2017 % 10 A 30 FEN (&H)

IERAF RIE2017 =3 5T LATH: 22.71 &
LMEZ (002019) E#44 Bif: — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

LHR@EK, 3 HHKAA/RS

BRE & A

o FH: NAAA 2017 FEZFHR, WEFEFATWMANEEFEFAESHH
30.7 1z, 8.81L7, RFlIERH, A A 14.8%. 63.4%; F=3E/E4410d% 8.31
7, R A 55.6%.

ZREBRMKBRALG . TZFHENANRANE LGRS TTHAN.
2017Q3, A S FIMNGEEEFFEHIAH 12,1120, 410, REEHH)
A 28.4%. 129.5%, Q3 MKALH L%k KEIed, T2 H2BB=FF RN
T8 MMANIHS AT, 28 Q1-Q3 B AL A A 8.7, 9.9 1¢. 12.1 ftx,
FR2RAALFEFLZRENA LS AL, ZFEEARERNMTH, Q3 AR
PIg K 22.200, MAVESED AT, $ =5 B 2B KERM IR E IR Q3 kg
#¥EK, HAEFHTF 2017Q2 5 2017Q1, KK 40.4%. AT =F 40 % A%
TR, HERNELSEHLFRNESHH 9.6%. 8.2%. 5 2016 F R Atttk
HEFR AL 2016 FRIMAAKF, HERRNETER L4 T 0L, 2RI
NGEMERITHE; TRERAERZ 02408048, Z2RARFLFNE R K
AL,

EHLFRERY @I, QIMBGHLEFERE. Nl llimELRITER,
FIFENEMGFRE, FEHFRLT LS OTC PRk, NAUAFTHERN
B 12 MR R A AT R E RERE K, MAERED FAE S0 TR,
T EHMERTKE, AN THRITGLEGE S, QFHBFARBIEHRN, HO
et F-627 £ % B I #0s K2t ERA), B AR I BER, RIAFRFOEH
&, AR 2019 SF3R1F FDA Lidok, ARMSEMEAR 2 R a 10 2% To
NEARRKE ST BRNB &, A ERANEREMIL S hRE N E
Ca#NNHIER, 5 REFTHBAFXSMEZ KRBT NR &, &K%
©. @ it & ok 13 25 A-319 ARG R AL 3R F % 2,

BARM BT EN . BT 2R RN 3T LG FTARARTA, it 2017-2019
EPS » %% 0.84 . 0.94 . 1.10 © (/& EPS % 0.77 . 0.85 . 1.00 ),
st PE Al 27 45, 24 45, 21 /3. N aRHBHRMEL LEGREK, 4]
MG RARY R, HERABNFE— KL FDARMAEMC Ik, %£H
CENT PR,

0 REeRT: RHBMME TR, ERMELR., HAFRERKTAHNF R,

WATIEE 2016A 2017E 2018E 2019E
BN (A7) 3504.60 3937.81 4552.48 5355.58

HKE 43.93% 12.36% 15.61% 17.64%
V2 & BN 8 4 AE (B ) 704.76 1015.38 1132.19 1325.98

HKE 95.46% 44.07% 11.50% 17.12%
HRk A EPS (L) 0.58 0.84 0.94 1.10
#9 F B % ROE 17.52% 20.09% 18.64% 18.25%
PE 39 27 24 21
PB 7.03 5.50 4.59 3.84

R7EXM: Wind, & hiE R

% & iEFAT RS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

SHTIF TRt

#kiE5: S1250517100002
%35 : 021-68416017

BRAE: cj@swsc.com.cn
REREA: KR

WRFA: zzy@swsc.com.cn

KL X

LB VR300

60%
48%
35%
22%
10%
I I I I |

3%
16/10 16/12 17/2  17/4 17/6 17/8  17/10

‘

B A(MLRL) 12.07
B A BE(fLRR) 7.08
52 & AR K i) (L) 14.21-23.55
B E(fe ) 274.10
EHE(LL) 69.60
R F T () 3.52

1. feiEZ (002019): BHH#H&IEK,
WA KA MR (2017-08-29)

2. fCiE 25 (002019): L4 k&K, 4=
A o A A A1 #7254 (2017-03-31)

3. fZWUE 25(002019) : # ik B4R B ks,
N8 % &AL (2017-02-24)

w4l HRIE UG B E & B 3R



: & & ik A
fLIE 5 (002019) 2017 % = %48 &F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 3504.60 3937.81 455248 535558 4 #lid 683.40 1001.03  1113.32  1301.94
RIS, W N 1733.06  1897.52  2288.75  2695.24  I7H 5 HEH 93.33 141.15 148.44 153.28
7 AL A B e 49.93 31.50 36.42 4284 MHHA 19.12 2.95 -49.33 -61.74
HERR 428.02 374.09 437.04 519.49 /S RAEAR K 50.11 0.00 0.00 0.00
ik 325.52 322.90 382.41 45522 BEEERAEH -26.57 -93.51 -70.63 -115.29
w455 R 19.12 2.95 -49.33 61.74  Hfb 36.46 -0.71 0.60 -0.18
P BALB K 50.11 0.00 0.00 0.00 BEFEHALARAHK 855.85  1050.90  1142.40 1278.02
Bk H 0.63 0.00 0.00 0.00 FTAXH -1603.97 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 572.44 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1031.53 -40.00 -40.00 -40.00
B A 899.46  1308.85 1457.19  1704.52 JaMAfEz 484.28 -1221.13 0.00 0.00
ERUE Y2 8- -4.81 1.61 0.28 012 Kt 150.00 0.00 0.00 0.00
GRERS i 894.65  1310.46  1457.47  1704.39  PAALERH 0.00 0.00 0.00 0.00
P Fg AL 211.25 309.44 344.15 402.45  XATRLA) -44.03 -86.06  -123.99  -138.26
b R R 683.40 1001.03  1113.32 1301.94 Hfe 74.02 4.03 49.33 61.74
Y HME A ME -21.37 -14.35 -18.87 24.04 EREDLERAER 664.27 -1303.17 -74.66 -76.52
VBRSNS 704.76  1015.38  1132.19 132598 ALREAR 47598  -292.27 1027.74  1161.50
Vil 729.49 437.22  1464.96  2626.46 KA
R A= AT 2R 1055.95  1189.02  1371.91  1619.93 4HEMANEKF 43.93%  12.36%  15.61%  17.64%
Ve 376.50 414.05 501.09 592.32 EAFIEEKE 138.46%  45.52% 11.33%  16.97%
HARAT* 248.58 279.31 322.91 379.87  HAVEMEKRE 88.80% 46.48% 11.22% 16.94%
KIRLAAL T 9.84 9.84 9.84 9.84 EBITDA ¥k % 119.25% 43.58% 7.11% 15.41%
EE N2 N 27.27 27.27 27.27 27.27 FHRAIRAH
R AR IA 816.70 730.46 636.93 538.56 E£A1F 50.55%  51.81%  49.73%  49.67%
VR A ek orid & & 3606.45 359590 3585.35 3574.80 Z=%#% 22.05%  17.77%  16.92%  17.05%
H AR R T 112.72 108.36 104.00 99.64  FAIFE 19.50% 25.42% 24.46%  24.31%
¥ = &t 6983.50 6791.44 8024.26  9468.69 ROE 17.52%  20.09%  18.64%  18.25%
48 453K 1221.13 0.00 0.00 0.00 ROA 9.79%  14.74%  13.87%  13.75%
R AT Far FRAL IR 750.37 815.98 960.70  1138.83 ROIC 16.70%  20.06%  21.38%  24.67%
KA 180.00 180.00 180.00 180.00 EBITDA/4K & M 28.87%  36.90%  34.19%  33.54%
A 5 Ay 931.45 813.58 912.35 1014.98 FEiE#A
A4 3082.95 1809.55 2053.05 2333.80 EFFAH#FE 0.61 0.57 0.61 0.61
M A 1100.80  1207.00 1207.00  1207.00 R AR 4.62 5.13 6.38 8.52
FAMAR 1162.72  1056.52  1056.52  1056.52  ZAkIK#HJE 4% 6.34 5.49 5.51 5.61
R 1427.43  2356.74 3364.94 4552.66 ARAH%E 4.50 4.67 4.88 4.83
3B HN A R AR A 3524.58  4620.26 5628.46  6816.18  HEFAREFAKHLLELEN  104.53% — — —
VAR FR AR S 375.98 361.63 342.76 318.72 T ALH
BAARSAH 3900.55 4981.88 5971.21  7134.89 H S~ hif#E 44.15% 26.64% 25.59%  24.65%
fifir Aol R B A9 6983.50 6791.44  8024.26  9468.69 W EAXFH/E R 45.45% 9.95% 8.77% 7.71%
AL E 0.94 1.79 2.38 2.87
RAE 0.79 147 205 254
EBITDA 1011.91  1452.95 1556.30 1796.06 A X A+E 6.25% 8.48%  10.95%  10.43%
PE 38.89 27.00 24.21 20.67 HRARAR
PB 7.03 5.50 4.59 3.84 HRlHE 0.58 0.84 0.94 1.10
PS 7.82 6.96 6.02 512 HRFRF 3.23 4.13 4.95 5.91
EV/EBITDA 25.38 18.58 16.69 13.82 HmzTAE 0.71 0.87 0.95 1.06
S 0.16% 0.31% 0.45% 0.50% MM A 0.04 0.07 0.10 0.11

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S swpink
T Soumweerseeummes LM E S (002019) 2017 F=F %Kit

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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

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

fLME 2 (002019) 2017 F=F4 Kif

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

W 4ol )35 B UG 09 E 2 F IR



