2017 % 04 A 27 H FEN (&H)
IERAF RIE2017 F—FH 5T LATH: 18.12 T
—AE % (600742) Harf: 22.80 & (6 A A)

-

- 5 &7 it A

SOUTHWEST SECURITIES

—FRLGEE, FILFHEETE

BEE&

FH: NG A —F,2017 55 % —FF NI 30.0112 7, Bl K 11.7%:;
38 F Ed NG IR A AAEN A 1510, Bk 102%, SRk#EH 0.35
T, AT

o BHEIH: 1) HBEFTAEANZRERUEY, CEREARA, KRAKZHE
Ko 2) FHH £ RTFH =B EERMY, —ARKHERFH FFLFHA
o

o FITRHHANKEH, LHBEKREEN, FAT LSO ETATHEANL, EF
ROFEAETH . BN CHRE—AKRKER QLIRS EME, L,
ERBmER, Rivit A3, A6 ZmE A, 2016 FF ATk 4 LA FKF
16.3%, EARATERFANATEREER KA, KRAF i THRAFITL S
EAERITAMLK, TS 4EisE LT 2017 FH £ 10 12 %88, KM@t
N ) b SRRk

o THEPEKRMERBHE M, —A KK 2016 FAFNF K ERFEHMY, £
—Z BRI £ AR LT AR AFAR L 10%489 B t3E K s —A% £ 2016
F ke L¥ SRR TEBEASE 2017 F—F5 AL akA4ESH
ELR é#%z%%¢ﬂ30ﬁm$+,nm%ﬁﬁﬁamoT%F&L%%
St 8) e 4 F) R R o

o BAFMEBFLEBN. KM 8 2017~2019 4 EPS 4 A1 4 1.52 £, 1.81
A= 2.02 7T, s PESAH 124, 1044/ 94E., LN THEFGRK
P BAT AR KT, &AL T3] 15 42 PE, 35 B A=A 22.80 T, 48 “F
N2

o RIeRT: THEFEEHSHRREIMPA S, BRMHINHEFH R,

AR B 2016A 2017E 2018E 2019E

kN (F7 ) 11992.48 13954.08 15471.89 16860.52

R E 21.58% 16.36% 10.88% 8.98%

V2% B8 A ANE (B ) 427.27 642.27 766.02 854.88

R E 0.51% 50.32% 19.27% 11.60%

HRIkH EPS (L) 1.01 1.52 1.81 2.02

& I E % ROE 10.72% 13.68% 14.90% 15.16%

PE 18 12 10 9

PB 1.55 1.40 1.27 1.15

R7EXN: Wind, & hiE K

‘

B diE R KT

SR B

#kiES . S1250515030001
w15 : 023-67898841

HR 44 : gaox@swsc.com.cn

BEA: RER
#,35: 010-57758579
R AE: wuxuey@swsc.com.cn

PR CE & &0

I

g

4 YHA300

— K

55%

42%

30%

18%

6%

-6%

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

HIEFR: KRR
B AR (L) 4.23
B A RR(LRR) 4.23
52 J& M B K ] () 12.33-27.7
B AE(L ) 76.66
B (M) 83.60
A F (L) 10.14

HRFR

1. /‘Lmé{z (600742): —F 4R %4 K #1
P38 A4 (2017-04-08)
2. —AE 4 (600742): AT it E
IHE R, THEDHHEEL
(2017-01-24)

iE

%o )33 0E UG W9 & 5 9 3R



: & & ik A
—#%E% (600742) 2017 F—%4k 5if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 11992.48 13954.08 15471.89 16860.52  ##1id 525.40 739.05 889.87 999.12
TR A 11208.72 12917.51 14209.73 15436.44 718 554 238.41 271.95 284.88 299.45
7 AL A B e 42.67 39.14 45.24 5041 M#H%RA 4.15 -5.56 -8.01 -12.00
HERR 70.20 76.42 86.06 94.12 A RAEAR K 4.38 1.99 2.18 2.34
ik 458.69 549.09 610.33 661.19 “ETEFALH 121.20 -396.01 21.85 -23.62
w455 R 4.15 -5.56 -8.01 -12.00  Hfe -1259  -407.88  -416.99  -434.82
P BALB K 4.38 1.99 2.18 234 BEEFHALRHEHR 880.95 203.55 773.77 830.47
Bk H 351.13 405.32 418.73 43514 FALH -40.76  -200.00  -171.00  -272.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 120.72 49.49 45.10 46.56
M2 EAR S 0.00 0.00 0.00 0.00 HEEHAALR%HR 79.96  -150.51  -125.90  -225.44
B A 554.81 780.81 945.08  1063.15 #EMtE -44.69 -99.00 0.00 0.00
A ERA 11.21 3.58 3.83 421 K 10.30 0.00 0.00 0.00
GRERS i 566.02 784.39 948.91  1067.35  MRALERIHT 105.76 0.00 0.00 0.00
P Fg AL 40.61 45.34 59.04 68.23  ZATRAI -211.52  -212.61  -319.60  -381.18
b R R 525.40 739.05 889.87 999.12 Hfb -39.98 -28.36 8.01 12.00
Y HME A ME 98.13 96.78 123.84 144.24  EREDLERAER -180.13  -339.97 -311.58  -369.17
VBRSNS 427.27 642.27 766.02 854.88 A M EFHH 780.72  -286.93 336.29 235.86
Vil 1692.55  1405.62 1741.90 1977.76 AKfH
R A= AT 2R 1492.29  2032.30 2199.04 2365.17 AHEMANEKF 21.58%  16.36%  10.88% 8.98%
Ve 1093.86  1261.04  1387.46  1507.47 EAAlAEKF 14.63%  40.74% 21.04% 12.49%
H AR T 444.80 306.55 387.66 438.92  AAlABKE 15.12%  40.66%  20.41%  12.28%
K H AT 1277.65  1633.49  2007.12 239569 EBITDA 3k % 11.71%  31.33%  16.69%  10.53%
EE N2 N 165.74 165.74 165.74 165.74 FKAIReH
R AR IA 1712.63  1665.52  1576.48 1573.87 £A41% 6.54% 7.43% 8.16% 8.45%
MR AR LS 209.05 185.22 161.39 13755 =% % 4.44% 4.44% 4.45% 4.41%
HAvAE R T~ 271.36 270.36 269.35 268.35 FAIFE 4.38% 5.30% 5.75% 5.93%
¥ = &t 8359.95 8925.83 9896.14 10830.52 ROE 10.72%  13.68%  14.90%  15.16%
48 453K 99.00 0.00 0.00 0.00 ROA 6.28% 8.28% 8.99% 9.23%
R AT Far FRAL IR 2708.81  2869.90 323573  3523.99 ROIC 17.14%  21.80%  24.29%  26.66%
KA 276.79 276.79 276.79 276.79 EBITDA/4H &N 6.65% 7.50% 7.90% 8.01%
A R AR 374.96 375.23 409.44 437.62 EE#S
A4 3459.56  3521.93  3921.97 423840 EFFAM#E 1.55 1.61 1.64 1.63
M A 423.05 423.05 423.05 423.05 R AR 7.80 8.83 10.39 11.99
FAMAR 443.93 443.93 443.93 443.93  ROBUKHBE 4 F 22.17 26.45 21.56 22.53
R 3400.47 3830.12 4276.54  4750.25 AW RAH%% 10.92 10.95 10.71 10.64
3B HN A R AR A 4290.37  4697.10 5143.52  5617.23  HEMAREFHANAZ LI 44.61% — — —
VAR FR AR S 610.02 706.81 830.65 974.89 T ALH
BAARSAH 4900.39  5403.90 5974.17 6592.12 T hif#E 41.38% 39.46% 39.63% 39.13%
e i A B At 8359.95 8925.83 9896.14 10830.52 W &AXFH/E ffR 10.86% 7.86% 7.06% 6.53%
R E 1.53 1.59 1.61 1.63
s 118 119 122 124
EBITDA 797.36  1047.20  1221.94| 1350.59| XAl IATE 4951%  33.10%  41.72%  44.59%
PE 18 12 10 9| FKAHM
PB 1.55 1.40 1.27 115 HRBOk& 1.01 1.52 1.81 2.02
PS 0.63 0.54 0.49 0.45 HRFT* 11.58 12.77 14.12 15.58
EV/EBITDA 6.93 5.45 4.39 3.80 HRBEALLE 2.08 0.48 1.83 1.96
S 2.79% 2.80% 4.21% 5.02%  ARALA 0.50 0.50 0.76 0.90

KL : Wind, B@ER

W H oL 85 B LG 0 E & B R4



S B Gk A
W oo s —#E % (600742) 2017 F—F4 it

B

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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

— A g% (600742) 2017 H—F3 %if

B

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

W 4ol )35 B UG 09 E 2 F IR



