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WK 2017 505 A 11 8
AR (L) 10.98
—EARAH/ R (L) 15.1/9. 41
W& 1.3
BE (5u/lm) -
REAKRTIE (FF L) 49560

RIS 3061.50 / 9776.45
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P33 & X 2017 403 A 31 8
ERAFF (L) 8.48
K R EYS 66. 80
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BREE:

REHAN BT E, FUEBKRE B, 4E RS, F47H. 201701, A FAF LK
AN 58. 4107, BT 13.1%; V28 T 3448 8. 740, B EF 160. 2%, 52 54
& 45 332.6 LAART, FlHLIEK 63.0%; 4E @R 168.2 7-F4, B 21. 7%,

o NIA—FEATEHRBRIFAELUATE, 2LLALZLAE5HRALMTH, B
FRFEOARLE. NATUTHLIZRHER 2017 F—EFKTHMR27.2FF, RLTH
45.2%, FHEFERMTET 48. 0%, A3 EF)5 35 6%, BREFRMERT 10 MaH&,
ARG AFET A EHL REF ZLA0 B EANLE L, BoFA ) 201701 69 45E 390
19774 /T K, BHIEK 33.4%, 4HEHM KR3N8 FHEA By F S LHEE.
Rof, REHMANE YV HRARE LI 16.0%, BEFRAMTHET 32.2 40895 %

® WEABMELIBZHNTRK=ARTE, RRKEAHEZR. 3 201701 £HER, —FH&
PR A EEAEARY 8417 F, RRAEH 60. 2107, 14 R AR 4E 569 18. 1%,
BRIFERE EAZAE, SHREIHARE, HILLEFHRTEA, AL =Z,

o  FUMIKZK AR, 2017 F L HA KR, M HRAARME, 2 5 2017 £ Q1 FOKIKHK 344. 2 2T,
Rl Ee3g K 17. 5%, 7 EGHOUKKI A 2017 F b SRR . 2 8] Btk FUIKK 2B 09 5= BRI
P EH 58.0%, REFRMEMTEO0.25 ME 5 5, &FITLEMAKFE, NHAFR
T #4 210. 8 1L, RADIMEHA—F N B I KRIAMEHKE 2. 748, ERAT, N3
FTEA K, T2RANAAET KFRFEEF RN L HmK(B.4100), BLEK 46. 6%,
201701 =% £ 8.42%, BHEFRAIERT 1.9 B9 L.

0 HABLBFLBLFESR, SAKEABRAMR. N3 MTFNSEET B L1k,
WA HHFASBBERTATRE, AL THLERNSRD LM G, AT
BEABCSHTIRREAAED, ETHEBRREHK 20 7 P4, BIRLI/EILE R,

o BRMEIPH, BEEATMM. NG 2016 F LG ERALE, MARREMERZHTHAM.
A E&ERR, EHETRELTHERT, AEEGEE TR AT~ A mEk
YR BRI . A 8] 201719 F7& 0% 639.1/748. 4/853. 9 1L ., 1384 A
WH K 66.9/70.8/74.3 ¢, 3t EPS % 1.48/1.57/1. 64 T,

W 4K 38R A A TN

2016 201701 2017E 2018E 2019E

gl (aF L) 55, 329 5,779 63,914 74,839 85, 390

Bl e K& (%) 69.03 -13. 51 15.52 17.09 14.10

#AE (AL 6, 300 871 6, 686 7,077 7,425

Bl Ee3g K & (%) 96. 87 160. 21 6.12 5.85 4.92

Nl E (L) 1.40 0.19 1.48 1.57 1. 64

A E (%) 29.3 35.6 30.4 29.5 29.4

ROE (%) 16.8 2.3 16.4 15.9 15.3

A F 8 7 7 7
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B 1: 2016 53] B kA 58.4 12T, R TFTRE 13.1%

B 2: 2017Q1 /A 8] 12E4#)/H 8.7 1T, FIEK 160.2%
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B 3: N HFHERN

KA ER: Wind, $7 EBRFE
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FH KRR Wind, ¥7 BRI

& 1: 28] 2015 ARG 8] Hrde b B0 E 48
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FHFRR: Wind, ¥7 ERFR

2015/4 LR 15 43k MTNOO1
2015/8 LR 15 43k MTNOO2
2015/10 N 8] i 15 43 01

2015/10 LR 15 43k MTNOO3
2015/10 LR 15 43k MTNOO4
2016/2 LR 16 43k MTNOO1
2016/2 LR 16 43k MTNOO2
2016/3 N 8] 16 43 01

2016/3 N 8] i 16 43 02

2016/8 LR 16 43k MTNOO3

Bk () RS B\ 54
30 3 4.90% 2018
25 5 4. 60% 2020
30 7 4.18% 2022
10 5 3.98% 2020
10 5 3.98% 2020
10 5 3. 69% 2021
10 5 3. 69% 2021
13 6 3. 00% 2022
17 8 3.50% 2024
28 5 3. 49% 2021
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AR

BAxT, BAR 2014A 2015A 20164E 2017E 2018E 2019E
B A 45,636 32,762 55,509 63,914 74,839 85,390
BB K (yoy) 31% -28% 69% 15% 17% 14%
e ERAR 32,435 23,375 39,133 44,466 52,792 60,279
EFE(%) 29% 29% 30% 30% 29% 29%
e Bl BiE RN 4,048 2,979 4,999 5,624 6,436 7,258
FEWEFE 9,153 6,408 11,376 13,824 15,611 17,852
FEWEFER(%) 20% 20% 20% 22% 21% 21%
W EEE 982 1,123 1,177 1,470 1,871 2,391
W EEEA 981 1,432 1,591 1,917 2,470 2,647
R MEEA 298 253 (136) 376 115 44
ZEMFIE 6,891 3,599 8,744 10,060 11,155 12,770
LEMFIEE(%) 15% 1% 16% 16% 15% 15%
W BFERERKR 653 551 612 (168) (107) 26
m: AaRMEEERE 824 1,743 546 500 300 200
fn: REEE 81 1,408 2,434 1,308 1,716 1,819

B FE 7.144 6,200 11,113 12,036 13,279 14,764
m: ElsNERA (32) 80 92 47 73 71
FEBER 7,113 6,280 11,205 12,083 13,352 14,834
e FTERL 2,149 1,436 2,629 3,274 3,955 4,711

4 F 4,964 4,843 8,576 8,809 9,396 10,124
DERARIRE 967 1,643 2,275 2,123 2,319 2,699
AR TEARMAEENFFE 3,997 3,200 6,300 6,686 7.077 7,425
SRk (o) 0.89 0.71 1.40 1.48 1.57 1.64
AR TR LARMAEENFFIEE(%) 9% 10% 1% 10% 9% 9%
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BATT
R
on - i EEEIRE
M5528F
JFRERK
HE
ZKEENRER
B/AF
HekanEin
R ENRER
IR
DUGIER
ATRRFI. RS
HEmEnEin
REESIMER
FIER

SHAELRER

2015A
4,843
609
1,249
(2,911)
4,479
0
8,394
453
(6,783)
(7,433)
2,931
(12,665)
3,597
(33)
(2,864)
(1,865)

2016A
8,576
702
690
(3,473)
10,531
0
17,082
921
(263)
(965)
520
(11,510)
4,582
(1,780)
(9,552)
6,616

2017E
8,809
(69)
376
(2,215)
1,114
7,055
15,070
2,992
808
(2,185)
29
1,046
4,641
0
(3,565)
9,320

2018E
9,396
)
115
(1,870)
(948)
4,565
11,252
4,220
854
(3,366)
0
(9,545)
4,506
4,000
(10,051)
(2,165)

2019E
10,124
128
44
(1,981)
2,518
5,478
16,311
4,342
1,019
(3,322)
0
(4,286)
4,483
0
(8,769)
4,219
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DV
WERENY
RIBGRIRT
FEEER
Hithimanssrs
KERR &
EE &=
TR E = R BB
BRIt
imanfafR
KEHAfERR
RIATFRIT
Hemanatk
IEmanfat
fR&LT
[:ZN
BANTH
BRAH
ROEAHE
DERRIRIN G
BRI
TIRFIR G &1

2015A
117,024
15,001
14,152
77,640
10,231
6,506
298
14,753
139,346
65,015
15,012
39,727
0
26,715
91,730
4,500
4,294
1,688
22,664
14,017
47,616
139,346

xx AR

2016A
124,745
21,565
24,630
71777
6,774
10,076
1,195
16,694
153,634
68,616
8,108
44,258
0
31,914
100,530
4,514
3,616
1,875
26,887
15,673
53,104
153,634

2017E
127,077
30,885
16,347
73,072
6,774
10,913
1,134
19,650
159,617
76,765
16,439
37,102
0
24,222
100,987
4,514
3,616
2,236
30,062
17,796
58,629
159,617

2018E
130,569
28,720
18,372
76,703
6,774
12,076
1,070
23,833
168,391
79,965
11,519
40,656
0
23,743
103,708
4,514
3,616
2,582
33,450
20,115
64,683
168,391

2019E
138,904
32,939
19,783
79,408
6,774
13,076
1,004
28,138
181,965
90,038
10,355
46,416
0
20,659
110,697
4,514
3,616
2,910
37,009
22,814
71,268
181,965
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATRERFAT F 0k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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