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SOUTHWEST SECURITIES

i AFETH, Hi5RR A AMNERM

BREEE
o B4 NI KA FFR, 2017 SFEFFENFTI 84T, F+26.0%; V35

HAE 1.9, BH+16.9%; fedE5aE4 410 1.8 10T, FlH+31.6%; £
BTHINAR T HIN-1476.5 7 L, FI-72.5%; EPS # 0.35 7T,

PHERFAETA, AARFRAHITOLSAHNG L2 K., A5 2017
bR 5B A3 B4 A ) B3Ik 5 F) A +26.0%49+16.9%, 12\ 8] de
BB A ANER %2 +31.6%, LHARFLOTH. KEFEF, 2017Q2 »
) 52 BN Fm )3 0% A B LB 38 3% 4 A h +23.9%A2+16.6%, HELEERBIEKS
o, HERERE: 1) ANAFFREIMAN 3.4 /LT, F+35.5%, L+4
FIRFER 331, F+34.1%. 85K PAF R R g g REH,
SHBN 1.2 127, BH+67.4%; AAEFFHEABI 2 120, B+18%
LA B R R KA S B R E IS % 135.6%, FRIT4ASF T 2000
T At BAVRK, Ak 35 FREEAAFRAARFE X ZRKERAIL
(T E2HKH; 2) NEAREEZEIMUAN 4.9 12T, R+21.3%; L+ K
FLIRFIFH 43107, F+24.1%; KA E 5N 6402 7 L, BH+20%; &K
kA, BN REY KT EXEET, NIRELSFRERAPESL
20%-25%3% % .

BEEERA+HGEMNBEM, BHNIRHFR L —F HRFBK, ATk
HERRE, BAREFFMRRTATA 100-200 &, 120 34 F R F LN
MARRHFZREREY, ZMNAAEZZRRAETAINSE > EHERA: K
A A3 R AL R # =N 2015 F49 10-11 77/4, 3%k 3] 7 2016 545 13 7
16, 3] 2017 P WA CIA 15 Flé. ZBHLELNA BRI F5, &K
AR N SN B E > 2017 F A 24 16 B/4, 2018 54 2 ik 18-20 7 /&,
WA H R RRIE K, F A4 = F E IR 694 34 200 & A= 300 &
BERPERIEM, K 2018 FF4E4E. 22 2B A4 30 F/E6 U Ao
150-300 /& #9% =, HAVAAFMEZRME FH NN R L >t —F 74,
BAHFE AL S SHEIEK, Rmifpahn bR, KRANINH NS G
R AALRHLFRATIRM, 2018 FFEFH4 LS,

BA)HM B & F &N it 2017-2019 4 EPS 4514 0.70 ©. 0.89 ©. 1.13
L, M5 PE A 344, 27 2He 21 42, H)EF] “F &SRB R+THEEY R
BT B A IVD Ak d b 89k & F A I, SAVIR B R BIF NS KK,

NEHEARKE IVD bz —, HH “EN” 4%,

RIe R #o8 IR 2ot & RS T LF R AAE AT A, AR
THRE, FF T B kb AT

FARIF B 2016A 2017E 2018E 2019E
BN (BFA) 1488.78 2151.97 2957.96 3811.61
Bk E 39.77% 44.55% 37.45% 28.86%
V2 & E N 8 4 AE (B ) 312.02 389.25 497.98 628.27
Bk E 24.29% 24.75% 27.93% 26.16%
HRIKE EPS (L) 0.56 0.70 0.89 1.13
%% Ik H % ROE 14.40% 15.59% 17.05% 18.19%
42 34 27 21

5.80 5.03 4.30 3.64

KEFH: Wind, BFiEL

% LKA R R P

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

¥R %8 : zhugg@swsc.com.cn

DHATIR: Rk
#iEF: $1250516100001

w1%5: 023-67909731
W46 : ctl@swsc.com.cn

HEEA: BAF
w1&: 023-67791327
WEH : Zp@swsc.com.cn

KL X

By IR300

17% T
10% |
3% |
-4% |

-11% |
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16/7 16/9

16/11 171 17/3 17/5 177

B A(MLRL) 5.58
B A BL(fLRT) 3.03
52 & AR K i) (L) 21.01-27.83
B E(fe ) 132.47
ER (L) 27.60
R F T () 4.19

XA R

1. i %4 4(300463) : A% F B IR E &,
Y = KA B A A% H K 2017-05-03

2. B %44 (300463): AL FATM, L
F R KA 45 5h A B Aeik 2017-04-17

3. LA 4(300463) : k£ F £ R4,
AR A A 77 2016-10-26

4. i 344 (300463): =& % A HreR A2 TR
B, R AFSFHEEK 2016-10-20
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EEAM (300463) 2017 %545 5iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 1488.78  2151.97 2957.96  3811.61 4#lid 328.89 410.30 524.90 662.24
ERI W 683.41  1010.74  1399.48  1792.27  AfIH 54k 73.60 83.17 112.52 134.32
7 AL A B e 11.33 16.38 22.51 29.01 M#H%RA 7.93 27.85 57.60 83.86
HERR 253.25 367.99 505.81 651.79 /SRR K 19.61 26.00 30.00 30.00
ik 144.09 215.20 316.50 430.71 “BETEERALH 13.22 -580.06 -775.88  -786.94
w455 R 7.93 27.85 57.60 83.86 jttb -393.95 -41.06 -44.92 -45.03
P BALB K 19.61 26.00 30.00 30.00 “ZFEHALAAER 49.32 -73.80 -95.77 78.45
Bk H 33.89 15.00 15.00 15.00 WAL -291.81  -112.00  -140.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 208.78 22.76 15.00 15.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -83.03 -89.24  -125.00 -85.00
B A 403.04 502.82 641.05 808.98 4EMifEH 63.50 383.65 436.84 275.39
ERUE Y2 8- -2.36 -2.36 -2.36 236 Kz -69.00 0.00 0.00 0.00
GRERS i 400.68 500.46 638.69 806.61  MALERF -13.57 0.00 0.00 0.00
P Fg AL 71.79 90.16 113.78 144.38 I AHRLA -50.22 -62.42 -77.87 -99.62
b R R 328.89 410.30 524.90 662.24 Htb 25.64 -96.85 -57.60 -83.86
Y HME A ME 16.87 21.04 26.92 33.96 EXEHLLRER -43.64 224.38 301.37 91.91
VBRSNS 312.02 389.25 497.98 628.27 AAREHH -77.37 61.34 80.60 85.37
Vil 153.86 215.20 295.80 381.16 A KfEh
R A= AT 2R 888.29  1259.63  1760.61  2258.32 HEMAMKFE 39.77%  4455%  37.45%  28.86%
Ve 359.29 533.10 739.36 947.87 ELFIEAEKE 33.32% 24.76% 27.49%  26.20%
H AR T 347.43 490.98 674.87 869.63  F Al KE 31.05%  24.75%  27.93%  26.16%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 33.22%  26.67%  32.15%  26.63%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 785.61 816.76 846.56 81456 E£A1F 54.10%  53.03%  52.69%  52.98%
VR A ek orid & & 90.16 88.38 86.61 84.84 Z=%E 27.22%  28.39%  29.75%  30.60%
HAeAE R T 73.69 73.14 72.59 72.05 FAFE 22.09% 19.07% 17.75% 17.37%
¥ = &t 2698.33  3477.20 4476.40 5428.43 ROE 14.40%  15.59%  17.05%  18.19%
48 453K 129.74 513.40 950.24  1225.63 ROA 12.19%  11.80%  11.73%  12.20%
R AT Far FRAL IR 172.03 278.58 382.28 48456 ROIC 15.17%  15.88%  16.32%  16.73%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 32.55%  28.52%  27.42%  26.95%
A 5 Ay 113.23 54.02 65.64 7739 EiE#LS
A4 415.01 846.00 1398.16  1787.58 E W/ EHF 0.59 0.70 0.74 0.77
M A 558.00 558.00 558.00 558.00 R AR 4.85 4.97 5.06 5.89
FAMAR 584.86 584.86 584.86 584.86 KK A A FE 2.17 2.27 2.22 2.15
R 1100.54  1427.38  1847.49 2376.15 ARNAH%E 2.16 2.25 2.19 2.12
3B HN A R AR A 2243.40  2570.23  2990.35 3519.00 HEFAREFAEAILELEN  104.04% — — —
VAR FR AR S 39.93 60.97 87.89 121.85 HALZH
BRAERE A 2283.32 2631.20 3078.24 3640.86 #F AfnE 15.38%  24.33%  31.23%  32.93%
i B Ao i AR A A ATt 2698.33  3477.20  4476.40 542843  # A&ANELE AR 31.26% 60.69% 67.96% 68.56%
R E 4.47 3.04 2.53 2.53
RAE 355 239 199 199
EBITDA 484.58 613.84 811.17  1027.16  MAI I A E 16.09%  16.04%  15.64%  15.86%
PE 42.45 34.03 26.60 21.08 HBRABA
PB 5.80 5.03 4.30 3.64 HRE 0.56 0.70 0.89 1.13
PS 8.90 6.16 4.48 3.48 HREFTF 4.09 4.72 5.52 6.52
EV/EBITDA 27.29 21.96 17.05 13.65 HMEZTAEL 0.09 -0.13 -0.17 0.14
S 0.38% 0.47% 0.59% 0.75%  HMAA 0.09 0.11 0.14 0.18

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

%44 (300463) 2017 £ 4545 KiF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
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
% W 48 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
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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