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SOUTHWEST SECURITIES

FINRBETTA, LYg+EEAH 2 RRHA

BRE & A

o F4: NI NEMIZAIL A & KA AN 5] 09 2200AT A FE L5 F S R/ RACIR
FIEFERGEFRMELL, HibTm B 2 XA RFR LA 24.68%, 1
KN ) 32 PR L 7R Ae SR TR A

SR RSN TG+ EE RS Sk R 220 BAEN 16.57 12T, 4
L A& A 19.50 T, 5HAEMATILE M AR L E N 7.6%0 A8 NI 2 8] B AL L
BREWMK, HAREAR LI2MAATLBRE, RAMEIET AN KRMAK
Jo BT RBEHF LS RET At R TR, &MNEHHLZEATHAN
FastH Aeg kSRR 1) MEATMAES, B, ERZKEH
e, EAEMAA 300 2 REFARETS, KSET AT RBELR
Vi, HR2E57 REFOHRLE ZSRHARBE KL ; 2) A LT etk b o
BERXAFBFRENHBRLBERSR, RTETEAGT EaaRHYRLDEIRS 4
WR R, HiBidESTHIEMET B EGATLEIT KA IR 5 IZAL LB 69 2
ERafME, M BENRT R ERBEN AT LS 57 RE&ME, BT R
48 31 Ak By Fe K A 69 LI R AR L 5 RARMR R,

FEEHEHEE, ALFRNALR. 72 EZ0TAZYRD W L 5 bk K&,
2k 10 RiZALHE LB P a2k, £ 1000 R EEA5 AKX 2000 4
BHZZAZN R . TEZEA R BRZRYBL W A0 RI5ITIRF 0 1R4F 14
¥ —FTENE 60 SFREBALAEYRRETY, RETEZHTR, R
RYKTEZWELEER; F—H @ 24 RALFER E ;UKL A HARMKHE
Fa g Y, VI HR R RIEHTEZLATH LY K, ARBEMFRE, 7
PRRREGENRP R EANZREYR D ELR Y, BEMEREZERHKE N0
FelRk Je B BA AL K6 S h 32 F 13 BT HINT, AR Y Ko KAFRA
HEARBERHE, BMAEAIGREKRG 3, @ FEMBEFELI S
5, AR KWERBZAZL W R EARAE, KK+ R AS A T
2K, KERTHRAEREBEGZAEABLLM FER08L7TE,

BAME A Z R it 2017-2019 4 EPS 414 0.32 &, 0.44 .. 0.55
T, 3E PE %A% 56 1%, 41 45, 3315, #4# “38i7 iR, 4T 2017 4
65 & PE, /% B 4= % 20.80 T,

o ReRT: HRXSHERRAMMONSE; 7 EZREHERTEAIME RS,

WATIEE 2016A 2017E 2018E 2019E
AN (A7) 813.40 974.12 1144.89 1309.72

WK E -0.59% 19.76% 17.53% 14.40%
V2 A 8] 4 AVE (B 7 L) 71.54 125.11 170.74 214.32

WK E 77.54% 74.87% 36.47% 25.52%
HRIKE EPS (L) 0.19 0.32 0.44 0.55
%% Ik s % ROE 3.68% 6.31% 7.96% 9.13%
PE 98 56 41 33
PB 3.77 3.55 3.30 3.02

R7EXM: Wind, & hiE R

& 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
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B A(ILRL) 3.86
B A BE(fLRR) 3.46
52 & AR K i) (L) 15.88-29.99
EAE(fL ) 70.00
ER (L) 22.03
R F T () 4.64

KRR

1. 7 % E57(600055) : B At/ B &,
AL B /) BAZ AL T
(2017-04-10)

2. #387 % (600055) : £ ] & X i@ £ =25,
FTEZREEHEKX  (2016-08-22)

3. #9875 % (600055) B ALAI AL E 7,
TR IHEAPETE  (2016-04-18)
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f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 813.40 974.12  1144.89  1309.72 A AV 68.39 124.28 169.13 211.22
ERI W 49252 545.75 604.92 665.13 718 54 33.04 21.81 23.79 26.37
B Ak A2 R e 9.96 10.01 12.14 1411 M%%A -18.92 -12.32 -14.37 -16.21
HERR 147.06 180.21 217.53 255.39 /SRR % 20.52 5.00 5.00 5.00
EREA 124.91 146.12 166.01 183.36 4“EETEF AL -213.41 -101.44 -66.63 -66.16
w455 R -18.92 -12.32 -14.37 -16.21  Hfe 213.12 -14.71 -15.00 -15.05
P BALB K 20.52 5.00 5.00 500 BFEFHALAAHK 102.74 22.62 101.92 145.17
Bk H 11.73 10.00 10.00 10.00 FAZLH -21.99 -75.00 -75.00 -75.00
MRMEE H R E 0.00 0.00 0.00 0.00 Atk -236.14 212.96 10.00 10.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -258.12 137.96 -65.00 -65.00
B A 49.07 109.34 163.65 212.94 A -220.00 0.00 0.00 0.00
A ERA 31.94 35.03 34.32 3416 Kz 0.00 0.00 0.00 0.00
#13H H5R 81.01 144.37 197.97 247.10  RARERF 1033.27 0.00 0.00 0.00
FRA3HL 12.62 20.09 28.84 35.88  IATMA 0.00 -10.99 -16.64 -20.10
%A1 68.39 124.28 169.13 211.22 HAe 0.28 12.45 14.37 16.21
Y HME A ME -3.16 -0.83 -1.61 310 EXEHALRAHR 813.55 1.45 -2.27 -3.89
BN S A 71.54 125.11 170.74 21432 AAREAH 657.84 162.03 34.65 76.28

Fr Atk (@570

Vil 750.54 912.57 947.22 102350 A KfEH
R A= AT 2R 201.22 265.51 304.08 34549 AHEBRAMEKFE -0.59%  19.76%  17.53%  14.40%
Ve 135.34 149.68 165.94 18253  FLAVEMKF 280.19% 122.82% 49.67%  30.12%
HARAT* 464.94 313.75 368.75 421.84  AAAMKE 60.31% 81.73% 36.09% 24.89%
K H AT 14.69 14.69 14.69 14.69 EBITDA % % 60.62%  88.06%  45.64%  28.90%
T B R 1.65 1.65 1.65 1.65 FKAIEAH
BRI 211.72 247.52 281.34 31259 E£A% 39.45% 43.98% 47.16% 49.22%
MR AR LS 84.17 101.66 119.14 136.63 =% % 31.11%  32.24% 32.25%  32.26%
HAeAE R T 338.84 338.75 338.65 338.55 FAIF 8.41% 12.76% 14.77% 16.13%
¥ = &t 2203.12 234578 2541.46  2777.47 ROE 3.68% 6.31% 7.96% 9.13%
48 453K 0.00 0.00 0.00 0.00 ROA 3.10% 5.30% 6.65% 7.60%
R AT Far FRAL IR 269.75 294.80 333.34 37348 ROIC 4.79% 11.59%  14.60%  16.70%
KA 4.20 4.20 4.20 420 EBITDA/SE &ML 777%  12.20%  15.12%  17.03%
A 5 Ay 71.60 75.79 80.45 85.19 EFiEfLS
A4 345.55 374.79 417.98 462.87 EFFRAHFE 0.46 0.43 0.47 0.49
A 386.30 386.30 386.30 386.30 SRR 3.84 4.49 4.91 5.11
FANAR 976.86 976.86 976.86 976.86 AR A 4 FE 4.59 5.04 4.86 4.87
R 429.15 543.26 697.36 891.57 AWRAH#% 3.10 3.83 3.83 3.81
3B HN A R AR A 1792.18  1906.42  2060.52  2254.73  HEARREFAILAIELEN  105.11% — — —
VAR FR AR S 65.40 64.57 62.96 50.86 WALH
BAARSAH 1857.57  1970.99  2123.48 231459 W/ afrE 15.68% 15.98% 16.45% 16.67%
fifir Aol R B A9 2203.12 234578  2541.46  2777.47 # &AN41%E Rt 1.22% 1.12% 1.00% 0.91%
R E 5.03 4.86 4.69 4.63
RAE 459 442 425 421
EBITDA 63.19 118.84 173.07 223.09 MA IATE 0.00% 8.79% 9.75% 9.38%
PE 97.84 55.95 41.00 32.66 HBRHIR
PB 3.77 3.55 3.30 3.02  HRls 0.19 0.32 0.44 0.55
PS 8.61 7.19 6.11 534 HRFRF 4.81 5.10 5.50 5.99
EV/EBITDA 93.53 48.37 33.01 25.27 HRZEALL 0.27 0.06 0.26 0.38
S 0.00% 0.16% 0.24% 0.29%  HMMA 0.00 0.03 0.04 0.05

HAEF£K: Wind, & FiER
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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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AIRE PR LGB T AFTIAH, AT AT LA EHAE., T B RTEEIREETRIE. KIREPTR
Forhy FRAMM R AN 8 F LA ARE Y B oG FIBE, R IRE PTG R SRR M Ae . A AN
sk, SAERATREEA B BHENRIE. ERREL, AN TREE5AREMETH. &LAENR—BAGR
&, AN S RRIEARE T SAE ERBFAERITRE . B, AN KIREPTa43 & 7T £ R K & il 4o 69 1575 T 0 5
K, BAH NS QTR IEART P RAS

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
WA T RITAEAT AN A BT WA H L 2E4 8 THRT BARfe i 5K A TR R T KR ARE TR N B A13
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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7% EJ (600055) #hAFkIzME

5 &I FA K F s

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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