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SOUTHWEST SECURITIES
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A Sy he R R, AT 7 TR

BRE & A

o Ff: N3 2017Q1 Fkd N, {edEAAESH LA 59.1 L. 6.9 1T, R
L3 K 55494 14.3%. 15.2%.

Witttk £, SR THA. 2017Q1 TN H 59.1 1o, Bk
14.3%, R EAL TATY S, ERpHT: 1) ATHGRTHARSEED
B &%k, HA15 2016Q4 4= 2017Q1 424 # B3 -FHEA A 60.2 2T, F
P K2 7.3%, R THAY LTI ABHE, TLEEARREANDREL,
18 BATVIN A RSP I R E R, THLBRF TR, NN R D
ik, T AR AT 10%; 2) [EMEAETA KA, 2017Q1 L)%
29 % 30.5%, #2016 F4FKFRA4 0.6 NEH S, BT EH I LFIRLEA
B 62%, KA ARKLEAE ARG T T k3R ETHLAK, HitIdk
Wik AT 10%. EPRALRAFHRE, LCARNEA MR ETHENE
MFI R E, Fit 2017Q2 HRMS K &, SAIEEREBHA. 201701
Jedk G 4 AL K 6.9 10, FlHIE K £ 15.2%, B FAANIE R4 0.9 N E 45 %,
EEPHM T 1) AL ERFHEREAERA, HHREH T LK EH
Wk E A ER;, 2) AR RAEADH 16.2%, BHIBKL 14AMTHE,
AP HEFAEEAL I ATLE, FREFTAETHEY LATHE, WEAN
E) Mt 43 B % Bl A SO N3G A vk Y £ 2300 75 o AELIRE KA 2017Q1 Lk 4
HARE TR, bR AEAOBERGRETARNKREERARELSF
&, BAVAANGE RGBSR E, AT 2017 Fhgig k.,

REAAFAL, BhFHE K, 1) BREAAHEROLERELSERE, RK
C2RREN LR ZART DA BEAIFARRARKE R RO R L& T %
W (RENCBRIBEREHR) DS ERAERAARIAEY K, #8483
YK 254 1 AT G 1Rk 50%RE AL, HoxH R R EA NG T A9 A
JE B RO AR BRI T IIAT 2O TEANEY K, KEHZ L
% 2) S P ALY, KEEREHITLAML, a. BN RHEELSFE PR
BN T A, BRI EIFH R FLIRE KT, BT HEHFRYEHA
REFL@P;BIRT & R G, LAE GBI AR ETHIE ) B KL

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR ATE A

kiS5 S1250515090002
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn

KREA: KHE
%1% : 021-68415020
BR 4G : zxxing@swsc.com.cn

KL X

— mEA%

PHR300
53%

42%
31%
19%

8%

-3%
16/4 16/6 16/8

16/10 16/12 17/2  17/4

P &2

A NIE R b, b, % 2016 F =T MDD Hvh, PHTRFLIFL | SRAICR) 10.41
SRR, FELRRCNEAC RS SR LR, FERA A | REARALR) 10.41
A KRG BAEK B . KAEEL SRR, Ak sk, %g | S2ANRMEA(L) 59.08-91.35
A REH KR L SR, BAE(L ) 890.40

BRE (L) 252.66
BAAM G A, 7t 2017-2019 a9 ML E Y 3.18 T, 3.63 T\ 415 T, | HmA# (L) 15.80

SR BEN 2745, 2445, 2145, N ARG, MERA L, PHH,
BB RKEEZERBHEH R, LEREDRKENSEF LT TAEFHE, £
HRM . LG3EK, #By . SPEF SAELR, £ CENT P,

B XA R
1. =& @ #(000538) : 44k 4 B 61 47 5,

[ ] ﬂ.l‘&ﬁfﬁ: ﬁ’l‘d’%ﬂﬁ‘%lﬁﬁﬂf"l, F%éﬁ%ﬂxﬂ?‘ﬁﬁflo ﬁ}]lﬂ%)ﬂﬁ%’]%’kﬁ (2017_04_23)

AR B 2016A 2017E 2018E 2019E 2. =# @ 25(000538) : & A & @ L % b,
TLAN (7 L) 22410.65 24600.54 27051.68 29805.73 B KR A& (2016-12-30)
HkE 8.06% 9.77% 9.96% 10.18%
V25 B8 A AE (A L) 2919.88 3315.20 3776.53 4323.25
HiE 5.38% 13.54% 13.92% 14.48%
Rk E EPS (L) 2.80 3.18 3.63 4.15
%% I E % ROE 18.50% 17.36% 16.51% 15.89%
PE 30.50 26.86 23.58 20.60
PB 5.62 4.64 3.88 3.26

R7EXM: Wind, & hiE R
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f&: M&5mAE#EIA

B AN 22410.65 24600.54 27051.68 29805.73  #FliE 2930.89  3327.70 3790.77  4339.56
2ok R A 15717.96 17058.53 18762.40 20657.64 718 ks 118.99 172.57 172.57 172.57
2 A B B e 153.83 137.76 157.82 181.80 M4 A 89.68 35.74 11.32 -9.47
HE A 2840.49  3198.07 338146  3576.69 T FAAAMK -0.82 0.00 0.00 0.00
EEER 483.54 565.81 595.14 625.92 “BEBIEHF AL -3446.50 -1896.68 -868.32  -1284.97
w49 A 89.68 35.74 11.32 9.47 H#b 3292.52 -183.65 -200.00 -202.73
P& RAB R -0.82 0.00 0.00 0.00 ZFEHALRSEHR 2984.76 1455.69 2906.35  3014.96
gl &1 193.86 200.00 200.00 200.00 FAXH -63.98 0.00 0.00 0.00
AMRMMEE HAi 5 0.00 0.00 0.00 0.00 HAe -3923.22 200.00 200.00 200.00
Az 2ma 0.00 0.00 0.00 0.00 BEEHALAEHE -3987.20 200.00 200.00 200.00
Bk AH 3319.83  3804.63  4343.54  4973.16 Aafiifaz -20.00 0.00 0.00 0.00
HAEZEME 77.68 68.07 66.14 69.75 K3 0.00 0.00 0.00 0.00
LREESS 3397.51  3872.70  4409.68 5042.91 MR -2.64 0.00 0.00 0.00
PR AL 466.62 545.00 618.91 703.35 I AFRA 0.00 0.00 0.00 0.00
A 2930.89  3327.70  3790.77  4339.56 Ak 247.99 -45.76 -11.32 9.47
VR R AR S 11.01 12.50 14.24 16.31 EREAALRAR 225.35 -45.76 -11.32 9.47
VBN AR AN 2919.88  3315.20 3776.53  4323.25 ALREHH -771.96 1609.94  3095.03  3224.44

Fr Atk (@570

Vil 3292.61  4902.54  7997.57 11222.01 ARK#SH
R A= AT 2R 5479.62  6393.47  6842.05 7559.51 AHEAAEKE 8.06% 9.77% 9.96%  10.18%
Ve 6918.03  7491.71  8241.64 907853 T AlEIEKE 4.78% 14.60% 14.16% 14.50%
HARAT* 6377.42  6804.95  7283.47  7821.13 AAlEKE 6.36% 13.54% 13.92% 14.48%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 6.70% 13.73% 12.82%  13.45%
EE N2 N 6.74 6.74 6.74 6.74 FHAIREAH
R AR IA 1919.70 177117  1622.65 147412 £AF 29.86%  30.66%  30.64%  30.69%
VR A ek orid & & 244.52 221.43 198.33 17524 =Z%% 15.23% 15.45% 14.74%  14.07%
H AR R T~ 347.99 347.04 346.09 34514  HAE 13.08% 13.53% 14.01%  14.56%
¥ = &t 24586.65 27939.06 32538.55 37682.42 ROE 18.50% 17.36% 16.51%  15.89%
48 453K 0.00 0.00 0.00 0.00 ROA 11.92% 11.91% 11.65%  11.52%
AT Fo TR 5914.33 5879.95 6600.83 7307.44 ROIC 23.70%  21.68%  22.48%  23.97%
KAAf K 6.10 6.10 6.10 6.10 EBITDA/EEJAN 15.74% 16.31% 16.74% 17.23%
A 5 Ay 2822.69 2881.80 2969.64 3067.34 EiEfEA
A4 8743.12 8767.85 9576.56 10380.88 &% FAMF 1.02 0.94 0.89 0.85
M A 1041.40  1041.40  1041.40  1041.40 R AR 13.10 14.40 17.35 21.12
FAMAR 1247.22  1247.22  1247.22  1247.22 MK KEHE 21.66 23.35 23.18 23.03
G A E 13437.03 16752.23 20528.76 24852.02 AW AHE 2.50 2.36 2.38 2.38
3B HN A R AR A 15725.67 19040.85 22817.38 27140.63  HERAREFMMALLELIL  121.70% — — —
VAR FR AR S 117.86 130.36 144.61 160.91 HALZAH
BAARSAH 15843.53 19171.21 22961.99 27301.54 /> Afw% 35.56% 31.38% 29.43% 27.55%
i B Ao i AR A A ATt 24586.65 27939.06 32538.55 37682.42 &AL AT 20.60% 20.55% 18.81% 17.35%
AL E 3.28 3.79 4.01 4.26
RAE 225 268 292 318
EBITDA 3528.50 4012.94  4527.44 5136.26  fiA) AT E 0.00% 0.00% 0.00% 0.00%
PE 30.50 26.86 23.58 20.60 HBARAR
PB 5.62 4.64 3.88 326 HMKE 2.80 3.18 3.63 4.15
PS 3.97 3.62 3.30 2.99  HRAFRF 15.21 18.41 22.05 26.22
EV/EBITDA 24.19 20.89 17.86 15.14 HREZTALE 2.87 1.40 2.79 2.90
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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

Z# @ % (000538) 2017 F—F 4 & it

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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