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AN B IR AT, BAIFL&FLRGEK

BRE & A

Ff: NS A —FR, 2017Q1 FIVKAN 6.4 12T, FIH+22.6%; V344 F)
i 1.510, Rk+48.7%; fedf)5 3844108 1.5 10, FlH+48.2%; % & M
AR B4 6996.2 7 T, Fb+213.4%. RBE /5% 2017 4 1-6 A it
2 A% A 0E B b3 i 20%-50%.

PALSEHREREY, LHEBEHRBEFHBOE, 235 2017Q1 5 I AF=)2
4 A1 E KGR ) A +22.6% A +48.7%, JFEAIERE R B T AL IE R4 T 2R
RETAVHRALLEZHIERER, Fahn s FARLAERIT 0.9pp, 44
ERFAT 4.1pp. 2016 F EATH ARG EILAEHFE AL T, KRk 2014 F7H
6679 7, 2015 %74} 1500-3000 77, 2| 2016 4 Z #)ik 5858 7 ., A7 Ak
&b 11.7%. 2016 4FF4RE 54 4 4% A1E FAL 12.5%, {&+ B 774 A1HE A
15%-20%, %% =4 B4 30%-40%49 % A%, KAVINH A R4 & AL
K, BirEnsAEAFERRATE, FEINPARDNCEANERERKA
B %, BATITLkEEFIL 5%-10%, KAVAN EREAPIS & LE oy st 2R
Wik K 5 N %oh, kA 2ARNERS FF46 RIS 5] LR 6945
HER

NEFERBNASE, EMABBNRS H. 1) N6~ SHINEE, <Kt
WNGIAC 448 B4F. h AR, §IHIRa AR B4 Bk, 8
AR T AR G B8 97 2 F R E 25 KHI10 ¥, Ak 5% ) e T
HHIN, A TAELLZRAREK; 2) AEEHFHMARTRETRELDA
300 T A, BMARELTEHARKN K. BAEESCRKRMEE FDAI 15 K X%
i, AENCAANBRRAERABR, THEHITHSEKR; 3) AFHEAT
VEGF M & 54-F &, FRATETBREAFLALERTOEAR 1 £420HH
KH906. 7477 & 89 B K 1 £ A& 325 KHO03 A=ia 7 AT /G R 1 £ A MH7
KH901, B AT&/7 L&A MmE AL L T ATE 6 KHO03 4% & Ic #s K 4T %
BN RF R AL NEBE& LR, NN AWBAHEE, TR Eagng,

Z AW B R RN HAFAH 2017-2019 F EPS 4514 0.95 ©. 1.26 .
1.63 7, 35 LATIEN PE 5 A A 4542, 34 1&F2 26 15, NS AR =HF)a 84
FLEK R 30%09 B &3 KE, BMAATHA LAY REMTE DR LEK, N
S E N A A BT R, RAVE T EA G E R K AN E K
KR, B BHET L,

RIeRT: B R TR R 7 2R ok & SALT A RIS 42T
B R R SR T A RS s B AR I AS 4 g S AS T 69 KT

AR 2016A 2017E 2018E 2019E
FsAN (FF L) 2540.03 3113.56 3812.13 4617.23

Bk E 22.45% 22.58% 22.44% 21.12%
2 BN 8] A4 AE (B L) 496.75 639.36 850.46 1102.55

Bk E 26.14% 28.71% 33.02% 29.64%
HRIKE EPS (L) 0.74 0.95 1.26 1.63
%% Ik H % ROE 17.22% 18.74% 20.65% 21.93%
PE 58 45 34 26
PB 9.99 8.45 7.00 5.73

KEFH: Wind, B FiExE

% LKA R P

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

GCRELE

ALY

PHR300
40%

31%
22%
14%

5%

-4%

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

RIERF: KRR

B A(MLRL) 6.75
AAE A R (fTRR) 0.68
52 J& W LA X 18] (L) 42.25-73.19
EAE(fL ) 290.23
B E (L) 37.58
RO () 4.30

XA R

1. FEAZ5(002773) : BARIE LR K A4,
WA G R (2017-04-06)

2. Binthdk (002773): BN L4025 40478
e, MRRSERASH  (2016-08-23)

3. BAH L (002773): L4k A2 TA, M
AREHR KK (2016-04-25)
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ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
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
58.43
9.99
11.43
43.88
0.31%

3113.56
284.47
53.22
1637.73
435.90
-13.79
2.00
15.00
0.00
0.00
729.02
13.53
742.55
98.86
643.70
4.33
639.36

2840.18
146.68
171.85
318.71
0.00
0.00
557.60
204.78
121.44
4361.24
0.00
240.66
0.00
685.41
926.07
674.95
631.65
2315.47
3430.83
4.33
3435.17

4361.24

813.39
45.39
8.45
9.32
32.06
0.39%

3812.13
309.35
65.49
1963.25
533.70
-16.84
3.00
15.00
0.00
0.00
969.18
12.69
981.87
125.65
856.23
5.77
850.46

3531.99
166.49
186.88
390.21

0.00
0.00
567.08
188.11
119.95
5150.70
0.00
282.66
0.00
722.56

1005.22
674.95
631.65

3020.01

4135.38

10.10

4145.48

5150.70

1061.03
34.13
7.00
7.61
23.92
0.50%

4617.23
330.81
79.80
2331.70
646.41
-20.79
4.00
15.00
0.00
0.00
1260.30
12.97
1273.27
163.25
1110.02
7.47
1102.55

4415.39
196.42
199.84
472.62

0.00
0.00
566.55
171.43
118.46
6140.71
0.00
324.70
0.00
754.60

1079.30
674.95
631.65

3928.47

5043.84

17.57

5061.41

6140.71

1358.21
26.32
5.73
6.29
18.04
0.67%

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
-89.88
0.40
97.95
698.47

2017E

643.70
98.16
-13.79
2.00
-77.45
-14.06
638.56
-100.00
15.00
-85.00
0.00
0.00
0.00
-113.37
13.74
-99.62
453.93

856.23
108.69
-16.84
3.00
-25.94
-19.24
905.89
-100.00
15.00
-85.00
0.00
0.00
0.00
-145.91
16.84
-129.08
691.81

1110.02
118.70
-20.79
4.00
-51.84
-18.39
1141.70
-100.00
15.00
-85.00
0.00
0.00
0.00
-194.09
20.79
-173.30
883.40

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
18.09%

0.74
4.30
1.25
0.13

22.58%
30.95%
28.71%
34.53%

90.86%
66.16%
20.67%
18.74%
14.76%
84.67%
26.12%

0.77
7.31
34.78
1.78

21.23%
0.00%
5.23
4.97
17.73%

0.95
5.09
0.95
0.17

22.44%
32.94%
33.02%
30.44%

91.89%
65.06%
22.46%
20.65%
16.62%
98.31%
27.83%

0.80
8.44
31.50
1.72

19.52%
0.00%
5.74
5.49
17.16%

1.26
6.14
1.34
0.22

21.12%
30.04%
29.64%
28.01%

92.84%
64.05%
24.04%
21.93%
18.08%
114.11%
29.42%

0.82
10.01
32.73

171

17.58%
0.00%
6.45
6.21
17.60%

1.63
7.50
1.69
0.29

HAEF£K: Wind, & FiER
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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
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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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