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SOUTHWEST SECURITIES

LAY EK, HHF RERRTH

BRE & A

Ff: NS AN, 2017 F L F R A2 LN 6.8 12T, FLIEK 35.7%,
2B %A 3496 7 L, Rl K 15.6%, 43k 5384400 3072 7 L, Bl
K 15.5%.

ARLEFERS, BRLGEARIF. LF5, ANaAARLSFLTs, Fa)
BALGATER, APHF. FLELLE,ANFABTRIKAN 3.2 L1
(YOY+47.5%) #= 2.4 1z (YOY+31.7%) . &AL ETILFH NI LA E
A&V 5.83pp £ 42.8%, P L&AV HEAFR S 991pp, HF LS
B 4.19pp. REIA, AAHEETEE AR IEK 27%, S TAKICESBIK
¥h GBI 4% AR kMg 102.4%. 45EF@ % A Sk, AigRKT
BNOER, M S BN % R £ T % 1.67pp.

AEHHE GRS, B FRAFT+HTME" RO 2] EEARKT
SAVBEA BERY . MEMA, HFLFRARRER, £FiTES
AL 7L

1) B NAFSEHEFRBER, PRFHE_ZXTH, FERXFLFTE
HEN 27 N4, 16000 &P, B £ 2100 27 b F 4 HERSLEF
&, “HE =L RARE” Tk QO ANAERREMIZD; ZRA EXED 35,

2) % b E A g, E&RGREA 2.0, GLESH R 3.0 A, ‘K
BRWAZAA" LOMA, REFFTH RS BN, 23486848 44
S R EFERARIRS e, TR B P AT

3) & B4R MEMA, NEABEAFFE LS A BRR T B4R 241, APP A
PRER 1207, MIEABRE L 17 2 A BN L5356 2 Qb3 TR,
TR RE, AEEmFE.

4) HEFTE: N8 KA RHBN, BEIEFRRKI IR F F LT,
BT 2 AR R TR 4% 200 RA, —F F5E T N HEHF HBRMAERLL,

NAEFLFAPELRE, AMBETR, FLETREGHRARE, “FRHL
F+RAMS” R EHRHRT, HET RBLF .

AF+ERBEEE, BEE2LL$RTHER FLxL LA EBREARKYE,
RETFAT LA Az . REIAA, NS R FING &2 % H CEO Bl it X4t
AT, #t—F RN MR, EERXETABBRANEKG %, LE
Fak B3, FR T HARBIE G R IK S, BLI, A8 PARE R R RAT
PEGHERLERAFSATE, BILTAIKRGTHESFHYE.

BAHA B ZF RN KMFT 5 2017-2019 452 )3 84 #)0E 3.6 12, 4.4
ftH= 5.2 7, 35 EPS #4 0.41 . 0.50 TA4= 0.60 T, AL/ s]4644%
F2 8] 2017 4F 38 1% PE, & BARHM 1558 T, AREE, 4T “EN” i
%,

0 RERT: THTFWEIGRIE, A48T B RS
ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 1883.63 2568.36 3136.08 3683.86
HRE 84.10% 36.35% 22.10% 17.47%
V2 &N 8 AN (A7) 280.31 359.22 438.55 523.96
HRE 115.38% 28.15% 22.08% 19.48%
HROlL#E EPS (L) 0.32 0.41 0.50 0.60
%3 5l s % ROE 5.54% 6.68% 7.59% 8.43%
PE 39 30 25 21
PB 2.03 1.93 1.81 1.69

R7EXM: Wind, & hiE R

B i IR TR S

ST RE
Ak iE5: S1250517030001
R4 : zhuz@swsc.com.cn

RAA: WE
%1%: 010-57631198
R4 : ha@swsc.com.cn
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16/8

16/10 16/12 172 17/4 17/6 17/8

B A (fCAR) 8.73
#AB A BL(fChE) 5.58
52 J& M RLH X 18] (L) 11.27-20.27
B E(fe ) 109.34
B E (L) 73.77
R F T () 6.11
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2 % & (300010) 2017 4354 % if

KRB :
BaR 1: N #HF R F B, THHFLHFHFERPBEK, LAHARERA 45%;
Bk 2: Z8%ALSFITERALRA, LA ERIFE BNESL;
1Bi% 3: NI FEFH,
A F A EARE, AMFAM A E) 2017-2019 F 5 b SN R A4 T k&
A1 HPRFRARLAE

¥4 BHL 2016A 2017E 2018E 2019E

991.5 1437.7 1797.1 2156.6

HE LS ik 654.5% 45.0% 25.0% 20.0%
ERIES 47.2% 45.0% 45.0% 45.0%

ILON 698.2 907.7 1089.2 1252.6

FREELS b 15.1% 30.0% 20.0% 15.0%
ERIES 48.8% 45.0% 45.0% 45.0%

ItON 193.9 223.0 249.8 274.7

Ak it -32.0% 15.0% 12.0% 10.0%
EXUES 28.8% 25.0% 25.0% 25.0%

ILON 1883.6 2568.4 3136.1 3683.9

&t Ei b d 84.1% 36.4% 22.1% 17.5%
EXUES 45.9% 43.3% 43.4% 43.5%

RIERR: 4N, BRIER
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f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 1883.63 2568.36  3136.08  3683.86 4 #1id 300.27 384.20 466.55 557.41
RIS, W N 1019.39  1457.20 1774.80 2081.07  #7H 54 53.58 37.02 37.02 37.02
7 AL A B e 13.81 15.41 18.82 2210 MH%RA 16.47 37.35 45.93 45.79
HERR 231.00 282.52 344.97 405.23  FABAABRK 55.93 40.00 40.00 40.00
EREA 251.78 333.89 407.69 47890 “ETEERALH -437.86 -339.29 -265.15  -279.03
w455 R 16.47 37.35 45.93 4579  HAe 290.78 -60.96 -54.68 -55.11
P BALB K 55.93 40.00 40.00 40.00 ZFEHALAAR 279.17 98.32 269.67 346.07
Bk H 10.63 20.00 15.00 15.00 WAL -2952.48 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 922.75 44.19 15.00 15.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2029.73 44.19 15.00 15.00
B A 305.88 421.99 518.88 625.77 4EIfEH 35.25  -310.39 0.00 0.00
A ERA 56.19 30.00 30.00 30.00 Kt 12.00 0.00 0.00 0.00
GRERS i 362.07 451.99 548.88 655.77  MARERIT 3410.68 0.00 0.00 0.00
P Fg AL 61.80 67.80 82.33 98.37  ZATMA 0.00 -56.06 -71.84 -87.71
b R R 300.27 384.20 466.55 557.41 Htb -1370.29 146.65 -45.93 -45.79
Y HME A ME 19.96 24.97 27.99 33.44 EREHLELRER 2087.64  -219.80  -117.78  -133.50
VBRSNS 280.31 359.22 438.55 523.96 WA AEFHH 337.14 -77.29 166.89 227.57

Fr Atk (@570

Vil 744.83 667.54 834.43  1062.01 A KEh
R A= AT 2R 957.22  1340.93  1624.40 1912.65 HHERKANEKE 84.10%  36.35%  22.10%  17.47%
Ve 527.16 759.56 927.13  1089.14 FLAIHEBEKFE 171.92% 37.96% 22.96%  20.60%
AR T~ 858.96  1138.21  1389.81 163256 AFAlEMKFE 126.45%  27.95%  21.43%  19.48%
K H AT 13.03 13.03 13.03 13.03 EBITDA k% 120.05%  32.04%  21.25%  17.74%
EE N2 N 42.61 42.61 42.61 4261 FEARA
BRI 288.53 277.01 265.49 25396 EAF 45.88% 43.26% 43.41% 43.51%
MR AR LS 3883.35 3859.25 3835.14 3811.04 =%#% 26.50%  25.45% = 25.46% = 25.24%
HAeAE R T 270.10 268.71 267.32 265.93  FAIFE 15.94% 14.96% 14.88% 15.13%
¥ = &t 7585.79  8366.85 9199.36 10082.94 ROE 5.54% 6.68% 7.59% 8.43%
48 453K 310.39 0.00 0.00 0.00 ROA 3.96% 4.59% 5.07% 5.53%
R AT Far FRAL IR 77496  1082.28 1322.78  1546.40 ROIC 7.83% 7.36% 8.52% 9.63%
KAAf K 144.35 144.35 144.35 144.35 EBITDA/EEJAN 19.96% 19.33% 19.19% 19.23%
A R AR 933.41 1389.40 1586.71 1776.98 ‘EiEfEA
A4 2163.12  2616.04 3053.85 3467.73 E#HFAHFE 0.37 0.32 0.36 0.38
M A 871.75 872.61 872.61 872.61 R AR 15.20 22.25 30.19 39.89
FAMAR 3876.02 3875.16  3875.16  3875.16 MK HE 2.81 2.80 2.67 2.62
R 687.79 990.95 1357.66 1793.91 ARAH%E 2.71 2.23 2.08 2.04
3B HN A R AR A 5375.15 5678.31  6045.02  6481.27 HERAREFHKELLELKA  103.39% — — —
VAR FR AR S 47.52 72.50 100.49 133.93 HALZH
BAARSAH 5422.68 5750.81 614551 661521 W HG#E 28.52% 31.27% 33.20% 34.39%
i B Ao i AR A A ATt 7585.79  8366.85 9199.36 10082.94 i &AXFH/E ffR 21.02% 17.75% 15.21% 13.39%
AL E 1.67 1.97 1.97 2.01
RAE 138 1.58 159 162
EBITDA 375.93 496.36 601.83 708.58  MLA) I ATE 0.00% 15.61% 16.38%  16.74%
PE 39.01 30.44 24.93 20.87 HBRARAR
PB 2.03 1.93 1.81 1.69 HRILE 0.32 0.41 0.50 0.60
PS 5.80 4.26 3.49 297 HRERF 6.16 6.51 6.93 7.43
EV/EBITDA 27.62 20.84 16.91 14.05 HREZTALE 0.32 0.11 0.31 0.40
S 0.00% 0.51% 0.66% 0.80%  HMAA 0.00 0.06 0.08 0.10

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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5 &I FA K F s

L&

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

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 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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