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SOUTHWEST SECURITIES

AR T, EY 5GC HEKN

BRE & A

B NG A 2017 FH ZF B LT ANE, A5 E BRI T LSRN
£ R 1879 e, BEFRM AL 4.1%, Fiakb 5 LFF6) 3.200445
#At: AAEAT AR 39.6 LT, EPVEETHNGAFAERITAA 13 1C
L, HkFRE A EA L 168.4%.

HHLSFRABHHEK, BARH)RERA, 2017 FAT=FF, N TFLHFR
BENK, EAFEHIELESMRATFAHAART 1170 24, tbEFRH L
2 6.7%, gk s F LFF4) 52%HERT. XTI ERN)HAHEH LS K
B, mK 212C, 2B2C FE&HENE, RAFARAF L€, £KAF
KRB AF G ANEE X T, FASH LS KERE, 2017 FAT=FF, » 84
FHEMKR P43 1304 7 F, kB 27710F, £+ 4G A P43 5573 7 7,
K5 1.601F,

RAAAY E, ZRFRIARI, 2017 F 10 A 14 8, N FENFLITREW
MECLRFIERAFHEL, BRERKEXFI. BAT, Ad5aE.
2, BT AENERERA LSRG AT T RAMRRY, T2H%
HERE, =HE, RELZRNAHFEROANTEEF, AL25FFRTE£E12,
S e m B, HRIFGE P AFGHERKE, AN, NIEALFCR
MM, T B He Ty o 1A ) TARC M 4k S . N SN 4k 4 A @ IR AL SR 4k
RERS, UMBAEREANTE, RAR. BRA. B, B KRAFF)
RS, RN R AR E G AT RXATAT

‘@l 5G BN, EELELEMAE B AHERLR. £
PR 2| k49 5G A, B4 4G KRS KRG 2 AH0, AR R HBE
5G M #i%, ¥F 5G F LA LSE, #5) 56 Hr AN AT Ly F, 5L SAR
SAn BAIRE ) KMaRS. NABWERINALKE SQHLSFZ—, #HIZT “4
KA-FE+7 A5 K%, FTAELBEHTMF AT NB-loT K& A, £
TS AESARBROLEITFRT eMTC KB R, AF LI eMTC £ 4L HHH A,

BARR 5 &I #E N Mt 2017-2019 5F EPS 4% 0.06/0.12/0.19 7., &AM
FIF NS RABHE RE N ARG ETA, % “HE 24,

0 RIeRT: MR T EEHR ARG, ©AZT % 5T F M0 bl 6 N,
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 274196.78 284746.66 300123.98 319073.18
R E -1.03% 3.85% 5.40% 6.31%
V3 BB 8 A (B L) 154.07 1369.34 2444.69 3960.66
R E -95.56% 788.75% 78.53% 62.01%
Rk E EPS (L) 0.01 0.06 0.12 0.19
%% I A % ROE 0.21% 1.80% 3.12% 4.83%
PE 952 107 60 37
PB 0.64 0.62 0.60 0.57

KEFH: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FEA: ZiL
%75 : 021-58351773
Wi A8 hhy@swsc.com.cn

GCRELE

— }1iE500

— PEBNE

71%

54%

38%

21%

4%

-12%

16/10 16/12 17/2  17/4 17/6 17/8  17/10

B A(MLRL) 211.97
#AB A BL(fChE) 211.97
52 A AR K i8] (L) 5.09-9.04
B E(fe ) 1,466.80
B E (L) 5,981.98
R F T () 3.70

A8 RA R
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f&: M&5mAE#EIA

LR TN 274196.78 284746.66 300123.98 319073.18  ##lid 479.92 426527 7614.81 12336.82
RIS, W N 211584.01 215553.22 224192.61 234518.79  #718 Hik4y 78549.56 99435.81 102230.55 103627.91
7 AL A B e 1064.09  1039.79  1118.86  1181.38 W% %A 3854.99  7390.26  5688.71  5419.33
HERR 34646.23 34937.26 37190.08 39408.45 I /FmAEARK 4177.14  4000.00  4000.00  4000.00
ik 19873.90 20556.07 21695.16 23054.67 %EEEFALH -25690.01 20940.49  7801.86  7141.67
w455 R 3854.99  7390.26 5688.71  5419.33 Hit 18153.44 -4559.18 -4518.46 -4704.71
= mALAR K 4177.14  4000.00  4000.00  4000.00 #ZFFHALLRHH 79525.03 131472.66 122817.48 127821.02
FF 743.03 600.00 500.00 700.00 WAL H -1787.73  -300.00 0.00 0.00
MAMEEHRE -14.22 6.72 6.15 294 3Ae -93961.62  -193.28  -293.85 -97.06
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -95749.34  -493.28  -293.85 -97.06
2 W A0 -274.77  1876.78  6744.70 1219350 JEMAfEE -8202.47 -76993.73 0.00 0.00
A2 ERE 856.03  3289.19  2478.13  2748.49 kil 2747.09 0.00 0.00 0.00
GRERS i 581.26  5165.97 9222.83 14941.99 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 101.34 900.70  1608.02  2605.17 X ATRLA -1212.45 -53.81  -478.24  -853.80
b R R 479.92  4265.27 7614.81 12336.82 At 24571.16 -26776.11 -5598.71 -5329.33
VAR S 325.84 2895.93 5170.12 8376.16 EXEHALRAR 17903.33 -103823.65 -6076.95 -6183.13
VBEAN AR 154.07 1369.34 244469 3960.66 ALAREAR 1836.23 27155.73 116446.67 121540.83
Vil 25394.66 52550.39 168997.06 290537.89 @ AKEEH
R A= AT 2R 48946.23 39983.84 44336.24 47874.85 HHERKANEKE -1.03% 3.85% 5.40% 6.31%
#Rr 2431.26  2431.45 2547.64 267359 A ALEMEKE -104.81%  783.05% 259.38%  80.79%
AR T~ 5461.73 5667.13 5966.51  6335.43 FAlEMEKE -95.40% 788.75%  78.53%  62.01%
K H AT 33423.31 33423.31 33423.31 33423.31 EBITDA K% -9.81%  32.35% 5.48% 5.74%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRF Ak 449242.66 355943.74 259550.09 161759.07 £A1F 22.83%  24.30%  25.30% = 26.50%
MR AR LS 26376.75 21858.92 17341.09 1282325 Z=%% 21.29%  22.08%  21.52%  21.27%
HAeAE R T 24630.75 24111.69 23592.63 23073.56 @ 4FI& 0.18% 1.50% 2.54% 3.87%
¥ = &t 615907.35 535970.46 555754.57 578500.96 ROE 0.21% 1.80% 3.12% 4.83%
48 453K 76993.73 0.00 0.00 0.00 ROA 0.08% 0.80% 1.37% 2.13%
R AT Far FRAL IR 193714.11 205024.07 215576.40 224353.06 ROIC 0.98% 3.02% 7.30%  45.07%
KA 449546  4495.46 449546  4495.46 EBITDA/4HE A 29.95%  38.18%  38.21%  38.00%
A R AR 110197.09 89455.64 91550.84 94037.56 EiEfLA
A4 385400.38 298975.16 311622.70 322886.07 &3 /= F4tF 0.45 0.49 0.55 0.56
M A 21196.60 21196.60 21196.60 21196.60 R AR 0.75 0.83 1.08 1.63
FAMAR 27811.53 27811.53 27811.53 27811.53 MK AEH % 16.02 16.29 16.60 16.59
R 30771.34 32086.87 34053.32 37160.18 AW A#%% 63.42 83.93 84.79 85.03
3B HN A R AR A 77502.61 81095.00 83061.45 86168.31  HERAREFHKILLEFLKA  104.96% — — —
VAR FR AR S 153004.36 155900.29 161070.42 169446.58 T ALZH
BAARSAH 230506.97 236995.29 244131.87 255614.89 T ~ hifi#E 62.57% 55.78% 56.07% 55.81%
ffif AR EAT  615907.35 535970.46 555754.57 578500.96 & HE At 30.45% 13.50% 12.96% 12.50%
AL E 0.24 0.39 0.83 1.25
RAE 023 03 082 124
EBITDA 82129.79 108702.85 114663.96 121240.75 A & A+& 786.92% 3.93% 19.56%  21.56%
PE 952.01 107.12 60.00 37.03 HE#HH
PB 0.64 0.62 0.60 057 HRkEH 0.01 0.06 0.12 0.19
PS 0.53 0.52 0.49 0.46 HRFT* 10.87 11.18 11.52 12.06
EV/EBITDA 3.03 1.12 0.04 097 HRZEEALL 3.75 6.20 5.79 6.03
S 0.83% 0.04% 0.33% 0.58%  HMAA 0.06 0.00 0.02 0.04

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

+ HE£:i8 (600050) shARIZME

5 &I FA K F s

LtiE

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

E |73

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

7 & IE AU 4E R A
X 3, A B 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
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL 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
~ A HLAG 4 0755-26671517 13480920685 wxXj@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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