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SOUTHWEST SECURITIES

LG FEAH, BEAF NIRRT RKNE

BRE & A

B4 NE R HEI, 2016 FEAE LI 19.8 24, Fligk 33.1%;
SR FEAFEL 21100, BiEK 50.5%), Sk KRGS

NEAEABAZEBITLLK, LEALREZHE K. 2K HZERTH S
F, EEREA ARG H AR AR AR S, ARk 2016 FIR, 28R A TR E B
Jo 2 A R A Rk, M T A A 3000 w3 e £ 5000 vk, TR A7
R 2017 SFFFHETUARANIE; N 8RS S AR AR T 10000 vk 3 A
W, LB L IAARZRATHEE, RitARk 2~3FKF, AR
J, IR A H5HFE VIR R TB T Tl S 6 4
WA N SR LGFFHE KGR KIED .

FPuBAPRBERIRERXEE, NARARKTEF. AFKEkAE, BRA
BHMERNALAZEBRT N R 2 Hob/F00385, AtEREE RS L
RAEA 69 R B A F AR HFEE R AR T Bn e, MELEEA,
PERBAFIVCORRELS, LA PN “ZR” & (LERAZRKE)
BK, HBEARETHFERERFERALIBR:; ARFHREHSEALT, T
AT FF TRRTRAKSE S IR, BAT, B/E LRGP H, TaBMs
B 2016 4 11 AW FF4M 12 a3k B 16.5 7 /ok, N aliTH L %HE A F
—F G, BAVINA 2017 FF L BN 4k S H R Y, 4 8] 5000 vkt
Bl 2 e R N B R E KA e BRI,

Her KRB L SHERS, rgoBRLAkEE. BT 1000 wb/5F £ A
LU BR T R © R I AR GR S R E A B, 3000 vk /F A H R A TAEC LRk
T HINIHPE TR T H IR AP AR T ST AR B, 10000 wk/
FHFMIRERND TR EREERE, 2017 SR s gps 2w
10000 wb./4F F g . 1000 v/ 7 e A e . 1000 v/ R 3Rk 69 32 % A A 3 b
AN L, TS L FHEORRILKFS,

B AR B Z N RNFT ZEBM R A REHS ik, 2017 53490 A 2
A B 17 5 Aok, #t 2017-2019 4 EPS %1% 0.82 ©.. 1.23 ©.. 1.64 <,
st PE 5 A4 17 48, 114542 84, %8 “EN” iF4,

o RIew: B HERAFAM G R e, i Khe TR,
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 1982.30 2627.90 3552.80 4423.83
Wk E 33.12% 32.57% 35.20% 24.52%
V3 BB 8 A (B L) 208.35 428.54 644.18 857.87
Wk E 50.48% 105.68% 50.32% 33.17%
HRIE A EPS (L) 0.40 0.82 1.23 1.64
%% I A % ROE 9.73% 16.67% 20.13% 21.18%
PE 34 17 1 8
PB 3.11 2.61 2.09 1.65

KEFH: Wind, B FiExE

5 i 1A SRS

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

FRAN: R E
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn

GCRELE

— MR

PHR300
59%

45%
32%
18%

5%

-9%

16/2 16/4 16/6 16/8 16/10 16/12  17/2

RIERF: KRR

B A(MLRL) 5.24
AAE A R (fTRR) 5.24
52 J& M R Mr X T (L) 8.55-26.09
ETL(fe) 71.42
B E (L) 31.16
R F T () 3.88

XA R

1. A RALF (002258): FheMbitE 4o 4
SR, MR AEEHE LR
(2016-12-21)

2. Al /R4 (002258): HAALATEER
BT £k (2016-11-14)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ER XN 1982.30 2627.90  3552.80  4423.83 ##1id 223.52 455.77 687.09 914.14
RIS, W N 1502.10  1791.04  2348.24  2858.99  I7IH HHEH 145.64 158.83 176.60 190.57
7 AL A B e 8.17 7.32 11.48 13.64 M%%A -3.85 -6.65 -13.97 -22.69
HERR 71.33 99.50 132.29 165.65  F/FHAEHIK 7.81 3.00 3.00 3.00
ik 153.12 210.91 281.57 352.09 “LEFEEHFALH 19.56 -146.39 -190.37 -185.43
w455 R -3.85 -6.65 -13.97 -22.69 Atk -207.81 -2.10 -3.00 -3.15
P BALB K 7.81 3.00 3.00 3.00 ZFEHNALREH 184.86 462.46 659.36 896.43
Bk H 0.64 0.00 0.00 0.00 FTAXH -379.02 -50.00 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 46.14 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -332.88 -50.00 -50.00 -50.00
B A 244.28 522.77 790.18  1053.15 4EMtE -243.00 13.00 0.00 0.00
A ERA 14.10 5.00 5.00 5.00 K -60.00 0.00 0.00 0.00
GRERS i 258.38 527.77 795.18  1058.15  MRALERIT 706.70 0.00 0.00 0.00
P Fg AL 34.87 72.00 108.09 144.01 I ATREA 0.00 -6.75 -6.95 -12.18
b R R 223.52 455.77 687.09 914.14 Hfb -215.29 0.28 18.97 27.69
Y HME A ME 15.17 27.23 42.92 56.27 EREDLERAR 188.42 6.53 12.02 15.51
VBRSNS 208.35 428.54 644.18 857.87 WA MAEFHH 41.97 418.99 621.38 861.95
Vil 206.63 625.62  1247.00 2108.95 MRK#SH
R A= AT 2R 493.75 633.40 867.74  1076.58 4B A KFE 33.12%  32.57%  35.20% = 24.52%
Ve 412.11 490.48 643.35 783.63 EAFIEEKE 57.36%  114.00%  51.15%  33.28%
H AR T 30.33 40.21 54.36 67.69 FAlAEKE 54.41% 103.91%  50.75%  33.04%
K H AT 15.25 15.25 15.25 15.25 EBITDA 3%k % 41.26%  74.83%  41.17% = 28.15%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1648.35 1560.95 145579  1336.66 E£AF 24.22%  31.85%  33.90%  35.37%
VR A ek orid & & 209.76 188.78 167.81 146.83 =% % 11.13% 11.56% 11.26% 11.19%
HAvAE R T~ 100.26 99.80 99.34 98.88 FAIF 11.28%  17.34%  19.34%  20.66%
¥ = &t 3116.44  3654.49  4550.63 5634.45 ROE 9.73%  16.67%  20.13%  21.18%
48 453K 87.00 100.00 100.00 100.00 ROA 717%  12.47%  1510% = 16.22%
R AT Far FRAL IR 502.22 581.26 785.77 956.69 ROIC 9.58%  18.46%  26.58%  33.65%
KA 149.00 149.00 149.00 149.00 EBITDA/4KE M 19.48%  25.68%  26.82%  27.60%
A 5 Ay 82.14 90.50 101.98 112.92 EiE#Y
A4 820.36 920.76  1136.75 1318.61 E#H FAHFE 0.70 0.78 0.87 0.87
M A 524.37 524.37 524.37 524.37 R AR 1.59 1.95 2.57 3.24
FAMAR 810.14 810.14 810.14 810.14 AR A 4 F 5.79 5.90 5.98 5.73
R 686.87  1108.65 1745.88 2591.57 AW RAH%E 3.62 3.96 4.14 4.00
25BN S AR E 2032.75 2443.16 3080.40  3926.08  HEHARETHRELLELIA 65.92% — — —
VAR FR AR S 263.33 290.56 333.48 389.76 WALH
BRAERE A 2296.08  2733.73  3413.88 431584 #F AfnE 26.32%  25.20%  24.98%  23.40%
i B Ao i AR A A ATt 3116.44  3654.49  4550.63 5634.45 W EBHLE GG 28.77% 27.04% 21.90% 18.88%
AL E 1.88 2.55 3.08 3.70
RAE 1.20 185 238 298
EBITDA 386.07 674.96 952,82  1221.03 MAIFZAE 0.00% 1.58% 1.08% 1.42%
PE 34.28 16.67 11.09 8.33 HE#HIR
PB 3.11 2.61 2.09 1.65 HRBUKkE 0.40 0.82 1.23 1.64
PS 3.60 2.72 2.01 1.61  HmRAEHKF 4.38 5.21 6.51 8.23
EV/EBITDA 18.33 9.88 6.35 425 HRzELE 0.35 0.88 1.26 1.71
S 0.00% 0.09% 0.10% 0.17%  HFMMEA 0.00 0.01 0.01 0.02

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

#RALFE (002258) 2016 F44R EiF

5 &I FA K F s

LtiE

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR A E 021-68413959 15821376156 zfyi@swsc.com.cn
L& AR I A% AU 4 & 02168416206 15067116612 syj@swsc.com.cn
BR 3w AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
RAE HUEX A E R 010-57631179 18611796242 zjia@swsc.com.cn
. I ®H AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
e Z3 UM R 010-57758595 18612694479 Xye@swsc.com.cn
£5% WA 4 12 010-57758566 18682101747 rxiao@swsc.com.cn
Kis WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
JR X7 UM R 0755-26676257 18688956684 liun@swsc.com.cn
PRSI WA Y 0755-26833581 13720220576 lyxin@swsc.com.cn
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