4~ H)
55%
39%
24%
8%

-8% -+ T T T T
16-10 17-01 17-04 17-07 17-10
PHR300 = L] JHEEA

2R T

2016A 2017E| 2018E| 2019E|
TEWAN | 6.321. 6.846. 7.530. 8.444.
(+-) 1520 820 100% 12 1%
HBEi# A 144 32241 44 27513325 14

(+/-) -19.4 67.3% 14.0% 18.2%
EPS(JT) 0.11 0.18 0.20 0.24
P/F 76 36 32 27

GERIRIR: IR iF 2R 0

- B

2017 4ERT =72, AT SZHUE 129.39 1278, FIHK 4.71%; ScHi)&)
HRE 4.92 12,78, [A K 35.40%.EPS 4 0.61 J/Jk, [A] i K 35.61%.
Hop, 25 =R\ VB 39.56 127G, [A]LLIEK: 3.75%; SZBLIARESF)
M 1.17 12756, K 50.25%.

< MV

AT e EEEMBANL, FHRILSGRE. 2017 FiT =K,
ANV SBE W 129.39 1476, [ELHEK 4.71%; SZEUARESF)NE 4.92 127,
] EL 35K 35.40%.

HEBRFEES TATMRFAR. 2017 Fi7 —FF, AnilsEER®
) 27.34%, B EAERBIMN 0.37Pct. =, An] R ER IR
31.30%, % FAEFMIMEK T 7.36Pct; /AW HH A 28.56%, i LAEFH
BINT 5.52%; EWREN 24.77%, B HERWEINT 4.94Pct;
BHE N 3.47%, B _LAEFRWIHIN 0.35Pct; 114527 %K 0.31%, &K L4
[\ A9/ 0.23Pct.

<> fEi1fE

FeAITt A w 2017/2018/2019 FENVKIN N 68.46/75.31/84.44 14.G; A
BRGNS 590 2.41/2.7513.25 12,06, N EPS 24 0.18/0.20/0.24 Jo/fik .
T T AT 35X AGME, it /A T 2017 4E HbrMk& A 7 76, “HBEE” 9.

< R R~

TR RIS TS IKA K T

T 95 6 I B3 dme Je e i) 7 ) 45 G T Ak

www.Ixsec.com 1/5



41 HEER1(002697.52) A A5 @]

B SRIE 3R
Bl

PE-Band

Y S 002697, ST

12. 000

10. 000

g 000

-
g
=

s— .0, 0%

£. 000

55, 6X

S—1 %

285X

4,000

o— | GT

2. 000

0,000 ¢

92/80/4L
92/90/L1L
9eivo/LL
9¢/zoiLL
9c/gL/aL
9z/oL/eL
92/80/9L
92/90/91L
9g/v0/9L
9¢/20/91
92/ZHSL
9Z/0L/SL
92/80/51L
92/90/G51
92/voisL
9e/c0/sL
9z/gkivL
9Z/0L/vL
92/80/7L
9¢/90/t1
9ZivoivL
9e/eoivL
9zighieL
9z/oL/EL
92/80/EL
9Z/90/€1L
9ZivoreL
9g/euiEL
9e/giieL

9z/0L/gL

FIAHTFWING 5

w
A

PB-Band

E%2

#1 EESR 002697 ST

12, 000

10, 000

e L5

S—, 7

g 000

4. 6

W

—

o— 3 51

6. 000

4, 000

2. 6%

Y

— 1 OX

A

0000 ¢

92/80/L)
92/90/41
92/v0/LL
9c/zoiLL
9c/zLi9L
9c/0L/9L
92/80/9)
92/90/91
92/v0/9L
92/20/9L
9e/zliSL
9z/0L/S )
9¢/80/5 L
92/90/S1
92/v0/5L
9L/20/SL
9z/ghivL
9z/0L/v)
92/80/ 171
92/90/t1
9civoivL
9L/e0/vL
geizliel
9z/0L/E)
92/B0/EL
9Z/90/c L
9civoieL
9c/eoiel
ELAANEAN

92/0L/Z)

FLACTEWING . B

Yy

A
1

2/5

www.Ixsec.com

EY
S 7Y

~

iz

1

e 5 e Je e A 7 A

|
&R

T



O'A

BRI IEZ~

f%: AFRMEWRME (HIHTO

57 ik TESEE

WA 1,828.56 2,102.85 2,376.22 2,637.60 &EIHHIMEI 272.04 353.65 42438 509.26
BigiThAR 364.92 1,054.53 1,853.42 2,779.83 #HiH 14432 24144 27513 325.14
YT R 22.79 26.20 30.13 34.65 HrIHHEH 14728 176.73 212.08 233.29
RERAL G- 66.92 80.31 96.37  115.65 4453 H 597 -27.39 -30.12 -33.78
THAT T K 266.33  319.60 383.52  460.22 ¥k -1.20 -1.32 -1.38 -1.45
1% 1,043.12 1,251.75 1,477.06 1,698.62 ‘HiZ%47) -384.46  -87.21 -117.05 -122.52
HoAll 64.48 -629.54 -1,464.28 -2,451.37 H'E 360.14 51.39 85.72 108.58
s s 2,158.62 2,590.34 3,056.61 3,515.10 & EZNME -869.90 434.95 47845 526.29
KA RA SR B2 44585 53502  642.02  770.43 HEAIH 366.65 439.98 519.17 597.05
[i5] 52 % 7 1,165.51 1,398.62 1,650.37 1,897.92 KM 44585 53502 642.02 77043
JIE Bt 398.70 47845 56457  649.25 Hflk -57.40 1,409.95 1,639.64 1,893.77
HoAll 14855 17826  199.65  197.49 EXIGZHINER 9899  -98.99 -103.94 -109.14
Ao 3,987.18 4,693.19 5,432.82 6,152.70 %K 100.00 120.00 144.00 172.80
s gt 1,807.48 2,168.97 2,559.39 2,943.30 K&K 0.00 0.00 0.00 0.00
Fa S K 100.00 120.00 144.00 172.80 Hit -1.01 -218.99 -247.94 -281.94
INZRYIS Y 1,271.64 1,525.97 1,831.17 2,197.40 Hi&:Hansi -498.87 689.61 798.89 926.41
HoAlh 43583 52300 58422 573.10
S 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 J&KAES)
oA 0.00 0.00 0.00 0.00 Bk 1523%  8.30% 10.00% 12.13%
yikiigenrs 1,807.48 2,168.97 2,559.39 2,943.30 E AN -30.21% 94.29% 14.18% 18.33%
W e & 0.00 0.00 0.00 0.00 VAJEREA A -19.47% 67.30% 13.95% 18.18%
HE B AR ARG 2,179.70 2,524.22 2,873.43 3,209.40 3KFIEE
TR AR A ai 3,987.18 4,693.19 543282 6,152.70 EFZE 27.21% 28.29% 28.94% 29.65%
iz 228%  353%  3.65%  3.85%
ROE 6.85% 10.27% 10.19%  10.69%
BN 6,321.63 6,846.32 7,530.95 8,444.46 [LffifiE Sy
B A 4,601.43 4,909.72 5,351.60 5,940.27 ¥i/=fifii% 4533% 46.22% 47.11% 47.84%
B A4 S 44.05 48.45 53.30 58.63 Wiiz)LhE 101.17% 96.95% 92.84% 89.61%
8 H 1,424.14 1,506.19 1,694.46 1,942.23 #z)L % 43.46% 39.24% 35.13% 31.90%
w3 T 106.33  136.93  150.62  168.89 izfik
%2 H 5.97 -27.39 -30.12 -33.78 RV 1.66 1.58 1.49 1.46
B A A O 0.06 0.06 0.06 0.07 3 3 Jl e 4 32358 27951 267.36 260.68
O S E A B A 0.00 0.00 0.00 0.00 34 23 Ji % 2 391 351 3.19 2.95
BRI 3s 1.20 1.32 1.45 1.59 fFfEAakR(0)
BV A 140.85  273.67 31248  369.75 fflkiiak 0.11 0.18 0.20 0.24
=2 UN 35.69 37.47 39.35 41.31 &R IN4E 0.20 0.26 0.31 0.37
AN 1.13 1.24 1.39 1.A7 &R~ 1.60 1.86 2.11 2.36
FIE 4 45 17541  309.90 350.44  409.59 fliffL%
EEE 31.10 68.46 75.31 84.44 p/g 76.14 36.33 31.88 26.98
ME S| 144.32 241.44 275.13 325.14 pB 5.04 3.48 3.05 2.73
kil& Xkl 0.00 0.00 0.00 0.00 EVIEBITDA 42 .44 21.95 18.07 14.82
VA JREN = v A 14432 24144 27513  325.14
EBITDA 29290  450.40 52456  603.03
RIS AT IR DR IF 200
545 0 152 4 JE R ) 5 WH 5 9 T 4 K www.Ixsec.com 3/5



!"

BRINIEZR

A7 7 feg A

ERE, FEARKZMEBITUE, DUERTUESRII AT B k. Mk 20 48, FESETrwisiqT WA e AR RAEIE SR
WEFTBT AT BB R URE S A AN T A & RS 0 Bl B R IR ST B /NI SR A ST N, 20122014 SE3ESE = SR HNIY =
IR/ NTTE BTN, SEHORPIET R B AR, Rz P KRR,

TS e 5 65 FT B
Jexnt JH2 %  010-64408926 13901308141 zhouzhiyin@Ixsec.com
B[ ML 010-64408662 18612979796 linjieqin@Ixsec.com
i BAEHE 021-51782249 13795367644 xujialin@Ixsec.com
wII PULT PN 15889583386 liuxiaotian@Ixsec.com
34 I = B

58 BAT v ERIE SRV B 2 4% T IRUE SR 5 98 A ROk BERS B0 24 1) S ML EAERE T7, ORIESR 5 BRI (K 8 4k B S R E,
IIHTZ AR TR IBONP AR, AR TE WA S e AR E IR O R JSRASE . BRI A IE, SRR =5
BEREGEM, RFIe

S5 R A B RIME BB E
BRHE S B A UE S5 P 78 b 45 78 %, &b W45 F vl 4 5. 10485001,
AN AR TS Y AT I R X 45

R B BP S UL
BP0 0 SR P GRS TP

it 5= B BT R AR

e BT H S 12 AN A 2 5 JRAT 10 Tk R JEEAH T [R) 3097 9 300 4545V k kil A Bvke, B ot iU pRELARHE A -
FN: XS RALBKIE KT 10%:

BURR: AR B BKIETE 5%~10% 2 [

FEA AN KB R IRTE-5%~5% 2 [1];

JHEF: AHX KB EK IR /N T-5% .

7 b #% VPGt

P KA HG TR 12 A AT SR B KK R S A G 7] 5909728 300 7 Bk ki BEe, B0t i KPP Gpn v «
BhEE . BATHOEARIR AN, ATV EE AR e TR £ 5% L) L

bk BATHARRIRE N, AT AR ER AT R HEFE R -5% 5 5% 18]

W FATIOE AR AN, AT HEAABRAR T IR % 5%LL T .

55 [ 152 g S e ) 7 B 5 e B3 4 K Wwww.Ixsec.com 4/5



!\"

BRI IEZ~

37 75

AR HEGTIESR A R AF (LURFR “BOMUES: ") feflt, B MIRKGA AR ZMEM .. REBGRIES S8 i
AR, AMFLMEMT ARG RS R g . SVAIBAS AR IR AR AR 2 m) 93l S AR 2w SR ERIE, 4RI BL
IR E B A AL, A A ARKIUEMTIA T

AR T BORUESR N ATSE A THE BATBORL, HBA DO X 2865 B AR PEAN e BEE R AMEAE T ORAE, B ARUERT £
B 5 DA BN A AT AT AL S o TR UESS AT RIS B Sl o v R 2 ROLANTIG, HLIF AN AR U S AT AT S A S AR A 4
AT SRR B A IE, ESCPRMA . SRS, A RRITIRIE SR B SRS A st iy, BBt
M AT BB PR AR A R AMEE TR . AEAR R A RARH PTG s A, AN AN EIRIE SRR NS T
Y AR (KSR A R R R

A TR SR BB AR OISR HL Z G R0. DAI, BRIV, AT
ML 0 ) B BT S B g AR oS0 T A7 MM LA 5, Tt o 7 Rl 4
WGBTS BB = ARy o RV TIOR8 L T BB AT A B4R 10 4 71
.

WA R, BRI BBEH AN AR A M B PSR ME 2B ER, IR AR AT LA S
AW FEPGEBTEHT, WHTTE, BEH S5 RN IR R

ARG A AT A, REBHFRT, AEFPUIAID AT EHEMTE B 2l ARG . WiEAAAw
FRIRBATSIN . AR, AUEAVFRVEE A, JFE BN “BIEZRE 5T, BRI AR S BAT AR T RN 5
AL A AME

BB NARYE A NBTE HBR W55 AR DA SRR W2 15 A8 BRI W RANLS S, RSSO B B8 R S B AT KA
2P o o ) B e 57 S KA AT 8 PR 20 S 23 B BBt B 20 P UE S B W45 0 A5 17 3 1 Sk AR v 289 24 TE 2 o

BRAREM
A6 TR BH X 21 2278 7 s 4 €6 5K [ A Kt ) 6 5k — )2
fEE.: 010-64408622
EHEETTH AR X YRR 1088 5 2 BEEGHIES: (CTF2W & KED

RYNT A DR P RTE AR H R ATV Ak R ) K 10F

3k www.lxsec.com

55 [ 152 g S e ) 7 B 5 e B3 4 K www.Ixsec.com 5/5



