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EFRAF RIS 2017 I &P LATH: 38.62 T
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SOUTHWEST SECURITIES

PG, FERTT KL= AR

BRI &
o b ARk A KA T N S AT E

o PHLHFEAELFRER PR, A 5]45F EFF5IT LA 107.78 121,
B 3% ¥ 39.81%, Ya#441iH 5.26 121, B % 293.60%, EPS0.96 .
NEELRANE KT 2R AP BT 2016 F 4 A5 8% 7= P ar k69 7= e - A A=
e EeE , N EaE AR E 2R A TR RLF LT AHE,
AP A& K LA R LR TS 24%-25%, @k A B b B3k 19%.

O RIT 223MCATHAR, 2¥ATAF2TLZXIH. N THET&HOH:
P RRACETF = 28 T7 b BN AT S R SR B L P AL AT AR ARARHEAL T A iR
ME . FF 4T E A R AR A F KR B, P EAE F 26 Tk
ZAMCE i e TH AR B o FIRALLT S = 28 T ob SO 4 4 B SR FT oM B L oF
AFF T 26 77 ok £ A e iR e TR AN B #7325 £ 414 POY. DTY &
fie, AFATHEZBoAt, d—F R REM: F7 4 Tob ZANT TN
HR AL KRB HemhhEE, FiLs > #TKE, HRALERR
A5 RBEEE, TR E S A PR R ARAIRHEA T R
e B AT R A MR ST R EGE, AR A, RE NS EFRE

o NIANRABITEAE LAY, YFRRITTHGAANTS KO ERE, N3 BAT
BA 269 Hebikb k28, L POY #4211 B=k, FDY Z ik 42 Fvd,
DTY ~ 4k 16 Fok, 2016 N84tk L7 4B =, NI AR AP 4%
L 4 7ok AR tm iy 4T 4650 B AN & 45 Febh fe AT 4 B, L b 44k
4 F ok AR T4 B A~ POY e Tk DTY, 2.4 F 2016 % 4 /| &%,
BN P T 45 T ek AL PSR 4RI B A YRR R B, 459 13 e POY.FDY & 4 29.6
ok, 15.4 Fek, RRTHAFZTA D P, FRALLT EEREHFEHR POY
A 24 Fek, DTY Z8 4 Fvb, 4 ok 2 AL A LA 7RI B &
MG I¥E A FDY F /6 1 Avk, POY F/ 3 Aok, T A8 B & RG34
DTY 4% 26 Bk, Ak & FRELAR2 372 7k, F POY =4 267.6
7wk, FDY Zf#k 58.4 Heb, DTY Z# 46 FH ok,

o ZAFMMERFEN. YARFENIEITTHFAGH A, £MNFH 2017-2019
F EPS 5 #14 1.74 T, 1.88 . 2.13 T, HBRAA M BIRMNF “EN” 4,

0 MERTFT: B KRTHRONE, oM KRR TS, 8K RER
Hag R 1%

AT R 2016A 2017E 2018E 2019E
BN (BF L) 17476.99 20109.55 21397.55 22987.09

R E 19.38% 15.06% 6.40% 7.43%
V2 & F N 8 4 AE (B ) 731.56 1045.04 1133.21 1281.36

R E 140.26% 42.85% 8.44% 13.07%
HRIKE EPS (L) 1.22 1.74 1.88 2.13
%% Ik s % ROE 22.27% 16.83% 15.88% 15.64%
PE 32 22 21 18
PB 7.48 3.83 3.32 2.89

R7EX: Wind, & hiE R

% LKA R P

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

R4 : shah@swsc.com.cn

AT FFL
Ak iE5: S1250517070002
WRAE: hjw@swsc.com.cn

‘

RAREA: BLE

w.3%5: 010-57631196

¥R 44 : xuwenh@swsc.com.cn
KREAA: 5T

©i§: 0755-23605349

R4 : lihaly@swsc.com.cn

GRELE

B R 300

33%

23%

13%

4%

6%
L

-16%

17/4 17/6

RIERR: FRRE

B A(ILIL) 6.02
#AB A BL(MChE) 0.77
52 & AR K i) (L) 32.19-51.14
B E(f ) 232.49
B (M) 103.11
HRF () 9.27

1. # R (603225): & & TR KL LE
FAeTFaFEE, kiRt (2017-07-19)

2. #RAH (603225): T kAR bk K 2
#iEH (2017-04-12)

w4l HRIE UG B E & B 3R



: &Y itk
soumiwesr secunries # R % (603225) 2017 4 Ik &iF

XBERIK:

1% 1: A& PTA A t94E 5 B 454, PTA-AA K27 LA K R R bk, 44
Ak, &Y POY. FDY. DTY M4 R kgl 2, #it 2017 % POY. FDY. DTY 243
R te3g A2 1000 /ek, 2018, 2019 4 F] kb 3g 4w 500 T/, 300 T/wk;

fBA% 2: R TRk #] = AL, T bd K454, BEFRamrTss, &
KA 74 PTA. MEG #9fh 2F 2 @y X, = S@LAEmitHFFRA 034075 A

B 3: BT PHILL 4 HobABimem-F4 40 B 2016 55 4 A 4%, 4% DTY #ief3E
Fa 1 T ek

BI% 4: #M ¥ B A5 77 ok T RE AT 4T B IR 3, TSR 2019 9 A BF, B
#2 POY. FDY ##& 7 7ok, 3 7ok,

B% 5: HRH BT H ey 4 A B R BB AL
KT oA bR, HAFAR N E) 2017-2019 4 50k Sl Nk A Lo T A
% 1: DR HRARLEF E

i BH A 2016A 2017E 2018E 2019E

17477.0 20109.5 21397.5 22987.1
gl 19.4% 15.1% 6.4% 7.4%
At
R 15860.7 18176.3 19275.0 20635.3
ERIES 9.2% 9.6% 9.9% 10.2%
ON 12309.12 14255.36 15250.36 16404.80
b g 24.5% 15.8% 7.0% 7.6%
POY
A 11255.83 12986.63 13847.32 14846.35
ER RS 8.6% 8.9% 9.2% 9.5%
N 2822.22 3255.01 3462.51 3846.31
3R 1.1% 15.3% 6.4% 11.1%
FDY
R 2494.29 2867.66 3040.08 3365.52
ERIES 11.6% 11.9% 12.2% 12.5%
ON 1301.03 1554.56 1640.06 1691.36
b g 94.1% 19.5% 5.5% 3.1%
DTY
A 1125.89 1340.03 1408.81 1447.80
ER RS 13.5% 13.8% 14.1% 14.4%
N 1044.62 1044.62 1044.62 1044.62
gl -18.9% 0.0% 0.0% 0.0%
b
A 984.69 981.95 978.81 975.68
ERIES 5.7% 6.0% 6.3% 6.6%

HIER T 2 a]sh, BRiER

W H oL 85 B LG 0 E & B R4



: & & ik A

# R 8 (603225) 2017 4 F 4R & iF

f&: M&5mAE#EIA

AsRFR (FAL)  2016A  2017E
ER XN 17476.99 20109.55 21397.55 22987.09 4 #1id 746.00 1065.66  1155.57  1306.64
7k R A 15860.70 18176.27 19275.03 20635.35 4718 k4 735.79 728.65 764.59 827.93
7 AL A B e 28.53 23.45 29.94 2949 MHERA 260.66 67.12 78.16 88.51
HERR 70.16 80.44 85.59 91.95 /S REAR K 1.84 2.00 2.00 2.00
EREA 379.12 544.97 588.43 61835 “ETERALH 372.03 348.62 62.29 40.49
w455 R 260.66 67.12 78.16 88.51 jttb -413.99 -7.62 -5.59 -8.50
= mALAR K 1.84 2.00 2.00 2.00 BEFEFHALARHHK 1702.33  2204.43  2057.03  2257.07
Bk H 6.28 8.00 8.00 8.00 FAkH -359.41  -200.00  -500.00 -1100.00
MRMEE H R E -3.01 -2.38 -2.41 -250 ik -386.84 5.69 5.59 5.50
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -746.25  -194.31  -494.41 -1094.50
2 W A0 879.25  1220.92  1343.98 1526.95 fEMAfE -488.48  -1010.00 0.00 0.00
A2 ERE 50.16 77.87 79.87 7425 KAt -604.53  -500.00 0.00 0.00
GRERS i 929.42  1298.80 1423.85 1601.20 JEARAERIT 0.00  2062.36 0.00 0.00
P Fg AL 183.42 233.13 268.29 29456  ZATRA -10.49  -146.31  -209.01  -226.64
b R R 746.00 1065.66  1155.57  1306.64 At 222.69  -400.44 -78.16 -88.51
Y HME A ME 14.43 20.62 22.36 25.28 EREDALERAR -880.82 561  -287.17  -315.15
VBRSNS 731.56  1045.04  1133.21  1281.36 ALREAR 77.69  2015.74  1275.45 847.42

Fr Atk (@570

Vil 496.63 2512.36  3787.81  4635.23 MRK#S
R A= AT 2R 470.98 542.06 592.16 623.66 AHEMAEKF 19.38%  15.06% 6.40% 7.43%
Ve 670.62 768.52 812.98 87150 EdFlHHKE 270.52%  38.86%  10.08%  13.61%
H AR T 331.60 381.47 405.91 436.06  AAlEMEK E 132.58%  42.85% 8.44%  13.07%
K H AT 24.64 24.64 24.64 24.64 EBITDA 3% % 69.71% 7.52% 8.43% 11.74%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 6248.84 5727.36  5469.94 5749.18 E£AE 9.25% 9.61% 9.92% 10.23%
VR A ek orid & & 309.64 303.31 296.98 290.65 Z=%#% 4.06% 3.44% 3.52% 3.48%
H AR R T~ 67.89 67.04 66.20 65.36  FAIFE 4.27% 5.30% 5.40% 5.68%
¥ = &t 8620.83 10326.77 11456.61 12696.28 ROE 22.27%  16.83%  15.88%  15.64%
48 453K 1210.00 200.00 200.00 200.00 ROA 8.65%  10.32%  10.09%  10.29%
R AT Far FRAL IR 1792.57  2296.05 2448.93 2570.96 ROIC 13.14%  15.86%  1857%  20.98%
KA 1285.39 785.39 785.39 785.39  EBITDA/4 & Ja N 10.73%  10.03%  10.22%  10.63%
A R AR 983.19 715.12 745.52 783.16 EEfES
A4 5271.16  3996.55  4179.84  4339.50 Ak FRAM#F 2.02 2.12 1.96 1.90
MR 524.70 602.00 602.00 602.00 SRR 2.95 3.42 3.82 4.10
FAMAR 32.31  2017.37 2017.37  2017.37 KK BEHF 78.09 88.40 80.99 81.30
R 254998  3448.71 437291 5427.63 AWRAH#% 23.81 25.26 24.34 24.46
25BN S AR E 3108.16  6068.08  6992.28  8047.00 HEWAREFHEALLELKA  106.42% — — —
VAR FR AR S 241.51 262.13 284.49 309.78 T ALH
BAARSAH 3349.67 6330.21  7276.77 8356.77 W hfi#E 61.14% 38.70% 36.48% 34.18%
i B Ao i AR A A ATt 8620.83 10326.77 11456.61 12696.28 & &A% 4/% Rt 47.34% 24.66% 23.57% 22.71%
AL E 0.52 1.40 1.76 1.96
s 034 115 150 170
EBITDA 1875.71  2016.69  2186.73  2443.38 LAl A E 1.43%  14.00%  18.44%  17.69%
PE 31.78 22.25 20.52 18.14 HE A
PB 7.48 3.83 3.32 2.89 ARl sE 1.22 1.74 1.88 2.13
PS 1.33 1.16 1.09 1.01  HmAEHRF 5.16 10.08 11.62 13.37
EV/EBITDA 12.01 10.74 9.32 8.00 HMXBEAEL 2.83 3.66 3.42 3.75
S 0.05% 0.63% 0.90% 0.97%  HFMRMA 0.02 0.24 0.35 0.38

HAEF£K: Wind, & FiER
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S w i
D) et czcoms # R B (603225) 2017 4 F 4R LiF

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
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

# R 4 (603225) 2017 4 ¢4 &if

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
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
% W 48 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
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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