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SOUTHWEST SECURITIES

—FRFGETH, 2FBKLL

BRE & A

B4 NEAH 2017 F—FR, FATLILN 3.7 2, BHEK 69.7%,
Va4 A 7415 B, BlHEK 22.7%.

—ERLGHFLTH, FLLBKEERENE, NI—FFEF4AEERE
HAMAFABIE 2 —F, 2017Q1 » 8 AR L A FH 32%, BT 1654 8
SE, TERARZEAERAYE B FEHEINF L K 302%, 5K EAKRE A
ﬁiﬂ(%o

BARABRFFLZEFEREK, FLRUAZHLERT. KM ERAFLNE K
3IEBE 2, MR A AT AL R R E RS BUR B, &) & 2017 SFE &%
FETFEFHERMKEF RO LGSR, MEFRERERKeGIESE, UL AEB AKX
R H BN B B oh e S AT H N R A A EATEL, 3 A A ADAS AWl R4, I
SETFHERN TN L ABRGEN oL ENGIEE., NARAFAEET LR
FoxEERIIRE NG LiERIRG A TR AT R LT RIS IR A A
T S8 A AT &, BMPIBE LA~ LS R, N8~ kLt
A ERPRHGERE,

HLFERRAA L, ARG, NS BNCEARKXAHZAT 56 @76
R V2X R4k, ARKES I KRB BHIRAF R I UK TR T AL X, I,
ox 8] FUR SR 30 B R AL EAL Y st 2 o, it 2019 F AR 1.16 12 A=A
9 830 5260 77 L, A SRRSO KA LGS KATT B ARk, o 5 AL 5%
SRISAT LR KA T F BREAF 25, FHAFRGKR GIFESNE
7, SRR B T AT RIS T RO E P IRER R HRI.

MG HRBAARN AL ANRT. NRBELR, —F 8, FATEIRI R
WL B A B, 55T, BHANAHA . F—F @, £tk
RAKRIBATIRT, A LI ARIEL, RETHELRE. ST, A
AR, AR IR RS R R L
BAVHR 5 BF B Mt 2017-2019 F EPS %14 0.43 ~. 0.5 ©. 0.59
L, R PE A A 2245, 194, 17 45, &M% T8 2017 F B 4+4 11 T,
i HHT UL

0 REe#RT: HARSLFRAKT A, &~ Lt g KT M E R,
FARIF B 2016A 2017E 2018E 2019E
BN (BF L) 1654.69 1927.12 2262.31 2609.20
Bk E 37.56% 16.46% 17.39% 15.33%
2 BN 8] 4 ANE (B L) 340.16 417.35 480.70 563.83
Bk E 9.42% 22.69% 15.18% 17.29%
HRIKE EPS (L) 0.35 0.43 0.50 0.59
%% Ik H % ROE 8.43% 9.51% 10.05% 10.75%
PE 27 22 19 17
PB 2.31 2.12 1.95 1.78

R7EXM: Wind, & hiE R

5 i 1A SRS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

BEA: &)

w1%5: 023-67898871
¥RF: sc@swsc.com.cn

GCRELE

o

PR300

45%

34%

24%

13%

2%

-9%

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

RIERF: KRR

B A (fCAR) 9.61
#AB A BL(fChE) 9.61
52 B M RLH Rl () 7.75-12.19
B E(fL ) 93.33
b Wl ([0 47.81
L% (L) 4.18

R

1. R EAHF (601965): 2016 4 iF 4
MM, KiEARMRK (2017-03-28)

2. ¥ EHAHF(601965) : H R FMrik =,
W HA B R (2016-10-24)

3.+ EHAH(601965) : AR 45 /1 524K,
EAHE@EF  (2016-08-08)

4. v B (601965): HAMR LA,
LA RS (2016-07-22)

5.+ EAHF (601965): HAIR4=ZEK,
LT (2016-07-12)

w4l HRIE UG B E & B 3R



: & & ik A

¥ B 4 (601965) 2017 4 —F 48 % if

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 1654.69  1927.12  2262.31  2609.20 ##1id 340.62 417.91 481.36 564.59
TR A 1109.27  1251.44  1433.88  1622.41 4718 54 113.84 144.49 160.30 174.85
7 AL A B e 16.24 15.12 18.87 2197 WMH%A -33.65 -32.21 -4.80 -5.57
HERR 50.64 60.05 70.07 80.98 /& MAEAR % 5.40 0.00 0.00 0.00
EREA 174.65 203.31 238.71 287.01 LEFEEHFALH 12.12 -237.51 -121.39  -162.57
w455 R -33.65 -32.21 -4.80 557 Hfk 17.15 -28.07 -28.62 -30.55
PRSI K 5.40 0.00 0.00 0.00 ZFEHNALR%H 455.49 264.60 486.85 540.76
Bk H 32.09 30.00 28.62 3023 FALH -88.53  -300.00  -300.00  -120.00
MRMEE H R E 0.00 0.00 0.00 0.00 Atk -156.90 38.63 27.78 29.61
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -245.43  -261.37  -272.22 -90.39
B A 364.23 459.41 534.19 632.63 A 0.00 0.00 0.00 0.00
A ERA 37.62 37.97 37.93 37.89 Kz 0.00 0.00 0.00 0.00
#13H H5R 401.85 497.37 572.13 670.52  RALERF 0.00 0.00 0.00 0.00
FRA3HL 61.23 79.46 90.77 105.93 I AHALA -96.12 -65.21 -83.65  -103.36
%A1 340.62 417.91 481.36 564.59 Htb -18.95 32.21 4.80 5.57
Y HME A ME 0.46 0.57 0.65 077 EFEHALRAEHR -115.07 -33.00 -78.85 -97.79
BN S A 340.16 417.35 480.70 563.83 WA AEFHH 94.99 -29.77 135.78 352.58

Fr Atk (@570

Vil 1485.32 145555  1591.33 194391 AKfH
R A= AT 2R 578.45 679.25 818.30 929.45 HHEMABKFE 37.56% 16.46% 17.39%  15.33%
Ve 162.59 239.69 252.69 204.87 ELFIEAEKE 413%  26.13% 16.28%  18.43%
HARAT* 427.11 561.80 634.33 741.27  HAVEMEKRE 11.62% 22.69% 15.18% 17.29%
K H AT 62.03 62.03 62.03 62.03 EBITDA 3k % 8.29%  28.64%  20.64%  16.27%
EE N2 N 21.18 12.55 13.38 14.01  FEAIH
R AR IA 1766.91  1932.29 2081.86 2036.87 E£AIF 32.96%  35.06%  36.62%  37.82%
MR AR LS 214.18 205.27 196.37 187.46 =% % 11.58% 11.99% 13.44% 13.89%
HAeAE R T 63.41 62.45 61.49 60.53  FAIF 20.59% 21.69% 21.28% 21.64%
¥ = &t 4781.19 5210.88 5711.78 6270.41 ROE 8.43% 9.51% 10.05%  10.75%
48 453K 0.00 0.00 0.00 0.00 ROA 7.12% 8.02% 8.43% 9.00%
R AT Far FRAL IR 471.54 532.69 623.18 711.87 ROIC 11.04% 12.84% 14.13%  15.66%
KA 2.83 2.83 2.83 2.83 EBITDA/E & d A 26.86%  29.67%  30.49%  30.73%
A R AR 267.11 282.94 295.65 304.36 EiE#A
A4 741.49 818.47 921.67 1019.06 /= F#F 0.36 0.39 0.41 0.44
M A 961.18 961.18 961.18 961.18 R AR 1.15 1.17 1.29 1.43
FAMAR 1411.41 141141 141141 141141 KK BEH % 7.27 6.95 6.57 6.55
R 1647.40  1999.54  2396.59 2857.06 ARAHE 6.09 6.19 5.78 5.89
3B HN A R AR A 4019.99 437213  4769.18  5229.65  HEMAREFHKIALEFLIA 93.74% — — —
VAR FR AR S 19.72 20.28 20.94 2170 FARLH
BAARSAH 4039.70 439241  4790.11 5251.35 HFHG#E 15.51% 15.71% 16.14% 16.25%
i B Ao i AR A A ATt 4781.19 5210.88 5711.78  6270.41 wEHH/IE Gf 0.38% 0.35% 0.31% 0.28%
AL E 5.00 4.83 4.64 4.84
RAE 470 444 428 447
EBITDA 444.41 571.68 689.69 801.92  MA ZATE 28.26% 15.62% 17.40%  18.33%
PE 27.44 22.36 19.42 16.55 HBAEH
PB 2.31 2.12 1.95 1.78 HRIKE 0.35 0.43 0.50 0.59
PS 5.64 4.84 4.13 3.58 HRAFRF 4.20 4.57 4.98 5.46
EV/EBITDA 17.40 13.62 11.09 910 HRBEAE 0.47 0.28 0.51 0.56
S 1.03% 0.70% 0.90% 1.11%  HREA 0.10 0.07 0.09 0.11

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
S o ¥ B A5 (601965) 2017 #—F 4R %if

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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

+ B AHF (601965) 2017 F—F 48 & i

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 LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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