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SOUTHWEST SECURITIES

AAEERASY, LREHZELFELE

BRE & A

B4 NS R FERNE, 2016 FE LI 25.4 10T, Bl b+22.5%; a4
#iH 5.0 1270, FlH+26.1%; dedf/E a4 4d 4.9 2, FH+30.3%; 4%
MIMEREHFM 8511, F+75.6%; EPS # 0.74 7,

BAEEREASY, BIENLGEFHALFELRE, A5 2016 FEIKA
25.4 12 7t, B }+22.5%, % & & & Q1-Q4 Jx N\ F Eb3E i 571 A 30.6%. 30.8%.
14.9%F= 17.6%, B FHFMAME BT EFFEz, 2 R&AEFH. 1L
Ak 5 R E AN 104 12T, 10.2 fLTF 4.8 12T, BHERHFH A
12.9%. 15.8%#= 78.0%. H KPR ZHICANNER 2016 FTFHFFAMD %, {24
B A RAMGEIRAESR) LB R X KEH, £EH NPkt
LFHEBMEFRERANA ERGHE D HR TN, KRAIKH 2017 F2F0KA 2
I, 60%-70%89 38 K . AALE T A, 2016 F ZATH AN R A FEAET,
MR & 2014 55 4% 6679 7, 2015 55 4% 1500-3000 7, % 2016 F & #lik
5858 77 ., AT Gt 11.7%. B AT & 7A £ %A FA 12.5%, 5F5 =4
E 4 30%-40%49 4 A5, KAVAARLE BRAE MY K, RiLEhFAERL
E KA = E, BARBEA 2017 FIF45 I 8 L 538 2069 353016 A .

NEFERBNSE, EMABBNRS H. 1) N6~ SHINEE, <Kt
WAL FE S BRIF, R RAE. § IR ARG B4 Bk, A3
AL TR B 69T A kR KHLL0 ¥, Ak &M 5% ) Sty 1
BN, ASTLLLGRAARK: 2) KEREFRMARERTREESAH
300 FA, BAERATEHAKG &, BRARSCHKRMEER FDAII #05 K X3
e, EENAZMABRRABKBER, THHHITHEKXR; 3) NS EAT
VEGF M & 54-F &, FRATEABREAFLALERTWERER 1 £420HH
KHO06. /877 R eI B K 1 XA ¥ 25 KHI03 A&7 AT /EZ S 1 A ¥
KHO01, B #7475 4 B W% A LA B PG 69 KHI03 E4& % Ic s KRR
BN B R R AL NFRE& ER, NN ABBAHEE, AT EFNF,

ZARM 5 ZF RN KA 2017-2019 4+ EPS 4414 0.95 ©. 1.26 T,
1.63 T, AR=F 1384 FEFRSE 30%09 L& KE, KM EL LT
BAEEERR A K, N BRI AN B REHT LR Y, ANAFEK
ML K AN S AR KRR, et “HEHFT IR

RIeT: B R Tk 3 R & ST M e FEm
B iRt B RAK T A e M EARBRA] B Rt BAKT A6 K%

FARIF B 2016A 2017E 2018E 2019E
FAN (FF L) 2540.03 3113.56 3812.13 4617.23

Bk E 22.45% 22.58% 22.44% 21.12%
2 BN 8] A4 ANE (B F L) 496.75 639.47 850.84 1103.31

Bk E 26.14% 28.73% 33.05% 29.67%
HRIKE EPS (L) 0.74 0.95 1.26 1.63
%% Ik H % ROE 17.22% 18.14% 19.45% 20.14%
PE 61 48 36 28
PB 10.47 8.57 6.90 5.51

KA H: Wind, BFiEx

% LKA R R P

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

IHITIT: TR

#kiE5: S1250516100001
w1%5: 023-67909731

W46 : ctl@swsc.com.cn
FEAAN: Hit

#1%: 021-68416017
WEH : cj@swsc.com.cn
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B A(MLRL) 6.75
Al A RE(ILAR) 0.68
52 & W R Hr 1] (L) 44.18-73.19
EAE(IL ) 304.00
B (L) 36.28
R F T () 4.09
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w455 R
= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
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VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
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B f A A
MR AR LS
H AR R T
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FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2540.03
243.62
45.66
1345.46
387.10
-24.09
111
15.58
0.00
0.00
556.74
11.01
567.75
67.63
500.12
3.37
496.75

2386.24
82.76
147.17
260.00
0.00
0.00
537.59
221.46
122.94
3758.16
0.00
228.86
0.00
624.41
853.27
674.95
631.65
1789.47
2904.89
0.00
2904.89
3758.16

604.63
61.20
10.47
11.97
46.15

0.00%

3113.56
284.47
53.22
1637.73
435.90
-13.91
2.00
15.00
0.00
0.00
729.15
13.53
742.68
98.87
643.80
4.34
639.47

2911.29
146.68
171.85
318.71
0.00
0.00
593.32
211.42
121.44
4474.72
0.00
240.66
0.00
685.41
926.07
674.95
631.65
2428.94
3544.31
4.34
3548.65

4474.72

771.03
47.54
8.57
9.76
35.51
0.00%

3812.13
309.35
65.49
1963.25
533.70
-17.27
3.00
15.00
0.00
0.00
969.61
12.69
982.30
125.70
856.60
5.77
850.84

3707.04
166.49
186.88
390.21

0.00
0.00
638.53
201.38
119.95
5410.47
0.00
282.66
0.00
722.56

1005.22
674.95
631.65

3279.78

4395.15

10.10

4405.25

5410.47

1018.67
35.73
6.90
7.97
26.10
0.00%

4617.23
330.81
79.80
2331.70
646.41
-21.67
4.00
15.00
0.00
0.00
1261.18
12.97
1274.15
163.36
1110.79
7.48
1103.31

4742.94
196.42
199.84
472.62

0.00
0.00
673.72
191.34
118.46
6595.34
0.00
324.70
0.00
754.60

1079.30
674.95
631.65

4383.08

5498.45

17.58

5516.04

6595.34

1315.85
27.55
551
6.58
19.42
0.00%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
500.12
71.97
-24.09
111
282.59
14.64
846.35
-80.19
-169.97
-250.16
0.00
0.00
187.43
0.00
-89.48
97.95
698.47

2017E

643.80
55.80
-13.91
2.00
-77.45
-14.06
596.18
-100.00
15.00
-85.00
0.00
0.00
0.00
0.00
13.87
13.87
525.05

856.60
66.33
-17.27
3.00
-25.94
-19.24
863.48
-100.00
15.00
-85.00
0.00
0.00
0.00
0.00
17.27
17.27
795.74

1110.79
76.34
-21.67
4.00
-51.84
-18.39
1099.23
-100.00
15.00
-85.00
0.00
0.00
0.00
0.00
21.67
21.67
1035.90

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

22.45%
27.16%
25.98%
22.42%

90.41%
67.26%
19.69%
17.22%
13.31%
56.05%
23.80%

0.76
6.08
33.72
1.87
114.45%

22.70%
0.00%
4.85
4.60
0.00%

0.74
4.30
1.25
0.00

22.58%
30.97%
28.73%
27.52%

90.86%
66.15%
20.68%
18.14%
14.39%
82.29%
24.76%

0.76
7.01
34.78
1.78

20.70%
0.00%
5.33
5.07
0.00%

0.95
5.26
0.88
0.00

22.44%
32.98%
33.05%
32.12%

91.89%
65.05%
22.47%
19.45%
15.83%
91.43%
26.72%

0.77
7.55
31.50
1.72

18.58%
0.00%
5.98
5.73
0.00%

1.26
6.53
1.28
0.00

21.12%
30.07%
29.67%
29.17%

92.84%
64.03%
24.06%
20.14%
16.84%
102.64%
28.50%

0.77
8.38
32.73
171

16.36%
0.00%
6.85
6.61
0.00%

1.63
8.17
1.63
0.00

HAEF£K: Wind, & FiER
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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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BEIAZ5 Ak (002773) 2016 44K &

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
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 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 AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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