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SOUTHWEST SECURITIES

EHFEEYRMN, FFLFLGHEK

BRE & A

® FH: N8 2017Q1 FakdkN, FedEAAASMN LA 21, 0.231CT, Rk
¥R A4 H 6.3%.179%; B i 2017 SF L ¥ F 45 F gk 100% 4 L,

o BARFTREH AR, MAFARLEH K. 2017Q1 T LML H 21T,
Flrb3g K 29 6.3%. AREmBMERATFT, NARABEALTHRLIEEK,
Bl FETREUAME SR E Y0, NMEANKTAY. LG L 2B EE,
QL AL Ay 2 SN B A i & AR 5 o RATIN A B3k B & 2 2017Q2 #4532 #r H 1%,
HBd “dFFF E” F/-5REMEs, MiTRARE 2017Q2 F kg K,
2017Q1 4edE B 4 AliH 2 A 0.23 14, FlHIEK L 179%, 4 F)iH3E AR
NG R BT 1) Takob® R E a5 & R H 55%48= A £ 96.03%,
HE R ZH A E AR L 150038 e T34, 2) 2017Q1 MALEM A AT, %
THEAZHEA T RF S EAEFAG LA ELA 78.9%, Rt LA 0.8
ANBESE, 2) ME % AELH 58%, RLTHEAHI2A ATLE, Z2REAAT
A AR BREL iR RIEH . RNFLEFEIFN S LRH HIAN, KA
2017 S5 4 A)iE R AR T

o LI RETEFN, HEHEERKRLFEBA, 1) BLEALEATAOME, 20835
OTC k. NamRT 54BEARBALT L., BIREMDEGEME, MM
2] 2017 £ SR HEE 10 7R, ERKZHARL 1000 &, #miish >
SN K, 2) ABSEPH T &, RRAMHEANKEAM SR EEE,
EeigAE @i, BRI RiR4RdES Aak L, B ERRARET S %
. FEFOHAENSLBLESE, 2OV LR ZEERK; 3)
EEGR TG, Nk EABRARBEK T LG EE, HEESZSHHF
Rz, BILRA N E) S S Ao = Sk B, WAL BEEAA TR 4)
B AR B AR T @ R R Rk S R B AN, N B AL T, IR EAA
RIRTH AT L, 7B LR R K,

o ZBAMABIFL: it 2017-2019 F EPS 4514 0.70 T. 1.13 ©. 1.54 T,
st 5B ES A K 5T 4%, 3645, 26 4%, RAVAANFEE NS 2Lk S B
W, AOREEAHRBHREBEK, KA RRALAYENL, HEF “TN”
L

0 RERT: RHFMAERKEEFD . & Bl ERRETPRAL,

FARIF B 2016A 2017E 2018E 2019E
FsAN (FF L) 936.99 1656.51 2391.27 3338.57

Bk E 118.70% 76.79% 44.36% 39.61%
2 BN 8] 4 ANE (B L) 122.81 248.67 397.57 542.95

Bk E 5948.84% 102.49% 59.88% 36.57%
HRIKE EPS (L) 0.35 0.70 1.13 1.54
%% Ik s % ROE 8.90% 12.57% 16.74% 18.60%
PE 115.84 57.21 35.78 26.20
PB 8.23 7.19 5.99 4.87

R7EXM: Wind, & hiE R

% & iEFAT RS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn
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RIERF: KRR

B A (fCAR) 3.53
#AB A BL(fChE) 2.44
52 J& W LA X 18] (L) 23.81-42.96
B E(fe ) 142.27
B E (L) 20.80
R F T () 4.91

XA R

1. %z (600771): AF k4@igk, ¥
R HeE KRN (2017-03-21)

2. &z (600771): K& AN E,
WG FHERE K (2016-10-30)

3. J &z (600771): FFLggKiIka,
BYEF NI F  (2016-08-29)
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SOUTHWEST SECURITIES

J- % & (600771) 2017 $—FR KiF

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER 2L ON 936.99  1656.51  2391.27 333857 4 A 153.91 248.67 397.57 542.95
ERI W 206.68 409.62 618.41 872.97 B 54 9.47 9.08 9.08 9.08
7 AL A B e 17.89 35.25 48.52 68.17 W4 %A 2.65 -1.80 -3.23 -3.51
HERR 430.91 761.99  1028.25 143559  #FmAEHIK 8.37 10.00 10.00 10.00
4.0 94.21 165.65 239.13 333.86 “LEFEHXNALH -402.88  -221.30  -323.15  -409.61
w455 R 2.65 -1.80 -3.23 351  Hfk 16.70 -20.00 -20.00 -20.00
P BALB K 8.37 10.00 10.00 10.00 ZFEHALRER -211.79 24.65 70.26 128.91
BAME 2.80 10.00 10.00 10.00 WAXH -119.97 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -59.93 10.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -179.90 10.00 10.00 10.00
B A 179.08 285.80 460.19 631.50 4EMfE 18.51 -41.33 0.00 0.00
HAeERERE 8.32 6.76 7.54 727 K 0.00 0.00 0.00 0.00
GRERS i 187.40 292.56 467.73 638.77  MARERF 836.78 0.00 0.00 0.00
P Fg AL 33.49 43.88 70.16 95.82 I ATALA 0.00 0.00 0.00 0.00
b R R 153.91 248.67 397.57 542.95 Htb 1.38 1.80 3.23 3.51
Y HME A ME 31.10 0.00 0.00 0.00 EF#EHALRAHR 856.67 -39.53 3.23 3.51
BN S A 122.81 248.67 397.57 542.95 AAREFHH 464.98 -4.88 83.49 142.42

Fr Atk (@570

Vil 968.46 963.58  1047.07 1189.48 MmK#S
R A= AT 2R 722.92  1317.64 1896.92  2651.25 AHEAAEKE 118.70%  76.79% = 44.36%  39.61%
Ve 101.39 200.95 303.38 42825 EAAHABKE 1047.10%  59.59%  61.02%  37.23%
HARAT* 2.53 4.47 6.46 9.02 AAlEAMKE 1550.12% 61.57% 59.88% 36.57%
KIRLAAL T 16.57 16.57 16.57 16.57 EBITDA k% 628.72% 53.28% 59.02% 36.70%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 239.83 235.01 230.19 22537 EA|&E 77.94% 75.27% 74.14% 73.85%
VR A ek orid & & 26.36 23.45 20.54 1763 =% % 56.33%  55.89%  52.87%  52.90%
H AR R T~ 64.80 63.45 62.11 60.77 FAIFE 16.43% 15.01% 16.63%  16.26%
¥ = &t 2142.87 2825.12 3583.24  4598.34 ROE 8.90% 12.57% 16.74%  18.60%
48 453K 41.33 0.00 0.00 0.00 ROA 0.87% 7.18% 8.80%  11.10%
R AT Far FRAL IR 221.34 558.67 777.67 1077.24 ROIC 28.02%  24.87%  29.70%  30.49%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 20.41% 17.69% 19.49% 19.08%
A 5 Ay 150.93 288.51 430.06 602.64 EiEHA
A4 413.60 847.18  1207.73  1679.88 E W /FEHF 0.58 0.67 0.75 0.82
M A 353.11 353.11 353.11 353.11 HBRFFHEE 17.70 31.64 50.31 78.16
FANAR 1785.02  1785.02  1785.02  1785.02 MK 4% 2.95 2.80 2.66 2.58
R -429.88 -181.21 216.36 759.31 AWRAH%E 2.12 2.71 2.45 2.39
3B HN A R AR A 1708.25 1956.92  2354.49  2897.44  HERRREFHALLIE LI 46.30% — — —
VAR FR AR S 21.02 21.02 21.02 21.02 FARLH
BAARSAH 1729.27  1977.94  2375.51  2918.46 W/ AfrE 19.30% 29.99% 33.71% 36.53%
fifir Aol R B A9 2142.87 2825.12 3583.24  4598.34 i &ARHIE GAR 9.99% 0.00% 0.00% 0.00%
AL E 4.46 2.97 2.72 2.56
RAE 421 273 247 231
EBITDA 191.20 293.07 466.04 637.07  MRA IATE 0.00% 0.00% 0.00% 0.00%
PE 115.84 57.21 35.78 26.20 HBRARAR
PB 8.23 7.19 5.99 487 HMRAKE 0.35 0.70 1.13 1.54
PS 15.18 8.59 5.95 426 HRAFS 4.90 5.60 6.73 8.26
EV/EBITDA 69.29 45.08 28.17 20.38 HRZEALL -0.60 0.07 0.20 0.37
S — — — —  EREREA 0.00 0.00 0.00 0.00

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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J- % & (600771) 2017 $—FR KiF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X3, 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
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
o R AR AR 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 S & 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& % AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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