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B EEXKE
B R/ #AE (a7 i) 320/89
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EFRPHATIF: BRI

w35 : 13601877996

E-MAIL: chentj@tpyzqg.com

Pl FAEAE 5 G 4L $1190517110002

B4 N E) 2017 SFEARE KA 2017 SRR HLE LI\ 18. 63 12
T, BlHe3gK 30.02%, V3#4 400 3.48 1et, R3gk 37.95%, #
AEFBIHE1.15 Lo P 2017 F Q4 22 LIILN 6. 12107, Bk
WK 27.91%; FESA10E1.25 12T, Fl3gK 26.55%, Q1/02/Q3/Q4
SR EIBAL 2. 63/4.55/5.33/6.12 /L1, KANZERFT,

Ve By, REFE TR, 38 A/B/C £11)E4 zétb/\ﬁl
A 14%/39%/47%, R E &b FAN Gy A A 22%/43%/35%, 2017
FoNE)F ¥ E 250 K, BaESFIREH 24 HAZ 1000 A, 11EA
1500 K, 2018 Fit X432 11/8 300 K. BB/ 8] 34245 % BB K
WAL, FBITVET %, 1735 P F 555 M 6P %, 2017 5 SJ 8047171 )& 221
R, GANLBIEG 14%, 2018 S+ R|EH711/54 300 &, Lt
20%. REF &)X 46k AR RE, BRSNS S,

BlEEMFS, HEHRKARL, —F @, N@TRMEiE,
BEMAR. ABEAFS K, i@ﬁ%éﬁﬁ&ﬁoﬁfﬁ@,é
BRI R SRR T REGHA, BT RENREERLREEN R
pe3g K3 15% A L, RN, N8~ & %%,Ak%ﬂ%&iﬁ,
REWEFET| S & RS, 2017 FE, A/B/C ERTREZ24E &
e A A 48%/30%/17%. EZENFITEERERAT, RE (54
BERIAZ 1 SR80 118) 4HERAMI, Flrig KAz 20%.

KREREAL T, BRERI L, 35 EFHEESKITL
%, S BEL BATORERD] FRIBE, BRERAFR, BRAL
¥, T E, ARBIERESEOHKX, BRAEKRRTRES,
FAE A AT 3 F Se A RAES| AR, FUHEAE F &l T 2018 £ LFF @,
FHEIRITRANE) 0 F —AKEE &, T+ KRIT - BT 2018 FF F45
L, AR, RIMBERSATRERT], YAANILEETH &, K
BEENRXENRHAZADYFRERD, HBRKELE A2 ERE. KL
EMRFEF R T AF T XK.

BERERFERA, BARIREAR, BEHANT I T LS5
£ A% 39.83%, HEFRIIMLFKIEALT, FAFERA 1.08pct £
18. 68%, A % M$TV2Hmt£16%,ﬂ¢%§%m$T%
1.57pct & 11.76%, 3% AE T 0.52pct £ 5.21%, /3] RMIZ
%ﬁﬁ%miﬁkﬁﬁwxﬁﬁﬁiﬁ%ﬁﬁ,%ﬁﬁ%%&$%ﬁ

Ae 71, BRERE AT 69 ML RN o RAVFT A 8] 2018-2019 F EPS
%%%Lmﬁm%i”%ﬁ%ﬁﬁ&mmamm@%%%ﬁm%
15 4%, RBfafew, %+ “EN” F4,
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WHEK ST, &K I6 BRI

B ZAMMAH AR

2017A 2018E 2019E 2020E
ZANN (FFH L) 1863 2492 3323 4322
(+/-%) 30.0 33.8 33.3 30. 1
#A)HE (A7 L) 348 454 594 783
(+/-%) 37.95% 30. 33% 30. 86% 31.89%
P EIE (L) 1.15 1.42 1.85 2.44
T & % (PE) 25.97 19.53 14.92 11.32
HAHFR: Wind, &K -FFEERE: PEFEZFIE N 35 5 R B SR AI
W 4ol 3 E L Z B 0 S BB FE HA TH HZ
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2016A  2017A  2018E  2019E  2020E 2016A  2017A  2018E  2019E  2020E
%P RA 256 475 911 1459 2238 EDRT TN 1433 1863 2492 3323 4322
o Mo S 25T 24 16 39 52 67 A 860 1149 1524 2027 2630
e 52 51 72 94 122 b4 A 16 22 25 33 43
SRR 553 1057 1063 1067 1071 HE 191 219 294 392 510
ot 885 1600 2084 2672 3499 s 82 97 135 189 233
KA R R 10 15 15 15 15 g -2 -3 -16 -14 -13
B 2 0 0 0 0 0 FEBLERA & / i g g
.y 465 480 644 706 749 B 7 23 0 0 0
AT 93 284 306 307 308 A AAMEE 0 0 0 0 0
EHEEFR & 85 83 79 75 71 b 288 411 531 695 918
K% A 4 g HAbdE 2 EH S 4 9 & & &
Py 687 914 996 1106 1207 £ 5 295 408 534 698 921
&2 at 1572 2514 3080 3778 4706 125 43 60 80 105 138
T 0 0 0 0 0 rpaps, 252 348 454 594 783
o A FU T 239 264 363 484 628 bR E AR 0 0 0 0 0
K 0 0 0 0 0 3R A R 252 348 454 594 783
Sh 174 192 295 378 474
A 300 318 320 320 320 20164 20174 2018  2019E  2020F
AR 314 908 908 908 908 LA E 39.98% 38345 38.83% 39.01% 39.14%
@ B 627 899 1260 1755 2442 R 17.60% 18.68% 18.20% 17.86% 18.11%
38N 3 1 AL 1159 2059 2422 2916 3603 N 32.44% 30.02% 33.73% 33.38% 30.05%
VR A 0 0 0 0 0 EBIT M4 % 55.02% 38.31% 27.83% 32.25% 32.61%
B A LA S 1159 2059 2422 2916 3603 AR E 55.30% 37.95% 30.33% 30.86% 31.89%
A A 1572 2514 3080 3778 4706 ROE 21.77% 16.90% 18.73% 20.35% 21.72%
ROA 16.05% 13.84% 14.73% 15.71% 16.63%
ROIC 28.07% 22.05% 29.40% 40.33% 57.13%
20164 20174  2018E 2019  2020F EPS () 0.8 115  1.42 1.8 244
2L AR 365 403 559 811 1045 PE (X) 37.64 2597 1953 14.92 11.32
BRI AR -673 =716 -126  -169  -167 PB (X) 838 461 366 304 246
I 31 531 2 -93 -99 PS (X) 677 510 35 267 205
S 438 a5 0 0 EV/EBITDA () 2852 19.83 1405 9.91 677
HHRIE: WIND, & -FiiEFK
W 4ol E R IE L5 89 %3t K 3R FIE ¥ TH BT
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1. ATIPR

FF: &M AR 6AA
Pk KA AR 6AA
AHE: BMAT AR 6AA

2. 2 FRE

A,
M,
A,

AT Ak BAR B IR & T 77 AR K -F 5% A E

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MAAAKR6AAN, MRABM KERBA T-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B4 it 4 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
TR E LR IHm 13910596682 wangj | @tpyzq. com
b A5 & Pk 15715268999 yuanj in@tpyzq. com
T R B 18519233712 chengxy@tpyzq. com
LA E ZF L 18910735258 | iyw@tpyzq. com
b A5 & AR 13581759033 mengchao@tpyzq. com
TEAEE KK 18511833248 zhangx iaoyong@tpyzq. com
L eEa LR % HE R 13564966111 chenhm@tpyzq. com
e 4 13916720672 hongxuan@tpyzq. com
L a4k ESSE S 4 18616341722 | iyangyang@tpyzq. com
LiEHE KB 13764661684 songyue@tpyzq. com
L Y E 18605881577  zhangmy@tpyzq. com
T RAREa RS L P2 13923766888 zhangqp@tpyzq. com
JRARE IfE£ 18271801566 wang jm@tpyzg. com
T RANE A% 18566223256 hubh@tpyzq. com
TR AR AR 7 & 18520786811 zhaf |@tpyzq. com
TR AEE kg 13554982912 zhangzy@tpyzq. com
TR ARE Mt 13925264660 yangf@tpyzq. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
I 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
PEEE R BB ARAT ML S5 M 55 o AR RRBUR A T FIES R AR A IR A R AT, REASIVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



