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BRE & A

B NANEHRMEERBRAESHERA T ERARTES ZLF Wi 4,

H ML B N E) S E R . 3ok ) i K 5000 7 U5 &4k g A
2R IERTAMERFLRE, AT EIHMEALMEE RS EHF MR,
B B A SM SRR Te s B4 E R B A& LB TMM, 10 5 Fk—H %
ETEGME S LT, BT kA2 100 K, 5 20 £ Kok £,
AL L EHZFTARAEE R B 5L, H LA 3 a5 L 8 Ik,
AN BETAR, AMTHEREH TS R LB LA REFEHTHL, K
BETHRVERRFE, AT RFAELERTEASMERE., HHHF 15
CESHELRARZES P LAMEA LT ERTE=ZFTEFAERS. NIEL
FAM AR, kWA SR A BTN 8] —F fobk sh 3 H W F 4%,

& ERBH BT XKBARNEH., RHAFVERIRE—FIT KT o
FRERAMEE, a&%a. HR. HR, BRolER I ESMFF %6k R AR
#—=F ¥ K. BT 2016 Flo o B ALK ERRERS, THi2OH THELE
AP K G I A T e 2 R IR E o ok BRI KRS K ) Se IR L
B, #t&aaE R d baig K, hsl S8R 8 R6E @ T R —F B,
$ I o ] Su I AE T B R IASF A, KARA RN ZHF 28— P ik,

B BT VI KA, AL FHFELGHRE, BoBT VI ETEREE
P, AFPIREAZEME, FHRTARAE 2017 LFFRM, K 2018 S5
WAk kg, KERA, 2016-2017 SFFHH R R EH A H 250 vhfe 350 vk, A
HHE ML 500 b, TR REHTREE 3 F, it A AE 2018
FHAAEN, HRFETTHEANEZGASE 400 vh o &, ABITLFH
KFFaiF RN ALY, Btk RBANA LKD) 24 77, 3T 9600 N, o]
F R KR AR R RA, & bART 70%), # . F-F VI A R 63738 s KRV,
A& % A B KT 50%, 2018 4578 2 T ak 4800 7 4 A1, B F ¥R ik,

BAAME T &N Tt 2017-2019 4 EPS » %14 1.46 T, 2.18 ©. 2.86
T, 3E PE A A 4415, 29 45, 22 1%, FIBFN G odl BN A LG
MR, ABEESH EmAlF&, £48F “EN” PR, b SERE KT X
P HEEEK, RiEEL—RGETEN, T35 2017 & 55 42 PE,
& B ###4 80.30 To

AR #= oI A BACT ARG R A dn ] o b 558 B RS A T 89 K
M # % b 3%F d B BAKT T 89 M.

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 946.60 1289.25 1692.00 2200.35

HRE 74.27% 36.20% 31.24% 30.04%
V2 &N 8 AN (A7) 272.04 390.78 582.35 765.75

HRE 79.21% 43.65% 49.02% 31.49%
HROlL#E EPS (L) 1.02 1.46 2.18 2.86
%3 5l s % ROE 13.02% 16.37% 20.55% 22.53%
PE 63 44 29 22
PB 8.00 7.00 5.90 4.92

R7EXN: Wind, & ihiE R
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kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

HEEA: BAF

w1&: 023-67791327
WEH : Zp@swsc.com.cn
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B A(ILRL) 2.67
B A BE(fLRR) 2.18
52 & AR K i) (L) 45.85-72.62
B E(fe ) 170.51
ER (L) 24.19
AT () 7.83
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FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

946.60
349.89
10.72
113.24
156.28
-9.89
1.66
0.97
0.00
0.00
325.66
2.49
328.15
50.60
277.55
5.51
272.04

422.14
225.41
288.71
74.41
84.45
0.00
579.60
610.08
134.67
2419.48
0.00
197.56
22.15
67.59
287.30
267.38
1189.68
636.33
2093.40
38.79
2132.19
2419.48

365.76
62.68
8.00
18.01
45.27
0.31%

1289.25
452.29
12.54
154.71
212.73
-13.21
3.00
0.00
0.00
0.00
467.19
4.10
471.29
72.59
398.70
7.92
390.78

581.10
330.51
373.21
101.35
84.45
0.00
619.04
599.76
130.71
2820.13
0.00
280.07
22.15
82.86
385.07
267.38
1189.68
931.28
2388.34
46.71
2435.05
2820.13

528.83
43.63
7.00
13.23
31.01
0.56%

1692.00
551.70
16.79
186.12
253.80
-18.09
3.00
0.00
0.00
0.00
698.68
3.76
702.45
108.30
594.15
11.80
582.35

907.75
432.74
455.23
133.01
84.45
0.00
643.71
589.44
126.74
3373.07
0.00
361.71
22.15
97.69
481.54
267.38
1189.68
1375.96
2833.03
58.51
2891.53
3373.07

770.21
29.28
5.90
10.08
20.87
0.81%

2200.35
707.55
22.20
242.04
330.05
-24.44
3.00
0.00
0.00
0.00
919.95
3.66
923.62
142.35
781.27
15.52
765.75

1307.33
556.61
583.83
172.97

84.45
0.00
656.25
579.12
122.77
4063.34
0.00
452.62
22.15
120.93
595.69
267.38

1189.68

1936.56

3393.62

74.03

3467.65

4063.34

997.26
22.27
4.92
7.75
15.71
1.20%
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F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2016A
277.55
49.98
-9.89
1.66
-202.20
81.65
198.76
-227.00
-172.20
-399.20
-23.00
0.00
0.00
-53.48
-0.35
-76.83
-277.27

2017E

398.70
74.85
-13.21
3.00
-118.76
-3.00
341.59
-100.00
0.00
-100.00
0.00
0.00
0.00
-95.84
13.21
-82.63
158.96

594.15
89.62
-18.09
3.00
-119.45
-3.00
546.23
-100.00
0.00
-100.00
0.00
0.00
0.00
-137.67
18.09
-119.58
326.65

781.27
101.75
-24.44
3.00
-178.28
-3.00
680.30
-100.00
0.00
-100.00
0.00
0.00
0.00
-205.16
24.44
-180.71
399.58
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Bk A K &
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ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERSRET PIAAAIE LN
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

74.27%
69.36%
66.16%
67.49%

63.04%
27.43%
29.32%
13.02%
11.47%
18.43%
38.64%

0.41
2.90
9.43
1.39
82.24%

11.87%
7.71%
4.05
2.89
19.66%

1.02
7.97
0.74
0.20

36.20%
43.46%
43.65%
44.58%

64.92%
27.48%
30.93%
16.37%
14.14%
22.09%
41.02%

0.49
3.32
9.17
1.37

13.65%
5.75%
3.99
291
24.52%

1.46
9.11
1.28
0.36

31.24%
49.55%
49.02%
45.64%

67.39%
24.93%
35.12%
20.55%
17.61%
30.04%
45.52%

0.55
3.56
8.53
1.33

14.28%
4.60%
4.34
3.32
23.64%

2.18
10.81
2.04
0.51

30.04%
31.67%
31.49%
29.48%

67.84%
24.89%
35.51%
22.53%
19.23%
35.74%
45.32%

0.59
4.21
8.60
1.36

14.66%
3.72%
4.70
3.65
26.79%

2.86
12.97
2.54
0.77
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oA IT 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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
400 P B bR

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
Fobhy FRAARMR AN &) F LA ARE S B P, RIRE AT 00 IE K SATAR A . IEABTMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELSZZR, TR E XM KIERRLRBTARGRHREF. BETHLT, AREPHELFE
LA T BRITAEAT AN ARG 2T e BT H LS A THIRT BARFM 5K 8 T HIB R G R A ARE TR A EAfz
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A
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L&

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
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 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA Y 0755-26676257 18688956684 liun@swsc.com.cn
JR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
e % AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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