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SOUTHWEST SECURITIES

BB RABTHA, RAF LIKRIER L4

BRE & A

Fh: NS KA 2017 F=FR, 17 FMZFHEEATIKY 46.6 11, Rk
K 34.9%, EMEALAELS 2.8 2T, FkiEK-6.4%, Q3 EEZ EMTIL
2y 16 e, B3k 48.3%, RIMFE4A)194 6131 7 1, FE3EK-3.3%,
Jo ¥ 5 )3 £4 4108 5768 L, FliEK 19.5%.

BUERRHY, THFFXEREPHEE LG, 2017 AT =F &, » 82
BHay K, BRBEAREK 34.9%, HF Q3 BILE tL3E K 48.3%, X £ &4F
HFNE e HEHBTIK (+50%) % ODM k4 FHEgk, 9, 10, 11 A ##H#
WA HEPRER, THETHAARR, B LEHEQEF KBNS
LK,

BRMF EHRBICHARBIER LS, 2017 AT =F &, N8 =aE4FEE LT %
6.4%, 4HELEAFE 29%, FLTHE 5.6PP., X 2R HAH KT RMAABEAFN
#LEFRFEETLRAKRERS 46.7%, BRCAARAK AL TKBER S #—F o
JEAb SR A, LMK A M S R R g K 4550 7 L, #ZFAB R
WY 4800 77 o HEAMVAA LMK BT MR ELABARE, EAR DAL
Wk &, NE) AR E ) B,

KM B RAAEES, Q4 YA LARM, 10 A, N8 KA LA, A 2018
F 10 1 ARATHNAARER, FHMAE LI 15%-20%. &K@ ELKRN—F @A
R R LK, B — T AL AN ) S R AR E LA e Y, REE,
kML IR G B ARMITRE R, Q4R AL A LRFEHREK,

BAHR BB ER . KA 2017-2019 ¥ EPS 4414 1.09 ©.. 1.48 7.
1.80 T, AR=FFE4FEKEARE 22500 E 03K E, 2F wind D EREMR
B 2018 F-F3 PE, 4 T3] 2018 F 18 424644, 2t 5 B AR 26.64 T, %4+
E SN

o RIERT: HHIES AAFIAE, ARTICEEAHAE,
FARIF B 2016A 2017E 2018E 2019E
FLBEAN (FF L) 4959.51 6244.16 7603.55 8942.40
EL R 18.30% 25.90% 21.77% 17.61%
V2 & BN 8) A4l (B ) 431.17 479.03 649.68 792.91
EL R 35.12% 11.10% 35.62% 22.04%
HRIEE EPS (L) 0.98 1.09 1.48 1.80
%% I A % ROE 14.72% 16.20% 20.91% 24.57%
PE 21 19 14 1
PB 3.05 3.02 2.87 2.76

KA H: Wind, BFiEx

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

WAA: ZHI
%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn
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RIERT: KRR

B A(MLRL) 4.40
#IB A BR(ILAR) 3.73
52 A AR K i8] (L) 16.05-26.36
EAE(fL ) 89.28
B E (L) 54.57
RO () 6.40

XA R

1. ZAe® A, (002543): & M%&),
A S5 4 B K 1% 4
(2017-08-28)

2. HAad K, (002543): BUR A ABEAR,
% &R AMRE K (2017-06-13)

3. B A= 2,(002543) : F AL 7 3 K Awik
AkBFLKTH (2017-04-20)

4, 7 F=d R, (002543): = smEMmie, G
i KATY  (2017-02-28)

5. 75 F2 %, 5,(002543) : BUR AT HE A A K
RN FRAF)H  (2016-12-29)
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7 A= 7, (002543) 2017 =% %P

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 4959.51  6244.16  7603.55  8942.40 #4414 430.31 479.03 650.78 794.91
ERI W 3309.07 4184.37 5006.89  5810.87 718 Lk 140.82 156.44 169.33 180.53
B AL AR Ao 39.50 45.82 56.60 67.03 M#H%M -34.28 -5.47 -15.04 -15.76
HERR 876.70  1080.24  1353.43  1609.63  # F#AEHIK 3.50 0.00 0.00 0.00
4.0 295.15 368.41 456.21 554.43 ETETALEHN 580.31  -232.57 -69.50 -86.44
w455 R -34.28 -5.47 -15.04 -15.76  Hfb -236.66 27.22 -19.98 -22.10
P BALB K 3.50 0.00 0.00 0.00 BEFEHALARAHK 883.99 424.66 715.60 851.14
Bk H 24.98 -28.00 20.00 2200 FALHE -105.45  -116.00  -115.00  -115.00
MRMEE H R E 0.43 0.07 0.11 015 Hfe 65.92 -27.93 20.11 22.15
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -39.53  -143.93 -94.89 -92.85
B A 495.30 542.86 765.56 938.35 A 20.76 -20.76 0.00 0.00
A ERA 23.83 32.00 16.79 16.70 K3 0.00 0.00 0.00 0.00
#13H H5R 519.13 574.87 782.35 955.05  MEALERH 0.08 0.00 0.00 0.00
FRA3HL 88.82 95.83 131.57 160.14 I AHRLA -330.00  -44590  -495.40  -671.88
%A1 430.31 479.03 650.78 794.91 Hfb -1.13 5.52 15.04 15.76
Y HME A ME -0.85 0.00 1.10 2.00 EFEHALRAEHR -310.29  -461.14  -480.36  -656.12
BN S A 431.17 479.03 649.68 792.91 AAREFAH 543.06  -180.41 140.35 102.17

Fr Atk (@570

Vil 1208.49  1028.08 1168.43 127059 AKfEH
R A= AT 2R 1373.96  1695.12  2076.81  2439.58 A4HEMAEKF 18.30%  25.90%  21.77%  17.61%
Ve 875.26  1108.18  1326.26  1539.50 B LAl KE 36.14% 9.60% 41.02%  22.57%
HARAT* 13.18 16.60 20.21 23.77  AALAKE 34.88% 11.32% 35.85% 22.15%
K H AT 169.64 169.64 169.64 169.64 EBITDA 3%k % 14.15% 15.29%  32.58%  19.92%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 976.30 949.39 909.60 858.61 EAIF 33.28%  32.99%  34.15%  35.02%
VR A ek orid & & 255.74 243.26 229.79 21631 Z=%% 22.94%  23.11%  23.60%  24.02%
HAeAE R T 217.86 216.80 215.74 214.68 HAIE 8.68% 7.67% 8.56% 8.89%
¥ = &t 5090.43 5427.06 6116.47 6732.68 ROE 14.72% 16.20%  20.91%  24.57%
48 453K 20.76 0.00 0.00 0.00 ROA 8.45% 8.83% 10.64%  11.81%
R AT Far FRAL IR 1688.54  1913.60 2354.45 2756.56 ROIC 18.50%  22.13%  27.62%  31.80%
KA 7.79 7.79 7.79 7.79 EBITDA/E &N 12.13% 11.11% 12.10%  12.34%
A R AR 450.24 549.38 642.55 733.62 EEfeS
A4 2167.33  2470.78  3004.79  3497.98 EFFRAH#E 1.06 1.19 1.32 1.39
M A 440.00 440.00 440.00 440.00 R AR 6.32 7.89 9.58 11.67
FAMAR 1249.05  1249.05  1249.05  1249.05 MK A 4% 9.07 9.33 9.30 9.10
R 1234.45  1267.58 1421.87 1542.89 ARWRAH#%E 3.95 4.21 4.11 4.05
25BN S AR E 2923.45  2956.63  3110.92  3231.95  HEFARETHRELLEZLIA 91.39% — — —
VAR FR AR S -0.35 -0.35 0.75 275 FARLEH
BAARSAH 2923.10 2956.29  3111.67 323470 H &~ Hf#E 42.58% 45.53% 49.13% 51.96%
e i A B At 5090.43 5427.06 6116.47 6732.68 W &ANHIE GAL 1.32% 0.32% 0.26% 0.22%
AL E 1.67 1.61 1.57 1.54
RAE 125 115 112 109
EBITDA 601.83 693.84 919.86  1103.12  MAI X AHFE 76.54%  93.08%  76.25% = 84.74%
PE 20.71 18.64 13.74 11.26  HFBAERF
PB 3.05 3.02 2.87 276 HRE 0.98 1.09 1.48 1.80
PS 1.80 1.43 1.17 1.00 HmAEHKF 6.64 6.72 7.07 7.35
EV/EBITDA 12.53 11.10 8.22 6.76 HRBEALE 2.01 0.97 1.63 1.93
S 3.70% 4.99% 5.55% 7.53%  HRAEA 0.75 1.01 1.13 1.53

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
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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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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 A= 7, (002543) 2017 =% %P

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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