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SOUTHWEST SECURITIES

THEE WA, BIEFAR

BRE & A

T NAABE—FERE, 2017 F—FHEFNTLEMAN 261, F
T 5%; 36T LHAapAey 4444 0512, RHLTE 7%,

AL T A, ARAZERHEK. N3] 2017 F—F Z kg T, =
ZRAAA R, H—RET 2017 FHE—F R NAEANERIL TR, LA
AW I AHEE Z RGBT, BRRAETHGTF Lok 2, BitF
BLGEAT M. F_RETAAHIT ERERANLS, PEHhNa R
AR . BATA S LA KZE R ZRIAME 200k, K BT 9 LEHE —MAEKSE
AR B, BMNAALREERES = ZFREFHRIL, LARMEA
ERAEMEIRRES, N AR ELEK,

ARABAL LT HTRAER, BARALFAKRE L LEZREREY, 254
X =B MR, 2014 105 6%, Fiitkk 10 F 1 T i =24 &
B E 8 20%-30%. HAVINA ) ALBARAE AP 7 XAAT Ik KA S, Ak
AR —F YT KT HWH, AN LGHFRAEEK, A, M 55E%
MBS EFERZASTNSE, T HAWMESF, £FBHRAFS 2.6 ok,
HATHARFEEARLT Y, HaMAEEKE, R 8 BAR

2B R HAZARE o N B A 2009 F AL EZ K e B AR B K%, BAT NS LA
L L FARES KA AR, £ 900 N BHEMFEAFEET AEL 90%
AT, FheZ@ns] BATR @B AR 420 »&, H b a4t H ~ e 394
who T KAZE B & 40 b &4 50 B A% 2016 3N RATIR F R 42T A
FF 2017 T HFF@ak, BTNl e4hs B~ ek ] 881.2 vk, FFit— P A
Bl 8] A L) LA AT Ak 6 Ak s,

B AT B 3% 3B, it A 8] 2017-2019 S-#:58 & EPS 4314 1.02 ©.1.24
T 143 %, %/&A3) 2016 4 6 I LT, A% T BARM, St HET iF
é&o

RIeRT: RAE M KRB AR 23R, R B L RE >
RABIAHN GG RIe ; A 3 Ak 5 R T AL B A8 R

WATIEE 2016A 2017E 2018E 2019E
ZLMAN (FH L) 998.68 1177.77 1388.34 1522.39

HRE -1.99% 17.93% 17.88% 9.65%
V2 & BN 8 4 AE (B ) 104.81 179.19 218.78 250.95

HRE -15.03% 70.98% 22.09% 14.70%
HRk A EPS (L) 0.60 1.02 1.24 1.43
# 9 F B % ROE 8.25% 6.53% 7.48% 8.03%
PE 56 33 27 23
PB 4.56 2.12 1.99 1.87

HAEFEK: Wind, & FiER

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn

GCRELE

THEED)

PHR300
219%

174%
129%
85%

40%

K

16/5 16/7 16/9 16/11  17/1 1713

RIERF: KRR

B A(MLRL) 1.50
AAE A R (fTRR) 0.38
52 J& M RLH X 18] (L) 24.22-77.18
B E(fe ) 50.11
B E (L) 26.07
RO () 8.87

XA R

1. E444 (300511): AbLrekAk T,
ARHEEHLEK (2017-03-14)

2. TAxA 4 (300511): R AEH A KkL L,
3 7 AL 2 St b A B
(2016-11-29)

w4l HRIE UG B E & B 3R
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f&: M&5mAE#EIA

ER T ON 998.68
ERI PN 768.31
B WAL A B e 6.32
HERR 17.86
4.0 69.91
w455 R 42.43
P BALB K 0.64
B M A 2.00
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 95.21
EAE oS- 2 E ] 12.60
GREFS i 107.80
FriF# 1.38
%A1 106.42
VAR FRAR S 1.62
BN S A 104.81

Fr Atk (@570

Vil 164.74
R e LAY 2T 40.25
Ve 121.22
AR~ 80.16
K BT 0.00
PP 3 13.37
B f A A 1697.84
MR AR LS 201.67
H AR R T 141.34
¥ = &t 2460.58
ESR RN 540.00
R A Aa SN E AR 109.42
KA 108.15
A R AR 413.15
A4 1170.72
M A 150.00
FANAR 632.55
R 2 & 499.34
3B HN A R AR A 1282.27
VAR FR AR S 7.60
BAARSAH 1289.86
fifir Aol R B A9 2460.58

EBITDA 262.54
PE 56.11
PB 4.56
PS 5.89
EV/EBITDA 20.91
B8 E 0.51%

1177.77
832.90
5.16
23.56
88.33
56.86
0.00
0.00
0.00
0.00
170.95
14.44
185.39
4.29
181.10
1.91
179.19

1679.59
54.67
130.76
94.59
0.00
13.75
1534.21
197.19
138.78
3843.55
568.00
128.55
108.15
263.76
1068.45
176.00
1936.55
653.04
2765.59
9.51
2775.09
3843.55

398.48
32.81
212
4.99
11.84
0.43%

1388.34
970.20
6.99
34.71
104.13
61.07
0.00
0.00
0.00
0.00
211.25
14.08
225.33
4.59
220.73
1.95
218.78

2045.16
62.17
152.47
111.46
0.00
13.77
1370.58
192.71
136.23
4084.55
592.00
147.96
108.15
284.20
1132.30
176.00
1936.55
828.24
2940.79
11.46
2952.25
4084.55

442.99
26.88
1.99
4.24
9.88
0.74%

1522.39
1054.73
7.33
38.06
114.18
63.98
0.00
0.00
0.00
0.00
244.10
14.04
258.14
5.17
252.96
2.01
250.95

2436.16
66.94
165.96
122.22
0.00
13.71
1206.95
188.23
133.67
4333.84
613.00
160.34
108.15
300.36
1181.84
176.00
1936.55
1025.98
3138.53
13.47
3152.00
4333.84

478.75
23.43
1.87
3.86
8.37
0.90%

AERER (BH L)

e AN

| B
%55 R

= BALR K
BEBEF AL
A

BB ENINL R AT
FAXE

A

B EDILERA T
48104

KA

BEAL AR

T ATREA

A

%K EANRAFRA R
NERTHHR

2016A
106.42
124.90
42.43
0.64
-6.16
49.48
317.71
-688.24
-77.09
-765.33
-0.29
-79.00
572.55
-30.00
25.97
489.23
41.61

2017E

181.10
170.66
56.86
0.00
-17.78
0.68
391.52
0.00
-0.44
-0.44
28.00
0.00
1330.00
-25.49
-208.74
1123.77
1514.85

220.73
170.66
61.07
0.00
-6.27
0.00
446.21
0.00
0.02
0.02
24.00
0.00
0.00
-43.58
-61.07
-80.65
365.58

252.96
170.66
63.98
0.00
-0.35
-0.11
487.14
0.00
0.05
0.05
21.00
0.00
0.00
-53.21
-63.98
-96.19
391.00

MK RS

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
FEA R

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
TR
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRES SIINAE L
F AR LM
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-1.99%
-15.71%
-15.03%
-14.23%

23.07%
13.04%
10.66%
8.25%
4.33%
7.60%
26.29%

0.47
0.87
67.66
5.26
100.73%

47.58%
55.36%
0.43
0.31
28.62%

0.60
7.33
181
0.17

17.93%
79.56%
70.18%
51.78%

29.28%
14.33%
15.38%

6.53%

4.71%
11.48%
33.83%

0.37
1.06
74.26
6.58

27.80%
63.28%
2.35
2.20
14.22%

1.02
15.77
2.22
0.14

17.88%
23.57%
21.88%
11.17%

30.12%
14.40%
15.90%

7.48%

5.40%
14.66%
31.91%

0.35
1.46
68.87
6.80

27.72%
61.83%
2.65
2.48
19.92%

1.24
16.77
2.54
0.25

9.65%
15.55%
14.60%

8.07%

30.72%
14.20%
16.62%

8.03%

5.84%
17.86%
31.45%

0.36
1.93
69.19
6.59

27.27%
61.02%
2.95
2.78
21.20%

1.43
17.91
2.77
0.30

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

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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SOUTHWEST SECURITIES

Fi4 M (300511) 2017 F—F4K 5

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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