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IhF A, RETR 1500 L5 4, FAMREKS; 3) Pl Ed
FedlA, WG LR T A FEE, RISL #2442 B IRIRAZ 6 & @B FIR S50
W, FHARIE LM — 7 G 5 I AT R e R R AR S .

SR AAE RN B NI R AR E P R IR B HF AT e X —A
AN BAREAR RS, KR AL FARGRY LA, AT A4
BHF AL T,

A Bk K12 RAFRKMEE, TRESHRBEEF. & (RIEE) (Bi1) hi
FHRAOFFT, DAAEMMRA LT EBRFAR, —H@RILNITEE, K
FAE B R ENBIFRIE: B — a5 RA LA R BT RELS R

BREAY, BFEFARAFABERE, 34135 iE A REITs 213 % ~15 A X,
R THRIRAR =, AN R 8 AEAE, AR HE T T4,

KEFEEK, BEES. #EDAN, ABRARTEELH 674 7K, SRALR
25 0.34%, LEFEHARIBD TR (B A 0.4%) 4 84.76%. I=AZME A 49
WETH, MAEETENSANIARLRYERLEC,

BAVFR B ZFEN. KA NS 2017-2019 SF LI )7 8444108 14.4 12,
16.3 1¢A= 17.2 12, 3t EPS % #1% 0.72 7. 0.82 . 0.86 TT. k&M
ABMPAT R CEFZHYERRE, BNAFELEHERE, % T8 2017
F 27 A& 4EME, 3T AR 19.98 T, e CFENT PR,

RIeRT: AT F MBI, 536k ARG RS, 4250~ 4% X4
JT R KA 8 K

FARIF B 2016A 2017E 2018E 2019E
BN (BF L) 7593.53 8760.74 9904.42 11296.89

Kk & 15.38% 15.37% 13.05% 14.06%
)2 B H 8] 4 ALE (B ) 1058.67 1436.86 1632.99 1715.70

Bk E 37.00% 35.72% 13.65% 5.06%
Ak H EPS () 0.53 0.72 0.82 0.86
%% Ik H % ROE 12.33% 14.81% 14.77% 13.78%
PE 26 19 17 16
PB 3.15 2.79 2.45 2.17

KEFH: Wind, B FiExE
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f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER 2L ON 7593.53  8760.74  9904.42 11296.89  ##id 1075.48  1459.68  1658.92  1742.94
TR A 6075.44  6956.81  7864.48  8967.85  #7IH L4 95.16 150.29 150.29 150.29
7 AL A B e 27.53 29.07 34.08 38.76 WM&k A -83.48 -16.16 -20.01 -23.92
HERR 585.98 698.23 693.31 827.31 A RAEARK 14.85 0.00 0.00 0.00
ik 398.14 459.34 495.22 564.84 “ETEFALHN -403.37 -30.18 -157.24  -183.11
w455 R -83.48 -16.16 -20.01 -23.92 e -141.63  -102.56  -158.26 -70.36
P BALB K 14.85 0.00 0.00 0.00 BEFEHALARAHK 557.01 1461.06  1473.70 1615.82
BAME 113.02 100.00 100.00 100.00 WAL & -74.70 0.00 0.00 0.00
MRMEE H R E -0.11 -0.02 -0.05 -0.05 ik -81.03 135.98 99.95 99.95
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -155.74 135.98 99.95 99.95
B A 687.98 733.45 937.29  1022.00 4543 0.00 0.00 0.00 0.00
A ERA 403.45 747.87 746.24 746.78 KA E 0.00 0.00 0.00 0.00
GRERS i 1091.43  1481.32  1683.52  1768.78  MARERIT 1956.40 0.00 0.00 0.00
P Fg AL 15.95 21.65 24.60 25.85 I ATALA -236.60  -211.73  -287.37  -326.60
b R R 1075.48  1459.68  1658.92  1742.94 Ak 119.70 -95.34 20.01 23.92
Y HME A ME 16.81 22.81 25.93 27.24 EREDLERAER 1839.50 -307.08  -267.36  -302.67
BN S A 1058.67  1436.86  1632.99 171570 AEREHH 224110 1289.96  1306.28  1413.10
Vil 5496.07 6786.03  8092.32  9505.41 ARK#SH
R A= AT 2R 995.60 1269.93 1388.65 1601.59 AHEAAEKE 15.38%  15.37%  13.05%  14.06%
Ve 958.36  1109.10  1319.99  1475.87 A ALEMEKE -11.54% 6.61% 27.79% 9.04%
H AR T 1250.36  1384.73  1551.66  1754.90 #AlHEMKF 38.27%  35.72%  13.65% 5.06%
K H AT 443.30 443.30 443.30 44330 EBITDA 3% % -11.30%  24.00%  23.05% 7.57%
T B R 60.78 60.78 60.78 60.78  FKAIEEA
BRI 656.40 559.26 462.11 364.97 E£A1F 19.99% 20.59% 20.60%  20.62%
MR AR LS 49252 446.43 400.34 35426 Z=%% 11.86% 13.03% 11.80% 12.11%
HAvAE R T~ 660.21 653.15 646.09 639.04 HAF 14.16%  16.66%  16.75%  15.43%
¥ = &t 11013.60 12712.71 14365.24 16200.13 ROE 12.33%  14.81%  14.77%  13.78%
48 453K 0.00 0.00 0.00 0.00 ROA 9.77%  11.48%  1155%  10.76%
R AT Far FRAL IR 2001.92  2537.32 2790.22 3174.62 ROIC 24.23%  25.69%  31.74%  32.61%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 9.21% 9.90%  10.78%  10.17%
A 5 Ay 291.08 318.35 346.44 380.59 &S
A4 2293.00 2855.67 3136.66 3555.21 Ak FAM#FE 0.80 0.74 0.73 0.74
M A 1989.20  1989.20  1989.20  1989.20 R AR 17.33 25.27 39.70 74.15
FAMAR 2418.47  2418.47  2418.47  2418.47 LMK HE 14.65 15.98 15.36 15.58
R 4032.05 5257.18 6602.80 7991.90 AW A% 6.50 6.35 6.31 6.34
3B HN A R AR A 8551.23  9664.85 11010.47 12399.57  HEFAREFHELLELKA  107.90% — — —
VAR FR AR S 169.37 192.19 218.11 24535 T ARLH
BAARSAH 8720.60 9857.03 1122858 12644.92 # = Hhif#E 20.82% 22.46% 21.84% 21.95%
i B Ao i AR A A ATt 11013.60 12712.71 14365.24 16200.13  # &4 414 R A 0.00% 0.00% 0.00% 0.00%

R E 3.97 3.83 4.07 4.15

RAE 354 343 364 373
EBITDA 699.66 867.57 1067.56  1148.36 M Al ZATFE 22.35%  14.74%  17.60%  19.04%
PE 25.97 19.13 16.83 16.02 HBAEH
PB 3.15 2.79 2.45 217 BRIk E 0.53 0.72 0.82 0.86
PS 3.62 3.14 2.78 243  HRERF 4.38 4.96 5.64 6.36
EV/EBITDA 30.18 22.85 17.35 1490 HMzTAE 0.28 0.73 0.74 0.81
S 0.86% 0.77% 1.05% 1.19%  HRAEA 0.12 0.11 0.14 0.16

HAEF£K: Wind, & FiER
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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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
400 P B bR

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
FoAt. &R AR IR AN E) T A ARE S BRI, ARE TR IER KA TARGGIMAE . IMERIZTAMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELAZEZR, TR E R KIERRLRBTARGRHREF . 2EMFLT, AMETPHELAFE
LA T BITAEAT AN ARG 42T F e BT H B2 A TR BARFM 4R 8 17 AT R T R A ARET B A ZA1E
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A
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SOUTHWEST SECURITIES

gH A (601801) shARIZME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 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
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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