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SOUTHWEST SECURITIES

LG AT, ERAEZRURNZE

BRE & A

o Ff: NE A 2016 Fok Lk, FAF LN 9.47 L (+74.27%) . )3
4 A8 2.73 12T (+79.64%) .

PHFAAY, hblmihRHERK, SHhRAE, NALGALAFTLAM. KEF
W kA, NE)AFIAMERREEER, ZANRNA LAY, FiTREHL
GEN 2.0 e, +11%) A=#r & ik (2.2 10, +6%) FIHAAEZEK, L
BRI ERTRHEENFAFROLIEE, RA2NL2FREENA
250 vk (RlEHL3EK 42%) , Hie L] W44 5 RN Tk, bof skl
BN 5.3 (+54%) , MR FARA do k& BAVRE A, TR ] S oS54 A
i 1.8 10, kAT 80%.

L& ERBHERAT XKBALRNESE, RHAAVERDRE—F T KT
FRERAMEE, a&a. #R. HR, RolEREESMFF S 0E LR
#—=F ¥ K. BT 2016 F ol B A HERRER;, THi2OH THELE
AP K G I A T e 2 R IR E B o Sk BRI KRS K ) Se R L
B, Mit2ond R lkagig K, hdl ot R K6y 5@ TRt —F mkl,
$ I o ] Su o AE B R IASF A, KARA RN ZHF 28— P ik,

B BT VI KA, AL FHFELGRE, BoBT VI ETEREE
e, AFPRIEAGEBE, FHRTRAE 2017 EFSFRM, K 2018 FFF
W RE LS, AERA, 2016-2017 £ KK E S A A 250 vhAe 350 wh, &
R RS HH 2L 500 vh, B TR AT A 3 45, it Bl 2018
FHAAEN, HRFETTHEANEZGASE 400 vh o &, ABITLFH
KFFady e hAs %, Ritob FOANA 222 24 7, 3t 9600 7l N, o
SR KR AR R, & eARE 70%, # e BF VI A ke 3758 R A AR,
17 % A E KT 50%, 2018 4 2 4k 4800 77 4 A1iE, B EIGZ LR,

BAVFM B 45 F 23 AR W 57 B 4R R AT B A TN, T 2016-2018 - EPS
SHlH 1.02 ., 1.42 T, 2.25 &, E PE 5414 604&, 43 4%, 27 /5. »
S M AN KR, Ak 2 FAAAELEME, REARKE, EHE CENT T
éﬁ\o

RERT: # 7 oI A SACT ARG R AF do ) o Ak 558 B RS AT 69 K
M # 5% oh 3% d B BAKT T 89 %,

FARIF B 2015A 2016E 2017E 2018E
FAN (FF L) 543.18 944.98 1260.91 1755.27

Bk E 24.07% 73.97% 33.43% 39.21%
2 BN 8] A4 ANE (B F L) 151.80 271.52 380.87 601.58

Bk E 45.71% 78.87% 40.27% 57.95%
HRIKE EPS (L) 0.57 1.02 1.42 2.25
%% Ik H % ROE 8.75% 13.70% 16.94% 22.35%
PE 107 60 43 27
PB 8.51 7.62 6.72 5.61

KA H: Wind, BFiEx

& d KA R F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

HEEA: BAF

w1&: 023-67791327
W48 zp@swsc.com.cn

KL X

— AN

YIA300
52%

39%
26%
14%

1%

-12%

16/2 16/4 16/6 16/8 16/10 16/12 1712

B A (fCAR) 2.67
B A BL(fLRT) 1.43
52 & AR K i) (L) 42.13-72.62
B E(fe ) 162.44
ER (L) 22.75
R F T () 7.48

XA R

1. 184k £ 4(300294) : fo ) S H 4 FH K,
rigzoRESF4S  (2016-10-26)

2. HaE A4 (300294): L4 &M, #
| A 2% %x (2016-10-11)

3. a4 4 (300294): LHGHLZHEK,
Ao A Bl (2016-08-04)

4, 19t A 40 (300294): L4 F AN, £
# eu A1 LB (2016-07-14)

5. 194t 4 45 (300294) : o5 b 57if FH
A, R ILHBRRS A (2016-04-19)
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W44 (300294) #HARLZRE

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 543.18 94498 1260.91  1755.27 %A1 167.05 291.96 409.54 646.86
7k R A 194.95 380.18 482.77 597.01 #1854 33.16 59.56 68.65 78.40
7 AL A B e 4.18 7.83 10.35 1430 M%%A -7.07 -28.48 -25.99 -19.07
HERR 75.47 94.50 113.48 140.42  FABAEHK -0.31 0.00 0.00 0.00
ik 106.77 151.20 201.75 263.29 LEEEHFALH -3.16 -205.19 -89.84  -142.59
w455 R -7.07 -28.48 -25.99 -19.07  Hfe -42.64 0.00 0.00 0.00
P BALB K -0.31 0.00 0.00 0.00 BEFEHALARAHK 147.02 117.85 362.37 563.60
Bk H 23.08 0.00 0.00 0.00 FTAXH -624.39  -100.00  -120.00  -130.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk 340.67 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -283.73  -100.00  -120.00  -130.00
B A 192.29 339.76 478.55 759.33  4EMfE 23.00 -23.00 0.00 0.00
}MM?W‘* M 5.30 5.48 5.59 550 K 22.15 0.00 0.00 0.00
#17H % 197.59 345.24 484.14 764.83  RBALERF 910.13 0.00 0.00 0.00
Wﬁm 30.55 53.28 74.60 117.97  ZAFRLA) -45.48 -69.17  -122.18  -171.26
b R R 167.05 291.96 409.54 646.86 Atk -421.06 28.48 25.99 19.07
Y HME A ME 15.25 20.44 28.67 4528 EXEHLELRER 488.74 -63.68 -96.20  -152.19
BN S A 151.80 271.52 380.87 601.58 A A EFHH 352.03 -45.84 146.17 281.42
Vil 698.44 652.60 798.77 1080.18 A KA
R A= AT 2R 123.69 208.11 270.98 382,51 AHEBRAMEKFE 24.07%  73.97%  33.43%  39.21%
Yeas 214.38 418.07 530.88 656.50 EAFEEKE 48.61%  76.69%  40.85%  58.67%
HARAT* 37.98 66.07 88.16 122.72 AAlEE KR 45.00% 74.78% 40.27% 57.95%
K H AT 34.34 34.34 34.34 34.34 EBITDA ¥k % 48.96%  69.81%  40.55%  57.07%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 432.63 485.98 550.23 614.74 EA1F 64.11%  59.77%  61.71%  65.99%
MR AR LS 602.57 591.77 580.97 570.17 Z=%#% 32.25% 22.99% 22.94%  21.91%
HAvAE R T~ 44.19 42.08 39.98 37.88 FAIFE 30.75%  30.90%  32.48%  36.85%
¥ = &t 2188.22  2499.02 2894.31  3499.04 ROE 8.75%  13.70%  16.94%  22.35%
48 453K 23.00 0.00 0.00 0.00 ROA 7.63% 11.68%  14.15%  18.49%
R AT Far FRAL IR 163.70 220.45 298.33 393.99 ROIC 17.30%  18.86%  23.53%  34.08%
KA 22.15 22.15 22.15 2215 EBITDAM4E A 40.20%  39.24%  41.34%  46.64%
A 5 Ay 71.26 125.53 155.58 189.05 EBiEfA
A4 280.11 368.12 476.06 605.18 E/FEHEF 0.34 0.40 0.47 0.55
A 267.38 267.38 267.38 267.38 RBEFFHEE 2.24 2.69 3.08 3.77
FAMAR 1189.68  1189.68  1189.68  1189.68  AkMKk#HJA4E% 7.67 8.34 7.86 7.85
R 417.77 620.12 878.81  1309.13 AWAH#% 1.14 1.20 1.02 1.01
3B HN A R AR A 1874.83  2077.19  2335.88 2766.20 HEAAREFHMIAAIZLEN  125.03% — — —
VAR FR AR S 33.28 53.71 82.38 127.66 HALZH
BAARSAH 1908.11  2130.90 2418.26  2893.86 W Hifi#E 12.80% 14.73% 16.45% 17.30%
e i A B At 2188.22  2499.02  2894.31  3499.04 WA HIE Atk 16.12% 6.02% 4.65% 3.66%
R E 4.41 4.05 3.84 3.94
RAE 353 279 263 279
EBITDA 218.38 370.84 521.21 818.66  ALAI I ATE 29.96%  25.47%  32.08%  28.47%
PE 107.01 59.82 42.65 27.00 HBRAB
PB 8.51 7.62 6.72 561 AR 0.57 1.02 1.42 2.25
PS 29.90 17.19 12.88 9.25 HRAFRF 7.14 7.97 9.04 10.82
EV/EBITDA 71.28 42.04 29.63 18.52 HMzTAEL 0.55 0.44 1.36 2.11
S 0.28% 0.43% 0.75% 1.05%  HFMAEA 0.17 0.26 0.46 0.64

HAEF£K: Wind, & FiER

WAL H iR G W E B AR



S shas ,
Y SOUTHWEST SECURITIES ﬁgﬁi% (300294) ﬁ] t{‘%ﬁ%*&%

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

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



o it A

W44 (300294) #HARLZRE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
B[R4k : 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
Bi%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
B % : 400023
X3
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
L& AR I A% AU 4 & 02168416206 15067116612 syj@swsc.com.cn
BR 3w AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
RAE HUEX A E R 010-57631179 18611796242 zjia@swsc.com.cn
. I ®H AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
ex R PR AR 010-57758595 18612694479 xye@swsc.com.cn
£5% WA 4 12 010-57758566 18682101747 rxiao@swsc.com.cn
Kis WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
J R x| 7 HUAR AR 0755-26676257 18688956684 liun@swsc.com.cn
PRSI WA Y 0755-26833581 13720220576 lyxin@swsc.com.cn
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