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SOUTHWEST SECURITIES

st A R BT, N8 LA 2AARH

BRE & A

B NS KA TR E, 2017 F EFSFEEFAEL 3.3-3.4 1L, R
bb ok ha3E K 1148%~1198%., L4 KM@K ey /R E £ 2H AmA: 1) N5kt
FERELEFLADAKAFRIHEZ2AA, RASFLFFALZEY, B~
BRI, 2) AF EFEFmMAERI L KM K, RIETA S EaEA R A,
AR S AR KEY Ko

LF BN RERYE, A8 BA KR 2016 SF 4 F AR IT L% RAR
HE. RN LFEFTHERXIEF S @B Z0HR, M8k,
N E) B SR BN A — Bk E 2300 Tlvk, AF—FEIF, MAELAREGY
iR Y ES, thER A R IR K, N 8] B R sk AT AN E B M 5 2235
Fo 1720 ek, 12d FHEEEBHIREBIF, BARHDREREE T4, BNE,
A B AT PN ZE B sh s ok % A A A 420 AAe 100 AL, AAIES A &k
2.76 1tA= 0.65 17T, ZAIfE 7 Rl ki@t

SBBRTRAHREEE, NARGHAERATE. 1) FLF@, 2017 FLF
F B THAT K ELEBRAAEMEONE I, FERIBT LR AEHS G,
B AT B3R A 5 & 240 &, e B R Z R 3 mAgid 2000 vko 5 5h, Shk
BMALZOH R, AT LERMT 2 56wt iTENR. 2) #85\,
A MAE B 3 ARFFH Rt Tk, FREBEEEL S KB EF KhE T, 5%
Bk IR HAR R THE, BAThBRTLEARF T E KL 87%, Mitsadiin
SRR KE, B, AFTFELLALZWNHE 30 Hebdf ZHH 2R~
12X BB TR YR EELEL, FUTH RS THYFFETRKR. 3) BAF @,
SR BB R RAET TRR YR, BT LEASRELE TR, AS 8t 90 7
w6 Z LA 30 Tk A A, HELT R, &NINA, ME=ZFEERESFH
Bk, THERMARARKKERN, hBMEHDEERY, N34 300 5
v, 2, AT RGNS AL B

B AR B B Hiit 2017-2019 4 EPS 4714 0.67 . 0.77 ;L. 0.93
T, 3R PE 9 AlA 1242, 114242 942, 4F /5] 2018 4 15 151615, 3t
BARM 11.48 T, HH “EN” T4,

RIeRT: BB K 4 %A TR Hoh:
bt O s AR B A T 8 R

R THE R HILKETRORNE;

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 3360.75 4092.31 4239.02 4483.82
BKRE -4.60% 21.77% 3.59% 5.77%
V2 &N 8 A (A7) -123.09 596.82 685.30 828.88
BKRE -200.36% 584.88% 14.82% 20.95%
HROlL#E EPS (L) -0.14 0.67 0.77 0.93
%3 5l s % ROE -5.76% 21.82% 20.04% 19.51%
PE -60 12 1 9
PB 3.45 2.70 2.16 1.84
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DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

FRAN: R E
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn
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RIERF: KRR

B A (fCAR) 8.95
#AB A BL(fChE) 8.95
52 A AR K i8] (L) 4.86-8.75
B E(fe ) 73.85
B E (L) 37.70
R F T () 2.70
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v e L AL (000822) A SRS IE
KBBIR :
fBAX 1: Ut Ak 3 F st Lt FH mEL @, wahbh Z2RERY, B A

T K bads 4, T 2017~2019 448 = S £ 4] £ 551 A 29.5%. 31.3%4= 34.6%:;
Bk 2: Ftaa ek d GE& 5, AL, JWBF) BAEUARE T2,
fBA% 3: RIR A 8] =9 FRHAL L.

AT A LEARE, RATFAN A E] 2017-2019 54k Fol N s Ade T &

£ 1: pLFRABRLEAE

¥ AAAL 2016A 2017E 2018E 2019E

2947.12 3658.00 3783.00 4005.00
ToB S it -5.26% 24.12% 3.42% 5.87%
ERIES 16.32 29.47 31.27 34.58
ItON 413.63 434.31 456.03 478.83
HAb 4 ik 0.33% 5.00% 5.00% 5.00%
EXES 17.56 18.00 18.00 18.00
ILON 3,360.75 4,092.31 4,239.03 4,483.83
&t g -4.60% 21.77% 3.59% 5.77%
ERIES 16.48% 28.25% 29.84% 32.81%

RIERR: 4N, BRIER

WAL ik E LG A E & 5 I3



: Bt is A
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f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 3360.75  4092.31  4239.02  4483.82 4 Al -123.42 597.11 686.14 829.69
RIS, W N 2807.03  2936.13  2973.94  3012.64 7B H¥#E4H 22252 521.12 526.14 530.30
7 AL A B e 72.72 86.47 90.29 9525 WM4%A 8.51 -3.82 -6.47 -11.03
HERR 131.94 164.22 168.88 179.07  FABAEH K -16.53 10.00 10.00 10.00
EREA 159.33 165.75 181.45 188.49 ZETIEFALH 118.14  -190.55 -44.07 -27.94
w455 R 8.51 -3.82 -6.47 -11.03 4w 78.49 -29.00 -29.78 -30.28
P BALB K -16.53 10.00 10.00 10.00 ZFEHALRER 287.71 904.86  1141.96  1300.74
Bk H 2.27 20.00 20.00 20.00 WAL E -31.58 -10.00 -10.00 -10.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk 51.59 20.00 20.00 20.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 20.01 10.00 10.00 10.00
B A 200.01 753.55 840.93  1029.42 453 -429.00 50.00 0.00 0.00
ﬁm&ﬁ*#ﬁ" -344.37 10.00 10.00 10.00 KA 0.00 0.00 0.00 0.00
#17H % -144.35 763.55 850.93  1039.42  MAALERIH 0.03 0.00 0.00 0.00
ﬁfrfewffa -20.94 166.44 164.79 209.72  HAFRLA 0.00 0.00 0.00 0.00
b R R -123.42 597.11 686.14 829.69 Hfb -10.83 6.82 11.47 16.03
Y HME A ME -0.33 0.29 0.84 081 EF#EHALRAHR -439.80 56.82 11.47 16.03
BN S A -123.09 596.82 685.30 828.88 A MEFHH -132.08 971.68  1163.43  1326.77

Fr Atk (@570

i
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

278.35
1057.85
259.30
2.52
38.58
0.00
1843.42
85.37
190.12
3755.51
0.00
951.36
0.00
662.27
1613.63
895.09
1504.86
-256.75
2145.21
-3.33
2141.88
3755.51

431.04
-59.99
3.45
2.20
16.05
0.00%

1250.02
1184.90
270.41
3.07
38.58
0.00
1345.32
72.36
190.12
4354.79
50.00
893.35
0.00
674.45
1617.80
895.09
1504.86
340.07
2740.02
-3.04
2736.99
4354.79

1270.85
12.37
2.70
1.80
4.72
0.00%

2413.46
1270.41
273.74
3.18
38.58
0.00
842.20
59.34
190.12
5091.02
50.00
936.34
0.00
681.55
1667.89
895.09
1504.86
1025.37
3425.32
-2.20
3423.13
5091.02

1360.60
10.78
2.16
1.74
3.55
0.00%

3740.22
1324.72
277.65
3.36
38.58
0.00
334.92
46.32
190.12
5955.89
50.00
964.37
0.00
688.70
1703.07
895.09
1504.86
1854.25
4254.21
-1.38
4252.82
5955.89

1548.68
8.91
1.74
1.65
2.26

0.00%
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Bk A K &
A K &
EBITDA 3k %
KA A
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%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRES SHEALIZ LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

iON

-4.60%
4.96%
-201.02%
-2.57%

16.48%

8.92%
-3.67%
-5.76%
-3.29%

8.36%
12.83%

0.90
1.95
23.30
9.07
54.74%

42.97%
0.00%
1.44
121
0.00%

-0.14
2.39
0.32
0.00

21.77%
276.76%
583.81%
194.84%

28.25%

7.97%
14.59%
21.82%
13.71%
33.13%
31.05%

1.01
2.73
31.37
10.89

37.15%
3.09%
2.45
2.20
0.00%

0.67
3.06
1.01
0.00

3.59%
11.60%
14.91%

7.06%

29.84%

8.11%
16.19%
20.04%
13.48%
47.96%
32.10%

0.90
4.07
26.53
10.72

32.76%
3.00%
3.44
3.20
0.00%

0.77
3.82
1.28
0.00

5.77%
22.41%
20.92%
13.82%

32.81%

7.95%
18.50%
19.51%
13.93%
87.28%
34.54%

0.81
7.87
27.31
10.72

28.59%
2.94%
4.52
4.29
0.00%

0.93
4.75
1.45
0.00
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oA IT 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

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
Fobhy FRAARMR AN &) F LA ARE S B P, RIRE AT 00 IE K SATAR A . IEABTMNT
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

ARERELSZZR, TR E XM KIERRLRBTARGRHREF. BETHLT, AREPHELFE
LA T BRITAEAT AN ARG 2T e BT H LS A THIRT BARFM 5K 8 T HIB R G R A ARE TR A EAfz
&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
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SOUTHWEST SECURITIES

oL R & (000822) #h SRIZRAE

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

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



