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B4 NS KA 2017 £, FAT LA 1111, (yoy +99.9%), Y344
AiE 2.1 ¢, (yoy +89.8%). ¥, 2017Q2 5E A AL AN 6.2 12T, ik
¥k 28.2%, Va4 F1E 13104, FHIEK 52.4%.,

2 R TR, AR SR, IR LA ¥R, 2017HL A8 4%
A FEIVEAN 6.6 12T (yoy +20.1%), 1244142 1.2 12 (yoy +5.2%), %
ZRAERK LTV NGB, BIRETLFERE KRR, FRbENFH. A8
VT =& EF SN kK 50%, £AF T 2pp, 2R BFLHLAN S VT
Y44k AT 50%, HEFAERIRA . HALFENTHE 9.7%, EHAET
B 3.2pp, A EAFAM.

FEMBERY *, BEPHEFE, THFFALZHAE, AR EEFFRAT
PN 4.4 AL, HAE 9460 7 L, HAVAR IERA 60%, K AFE KM
GFRAN, HPABEERAAZAAN 4.2 1L, RlHIEK 64.4%, £ E Y4 36.2%49
i, MAILEHETAY TR EELF, NS LEHRFF 2.2 77 obiil 442
R EHMBRRELE —EREHARH, ¥R ELE0BREEZE K, &M
INA T FFBR A MAG R B, AFA AR L GBER. FEHAEE P H
BipfE Y, BB EE PR A EMAMHE PR P I R R

HERERARE, FREHRHERRF DA RERAL, PRI, &
JEIRE S, BH. . KFIMTEATRL VT, GDI & R REAEAFR
RFERBF S, P WT L5 RKAR, 3T VRRAITLAAEARA DM
SRR, Brim, NALEREABRNEE. AEZR. MRZE. JAF
B E P, FREARIL, KRAFH 2017 F 35 VT =& 7 @t — 5 0%
i, FBRESHKRAE, . NS BMAERTRE, EFATR. €5 KX VT,
VVL fe L 45 5 @ HF LN K, KRAVEIF N 8 AR & S &R A9 EAP,

ZARMEZF RN KA 2017-2019 4+ EPS 4414 1.10 ©. 1.40 <.
1.61 T, * 5 PE 554 224, 174, 15 4%, %44 2017 F B #+# 33 T, %
% (‘y”:}\” iilzé&o

RIGRT: AEATLIG R HTRRF LR BINI; BRBR kA2 EAA A
AT M s 500 4 b b 5 58 LR R K

2016A
1171.64
36.33%
228.83
31.73%

2017E
2912.31
148.57%
559.36
144.45%
0.45 1.10 1.40 161
6.57% 14.04% 15.76% 15.97%
53 22 17 15
3.48 3.04 2.67 2.36

2018E
3724.83
27.90%
714.88
27.80%

2019E
4312.27
15.77%
819.17
14.59%

KEFH: Wind, B FiExE

% & iEFAT RS

AT HA

#kiE5: S1250515030001
35 : 023-67898841

Wi 8 gaox@swsc.com.cn
RAA: &)

w,3%: 023-67898871

WiFA: sc@swsc.com.cn
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YIR300
6% [
-4%
-14% [

-24% [

-34%
16/8 16/10 16/12 17/2 17/4 17/6 17/8

B A(MLRL) 5.10
AAE A R (fTRR) 1.45
52 J& M R Mr X T (L) 20.85-32.46
B E(fe ) 121.28
B E (L) 46.32
R F T () 7.00
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1. Fle# I (300432): ¥FLHHEK,
YR K% (2017-07-13)

2. FWsAE T (300432): #% #ik+ EARM
IR, KRG K T A
(2017-04-26)

w4l HRIE UG B E & B 3R



: Bt is A
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA) __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 BEFEHALAR%HK 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
NRMMET SR 5 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%EHR -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#EHALRAEHR 770.93 -88.29  -143.69  -200.42
BN S A 228.83 559.36 714.88 819.17 WA REFAH 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 FAIgEAH
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 EBERS
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
BAERSAH 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 53.00 21.68 16.96 14.80 HBAE
PB 3.48 3.04 2.67 236  HRlE 0.45 1.10 1.40 1.61
PS 10.35 4.16 3.26 2.81 HRAERF 6.83 7.81 8.89 10.06
EV/EBITDA 36.77 15.79 12.43 10.70 HMEzTAE 0.36 0.57 0.94 1.27
S 0.65% 0.49% 1.36% 1.85%  HMALA 0.16 0.12 0.32 0.44

HAEF£K: Wind, & FiER
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B orwesr secunmes Fleth T (300432) 2017 FF4R &

oA I 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 £
N 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
TiER 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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

g Wt T (300432) 2017 454 &3F

5 &I FA K F s

LtiE

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

LR

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

%5 & IE AU 4E R A
X 3, A R JE AL FH g

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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