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SOUTHWEST SECURITIES

FEVHEEE, BYERN B

BRE & A

T4 N8 KA 2017 F SRR AE, TS a S AE 2 10-2.2 1L, Bl
¥ 80%-100%.

WA AR BN B EEEEH T, 28445 2 LA BB HIUERFARIE.
N E) b G AR i —F g iR (B3 K 59.8%) &35 F VT &3k
Faft 8 b G AR . R E ket MEAF KB, ot o B REZH
gL, NEAEAER VT Ak, ¥hEw i, e B aTCRB ZRE,
FRARRTAT 7 ARLS, ¥ EAR, 2FRBETRLGRE, N ETELE
KK 09 B350, VT BAH K Fe AR Y, ARIE £ 3k, AR 442 E
BAMHE P HSde e, RIRNAREA B AMAFK, BETRAHA FERERK,
BMARBFLAEH,

BBRHKEERMATRESN, THFIBHAER. —FAEETHITLKLE,
FRER R E AR E KR (BB K E G ILAKAT 5 F 49 33%, =22 6
AW AT%), &5 5 —FFEH 8%, FH e R EE K, RIAA
T ¥R RN AR A B, AT A L SRR

HERERARE, 2HREHBHEFTNF. D AMA RELAL, PARIEA, R
JRIRE S, BH. R, KIMTEAITR L VT, GDI & R REAEAFR
TFRHME o P VT b Kiflik, & T 7 ABHT LA R KA P a4
SRR, Bridm, NALBREABAALE., AL=Z%. MRZ%. JTAH
B E P, FREARIL, KAFH 2017 F 35 VT =& 7 @t — 5 0%
BH, RRELSEMEF. N BAALTKR, EFAZTR, €5 X VT,
VVL Ao L a4 77 @ H L AN R, RAVEIF A 8] Rk 5 Se R A9 EAd

B AR 5 BN &A1+ 2017-2019 F EPS 4414 1.10 £, 1.40 T,
1.61 T, x5 PE 9414 25 4%, 19 4%, 17 4%, 44 2017 F B AR 33 T, “%
N7 R,

RIERT: AEATLIG R HTRIRF LR BININ; BRBR k42 EAA A
T s FE M A b b 57 57 3SR R AR

AR 2016A 2017E 2018E 2019E
FAN (FF L) 1171.64 2912.31 3724.83 4312.27

Bk E 36.33% 148.57% 27.90% 15.77%
2 BN 8] 4 ANE (B L) 228.83 559.36 714.88 819.17

Bk E 31.73% 144.45% 27.80% 14.59%
HRIKE EPS (L) 0.45 1.10 1.40 1.61
%% Ik s % ROE 6.57% 14.04% 15.76% 15.97%
PE 60 25 19 17
PB 3.96 3.47 3.05 2.69

KA H: Wind, B FiExE

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
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RIERF: KRR

B A(MLRL) 5.10
AAE A R (fTRR) 1.45
52 J& M RLH X 18] (L) 20.85-37.82
ETL(fe) 138.16
B (ML) 46.32
R F T () 7.00

R R
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 1171.64  2912.31  3724.83 431227 ##)id 228.83 559.36 714.88 819.17
RIS, W N 77411 192371  2463.31  2860.31  A7IE H#E4H 52.96 83.71 99.29 124.34
B Ak A2 R e 9.36 22.17 28.82 3319 M%%A -8.92 -15.51 -20.74 -23.69
HERR 29.02 74.53 94.31 109.58  FFmMAEHIK 1.71 0.58 0.00 0.00
ik 103.36 257.95 329.48 381.61 “ETEFRALH -221.44  -335.72 -312.49  -274.28
w455 R -8.92 -15.51 -20.74 -23.69 b 131.11 -1.25 0.23 0.02
P BALB K 1.71 0.58 0.00 0.00 BEFEHALARAHK 184.24 291.16 481.16 645.55
Bk H 1.08 0.00 0.00 0.00 FTAXH -1800.16  -200.00  -300.00  -413.23
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1138.89 21.67 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -661.26  -178.33  -300.00  -413.23
B A 264.07 648.87 829.65 951.28 a3 8.00 -44.00 0.00 0.00
ERUE Y2 8- 2.13 3.26 3.07 2.98 Kt 0.00 0.00 0.00 0.00
GRERS i 266.19 652.13 832.72 954.26  MALERF 2426.04 0.00 0.00 0.00
P Fg AL 37.37 92.77 117.84 135.10 I AHREA -79.20 -59.80  -164.43  -224.11
b R R 228.83 559.36 714.88 819.17 Hfb -1583.91 15.51 20.74 23.69
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 770.93 -88.29  -143.69  -200.42
BN S A 228.83 559.36 714.88 819.17 AARAEFAH 297.40 24.54 37.48 31.90
Vil 698.53 723.07 760.54 792.45 mKReh
R A= AT 2R 1148.39  2048.54  2754.45 3281.55 AHEMAEKF 36.33% 148.57%  27.90%  15.77%
Ve 223.41 542.84 704.87 815.80 FAAlHEIE K E 33.46%  145.72% 27.86% 14.66%
H AR T 4.49 155.00 136.92 182.18  AAEEKF 31.73% 144.45%  27.80%  14.59%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 38.43% 132.73%  26.66%  15.82%
EE N2 N 21.67 0.00 0.00 0.00 FAIEEAH
R AR IA 526.29 662.85 883.83 1192.99 E£A1F 33.93%  33.95%  33.87%  33.67%
MR AR LS 1761.65  1741.47 1721.29 170111 =%% 10.54% 10.88% 10.82% 10.84%
HAvAE R T~ 79.82 79.73 79.65 79.56  FAIF 1953%  19.21%  19.19%  19.00%
¥ = &t 446424 595350  7041.54  8045.63 ROE 6.57%  14.04%  15.76%  15.97%
48 453K 44.00 0.00 0.00 0.00 ROA 5.13% 9.40%  10.15%  10.18%
R AT Far FRAL IR 804.85 1809.65 2328.91 2723.80 ROIC 12.40%  17.19%  18.42%  18.18%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 26.30%  24.62%  24.38% = 24.39%
A 5 Ay 130.59 159.49 177.82 191.95 EERS
A4 979.44  1969.14  2506.73 291576 B FFAHE 0.40 0.56 0.57 0.57
M A 509.99 509.99 509.99 509.99 R AR 3.01 5.64 6.11 5.52
FAMAR 2394.48  2394.48  2394.48  2394.48 LMK E 3.25 3.99 3.46 3.20
R 580.33 1079.89  1630.34 222540 ARNAH#%E 4.12 4.96 3.92 3.74
3B HN A R AR A 3484.80 3984.36  4534.81  5129.87  HERAREFHMHLLE LI 85.26% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 3484.80 3984.36  4534.81 5129.87 W hif#E 21.94% 33.08% 35.60% 36.24%
fifir Aol R B A9 4464.24 595350 7041.54 8045.63 WEBH/IE GG 4.49% 0.00% 0.00% 0.00%
R E 2.37 1.86 1.81 1.80
RAE 211 157 152 151
EBITDA 308.11 717.07 908.20  1051.92  MAI A E 34.61%  10.69%  23.00%  27.36%
PE 60.38 24.70 19.33 16.87 HBAEH
PB 3.96 3.47 3.05 2.69 ARl HE 0.45 1.10 1.40 1.61
PS 11.79 4.74 3.71 3.20 HRAFRF 6.83 7.81 8.89 10.06
EV/EBITDA 42.25 18.15 14.29 1231 HmzTALe 0.36 0.57 0.94 1.27
S 0.57% 0.43% 1.19% 1.62%  HMALA 0.16 0.12 0.32 0.44

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

F ek T (300432) #hSRIZMAE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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