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SOUTHWEST SECURITIES

2k G B IA& LKA 5] dk 4%

BRE & A

B4 N8R 2017 XSRS, REHRAEAT LN 5611, Bk
Ao 46.3%; EIJFEAAE 8118 4, FbiEAe 1895.1%., BB, &) it
1-9 A iag4AER A 1.2-1.27 2, B3k 701.1%-747.8%.

o KORNEMNTREZ LY., NAREHNAEL K aNMAE LK 61.2%, &

RAER AT 9.1%, W& L5RIGH T 4200 T REERE LNy e, FIH
TR RN ARG, NSk Ak kLA ER L LA 12.6 48 5 5 E 23.2%.
B, FoaS Rk 1 ARk Y T B AT, 4B B e RN 8] B
BREKICAN LR L3 Ao T 83.9%, RIBF, EFFN a0 5 A P ACh E R AR
HARF K R 1000 77 fmdghe, 458 % A Efott 5% AEHRA P TE, #h
A B T 3 E A 6 K hE g K.

KaRELARBL. Labh Mk 2016 FA4EMERTE, #EA 2017 4, i
A F TR, BB RA A, RRBRALT&E. KRINAAKaH L
FAEE Y, WMZERTRRERE, FRODELERTE AR R, AATH
BHHENZE, WA 2 EE LiTi@id, 8 A 9 B P 2 Fm R RasA
W, H—RAAERF LT 89 Rits b, ik aH FRE—FTHER. @
AL G, BB &R, B, RIEIRG R, A 8) At R B R I %
FUIRR, &iB KRBT, HAT, A TR ML TS = 3,
W T LT HIEANMAR T sE, A TRATROGLESF AAT R HE, —
TALE LA T RARBUR ST A 8] & F ¥R,

BEBR AL 5 SR Ay S AL GG R B BRER SR S AR BR Sk 4T b 0y JR A A
Z—, MBBRHAZC G AR T LBR SR, Hiik b ibfes) ) wibey X
e L AR BB KRB @ o o8] TS AR 1 77 b BB Ak P b 3 2 B
B, WAHRRBRAKM T, B, BRELABAOTHE S, WAETA
)7 = ARG HEAK, R A B AT A LR K R

BRI 5 HZFEN. M+t 2017-2019 5 EPS 414 0.76 ;L. 0.94 . 1.09
T, S g PESAMNA 2145, 17434 1542, BRBEEZL T “EF” iF4%,

RIeRT: K ABAITIAE RN ZIAH 6 R FFRAE 2 8] = X MRay e, 4
AE R Ak J5 50 2 R RTHR B R

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 819.08 1112.84 1254.89 1365.20

Wk E 35.05% 35.86% 12.77% 8.79%
V3 BB 8 A (B L) 4251 163.52 202.52 234.73

Wk E 131.82% 284.65% 23.85% 15.90%
Rk E EPS (L) 0.20 0.76 0.94 1.09
%% I A % ROE 8.67% 24.94% 24.48% 22.97%
PE 82 21 17 15
PB 6.73 5.14 4.08 3.30

KEFH: Wind, B FiExE

B &L R R AP
AT A

Ak iE5: S1250513070003
%1% : 021-50755259

¥R %8 : shah@swsc.com.cn
AT F L

Pk iE5: S1250517070002
Wr 4 hjw@swsc.com.cn
RAREA: BLE

%1%: 010-57631196

¥R 44 : xuwenh@swsc.com.cn
#.3%5: 0755-23605349

R4 : lihaly@swsc.com.cn

GRELE

%k

W,,J«m;\ﬁ“r

172

VHER300
28%

20%
11%
3%

-6%

-14%
16-8

16-10 16-12

B A(ILIL) 2.15
#AB A BL(MChE) 2.13
52 & AR K i) (L) 13.42-20.11
B E(f ) 34.94
EHE(ILL) 10.08
HRF () 2.72
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KRB

BAX 1: AR aHATkAd TALFEKE, TULRS, TUTaFoRNTUALKE
15300 /ek, &£ FlE RS E 23%;

fBA% 2: 28 #73E 1 77 ok SF AR B AR AL I B A% T, KIRRAT T BRER k0 4 Ao
B, ot 17 SF45% 7500 b, EA1F 37%:;

fBi% 3: N & HA k% K ha TR,
A F L EABE, ST 8] 2017-2019 5k Fl N R A ke T A

% 1: pLHFBRARLEA R

¥ BHAL 2016A 2017E 2018E 2019E

773.69 1010.22 1133.03 1220.19
AR adr g 32.4% 30.6% 12.2% 7.7%
ERAES 14.06% 23.00% 24.00% 25.00%
N 35.15 97.49 116.99 140.39
BEER ek R 429.4% 177.4% 20.0% 20.0%
ERAES 40.71% 37.00% 37.00% 37.00%
PN 10.24 5.12 4.86 4.62
Ak MR -34.3% -50.0% -5.0% -5.0%
ERGAES 18.75% 19.00% 19.00% 19.00%
N 819.08 1112.84 1254.89 1365.20
&t Egrd 35.1% 35.9% 12.8% 8.8%
ERGES 15.3% 24.2% 25.2% 26.2%

RIEFRR: 4N, BRIER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 819.08 1112.84 1254.89  1365.20 4 #id 45.00 169.57 209.78 243.44
7k R A 694.07 843.44 938.75  1007.33 4718 G4 50.82 52.94 56.03 58.82
7 AL A B e 7.66 10.41 11.74 1277 WH%A 14.12 11.09 8.76 7.42
HERR 32.62 33.39 37.65 40.96  FABAERK 4.41 5.00 5.00 5.00
ik 21.38 30.05 33.88 36.86 “ETEFALHN 17.57 -127.65 -16.30 -7.78
w455 R 14.12 11.09 8.76 742  Hte -66.80 0.00 0.00 0.00
P BALB K 4.41 5.00 5.00 5.00 ZFEHNALREH 65.13 110.95 263.27 306.90
Bk H 0.00 -5.00 -5.00 -5.00 WALH 30.87 -44.28 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -33.09 -5.00 -5.00 -5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -2.21 -49.28 -55.00 -55.00
B A 44.81 174.47 214.11 249.86 A -29.00 -42.90 -31.10 0.00
ERUE Y2 8- 1.63 2.04 1.88 1.80 K 0.00 0.00 0.00 0.00
GRERS i 46.44 176.51 215.99 251.66  MARERF 0.00 0.00 0.00 0.00
FRA3HL 1.44 6.94 6.21 8.22  IATMA 0.00 -8.50 -32.70 -40.50
b R R 45.00 169.57 209.78 243.44  Htb -5.31 -11.09 -8.76 -7.42
Y HME A ME 2.49 6.05 7.26 871 ETEHALRAEHR -34.31 -62.49 -72.56 -47.92
BN S A 42,51 163.52 202.52 234.73 AAREAH 28.51 -0.82 135.70 203.97
Vil 45.33 44.51 180.22 384.19 A KfEh
R A= AT 2R 159.20 229.49 258.61 27851 AHEBRAMKFE 35.05%  35.86%  12.77% 8.79%
Ve 101.17 173.12 186.27 193.33 B LAVEMKE 133.15%  289.32% 22.72% 16.70%
HARAT* 1.51 2.05 2.31 2,52  AAlEKE 133.76% 276.83% 23.72% 16.04%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 259.03% 117.29%  16.94%  13.34%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 609.60 601.99 597.02 589.25 &A% 15.26% 24.21% 25.19%  26.21%
VR A ek orid & & 42.19 41.13 40.08 39.03 =% 8.32% 6.70% 6.40% 6.24%
HAvAE R T~ 9.76 9.76 9.76 9.76  AAFE 5.49%  15.24%  16.72%  17.83%
¥ = &t 968.75 1102.06 1274.27 149659 ROE 8.67%  24.94%  24.48% = 22.97%
48 453K 258.00 215.10 184.00 184.00 ROA 465%  15.39%  16.46%  16.27%
R AT Far FRAL IR 181.78 195.97 221.86 240.88 ROIC 759%  21.74% = 24.23%  27.56%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 13.40% 21.43% 22.22% 23.15%
A R AR 10.15 11.11 11.45 11.81 EiEfeh
A4 449.93 422.18 417.31 436.69 EFFRAHE 0.85 1.07 1.06 0.99
M A 215.02 215.02 215.02 215.02 HBRFFFLEE 1.33 1.86 2.09 2.30
FANAR 350.26 350.26 350.26 350.26 MK EEFE 19.71 23.20 19.33 19.38
R -61.77 93.25 263.06 45729 AR E 5.16 6.15 5.22 5.31
3B HN A R AR A 503.51 658.53 828.34  1022.57  HEHIRBFHKIALE LI 49.52% — — —
VAR FR AR S 15.31 21.36 28.62 37.33  FARLZH
BAARSAH 518.82 679.88 856.96  1059.90 & Afi#E 46.44% 38.31% 32.75%  29.18%
fifir Aol R B A9 968.75  1102.06 127427  1496.59 i &AXFHIE fifE 57.34% 50.95% 44.09%  42.14%
R E 0.69 1.08 1.53 2.00
RAE 047 067 108 155
EBITDA 109.76 238.49 278.89 316.10  ARA I ATE 0.00% 520%  16.15%  17.26%
PE 82.19 21.37 17.25 14.89 HBAEH
PB 6.73 5.14 4.08 330 ARls 0.20 0.76 0.94 1.09
PS 4.27 3.14 2.78 256 HRFTF 2.41 3.16 3.99 4.93
EV/EBITDA 33.68 15.33 12.51 10.39 HmzTAE 0.30 0.52 1.22 1.43
S 0.00% 0.24% 0.94% 1.16%  HMALA 0.00 0.04 0.15 0.19

HAEF£K: Wind, & FiER
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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
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SOUTHWEST SECURITIES

4 ¢ # (002136) 2017 FFFiR 5

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
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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