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SOUTHWEST SECURITIES

X FEERFH KN, 257 HEFRL

BRE & A

o T NIARAESER, FAT LKA 3521L, BTFE 30.6%, 5204
A A)E 12.30 124, R TM 12.0%, SAEKE 0.28 Lo

o XEAFFEBRRERAKMG S BEE LN, FAEKPEE TR, LFFNE 5
Bk, FlaKEd RO ERAEFIHNEE, KREABBTNG, KL
N\ FRKe S LHEON T FRNEEAL EFFREE 1159 TR
B, Bl b T 1 25.5%, 424820 3] S AR E N o B 4500 8) 2L )3 B4 4176 12.30
fer, RWLTHE 12.0%, AlEKFTHEEREZTINGEFTUETE (R
T4 13.6%) % @757/ 5] & WA bR H

O BEI-_FERALETHRRS, 25 VR RNHAMN, HELF _FHAELE
KFTFTHEES (Keg 1285 CF T, -7.1%), v fifaiigg A (0.267
T, +0.3%), BFE—FHZ KA EIK, BNEIK. M LZITH NS FTAREHA
K #E 12.24 1L, HAIBAKFREEZI;S, AEEHST AR wEEF, £
X R F AL 68.95 12T (-5.4%), 4 #10E 25.52 12T (-13.4%), #14
THERBEBAAEBANIANZZEAMBEEZ TR, QNFENTRALANERZ K,
BB AEREKFEESERAHNG TR, ZEZBHENFRNLFH LGS
BEBAARY, BHERNAD. BATEZIZTIH 1470 7 F R AR EEE A23F X
TH, PHEEMNL 1200 7 F R, A Q48 A KL Ik, AR E
shA M, Fit 2019 AL B, 2021 FATE R AR ZEWA DEE, &
o 8] b G B KM Ko

o BERLHFBRBAR, FHAMFAEE. N EER N E R F R K FERRE
RBZ—, BBEEATHERELY, NBRINZERNE, FROTRSEEF
IEFH o B BAIEK B

o FRAXRARR, RALTEZELSThM. N 2)NHERMTE— LT N3] F
&, 8 2000 FIN#ERARA KRR ARNSFEERAG K L4, £BIEANT
Fhaw . iRk, NREHFFF, ALET NS LGAMRRREK, B
AMERMAREKE, N@AL, NEAL, BHFHEFERSKAAE, AL
T TR,

o ZAFMAEREZN. Fito3) 2017-2019 4 EPS 4-%1% 0.80 ©. 0.82 7.
0.84 T, 3t & PE 9 Al4 12.4 4., 12.2 4542 11.9 4% . B AT 8 PE A& KA
T LB AAL, PBREEAHE, MEERAKREKRETZ P LI0aT%, H5HF4
&, KYks 2021 FRTE BAEBRR L. B, wAEEE N RN FERE
Bk VHBTE, FHNEFRAKE, £5F “HE” 124,

0 RERT: KEHARRAL, ©NTHERLE, ©rhEERAAPRILF,

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 1001.30 817.16 840.45 864.55

HKE -10.33% -18.39% 2.85% 2.87%
V2 &N 8 A (A7) 3516.49 3519.75 3599.72 3683.08

HKE -9.20% 0.09% 2.27% 2.32%
HROlL#E EPS (L) 0.80 0.80 0.82 0.84
%3 5l s % ROE 17.13% 15.40% 14.26% 13.31%
PE 12.46 12.44 12.17 11.89
PB 2.13 1.92 1.74 1.58

R7EXM: Wind, & hiE R

B i IR TR S

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

GCRELE

N e IR300

16%

11%

6%

2%

-3%

-8%
16/8 16/10 16/12 17/2 17/ 17/6 17/8

R : KRR

B A(ILIL) 44.02
B A R (fTRR) 44.02
52 & AR K i) (L) 8.56-10.23
B E(f ) 438.01
B E (L) 289.66
A F (L) 4.64

KRR
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: & & ik A
N4REER (600674) 2017 4 4548 &3

f&: M&5mAE#EIA

ER XN 1001.30 817.16 840.45 864.55  #AIiH 3550.23  3555.31  3636.08 3716.53
RIS, W N 604.05 483.21 497.59 512.45 #7185 R4 220.09 162.53 162.53 162.53
7 AL A B e 13.13 10.62 8.40 8.65 M%HHA 275.68 208.91 238.48 266.06
HERR 17.44 14.06 13.45 12.97  FABEHK 77.98 10.00 10.00 10.00
ik 101.78 49.03 50.43 51.87 “ZEFEHXALH 1591.99 332.17 -216.22 170.04
w455 R 275.68 208.91 238.48 266.06 HAb -5303.61 -3561.29 -3567.14 -3669.68
P BALB K 77.98 10.00 10.00 10.00 B FEFHRLEIRHE R 381.65 647.56 286.21 769.01
gl &1 3658.18  3500.00 3600.00 3700.00 WAXH -25.62 -2000.00 -2000.00  -2000.00
NAMAETE AR H 0.00 0.00 0.00 0.00 itk 872.06 13.98 13.98 13.98
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALLER 846.44 -1986.02 -1986.02 -1986.02
B A 3569.41  3541.33  3622.10 3702.56 fEHIfEE 0.00 2916.44 322432  2885.78
HredEzE s 13.98 13.98 13.98 13.98 Kl -1350.00 0.00 0.00 0.00
GRERS i 3583.39  3555.31 3636.08 3716.53 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 33.16 0.00 0.00 0.00  EAFTMA -1188.58  -1189.68 -1216.71 -1244.89
b R R 3550.23  3555.31 3636.08 3716.53 Atk 1263.45  -184.39  -297.31  -413.03
Y HME A ME 33.73 35.55 36.36 33.45 ERXEHASAAER  -1275.13 154237  1710.30  1227.86
BN S A 3516.49 3519.75 3599.72  3683.08 ALREA4R -47.03 203.90 10.48 10.85
Vil 163.82 367.72 378.20 389.05 A KA
R A= AT 2R 585.03 285.31 544.25 313.38 4HEBRAMKFE -10.33%  -18.39% 2.85% 2.87%
#Rr 59.17 29.49 57.05 34.46 B LAVEEKE -9.61% -0.79% 2.28% 2.22%
H AR T 0.00 0.00 0.00 0.00 AAlEMEKE -9.42% 0.14% 2.27% 2.21%
K H AT 19586.88 23086.88 26686.88 30386.88 EBITDA 3K & -9.24% -4.07% 4.96% 4.79%
T B R 0.00 0.00 0.00 0.00 #HAIRA
Bl Aot iz 3484.19  5313.79  7143.40 8973.01 E£AE 39.67% 40.87% 40.79% 40.73%
beitivaiv S & 32.22 30.33 28.44 2656 Z=%% 39.44%  33.28%  35.98%  38.27%
HAeAE R T 2661.77 2661.52 2661.27 2661.02 HAIE 354.56% 435.08% 432.64% 429.88%
¥ = &t 26573.07 31775.04 37499.50 42784.35 ROE 17.13%  15.40%  14.26%  13.31%
48 453K 660.00 3576.44 6800.76  9686.54 ROA 14.48% 11.77%  10.49% 9.65%
R A Aa UK 368.03 287.93 368.70 296.12 ROIC 17.92%  17.14%  1450%  12.60%
KA 2830.00 2830.00 2830.00 2830.00 EBITDA/4HE I 406.23% 477.54%  487.35%  496.45%
A R AR 1807.81  1807.81  1807.81  1807.81 EiERS
A4 5665.84  8502.18 11807.27 14620.48 A% A% 0.04 0.03 0.02 0.02
M A 4402.14  4402.14  4402.14  4402.14 R AR 0.29 0.25 0.27 0.29
FAMAR 4051.93  4051.93  4051.93  4051.93 AkIK#HJEAEE 1.99 3.42 1.82 3.34
R 12075.41 14405.48 16788.49 19226.69 AR AH#%E 10.21 16.39 8.72 14.87
VBN SRR 20529.48 22859.55 25242.56 27680.76  AHERSUEAGIAELIN 0.95 — — —
VAR FR AR S 377.75 413.31 449.67 483.12 FARLH
BRAERE A 20907.23 23272.86 25692.23 28163.88 i/ AfnE 21.32%  26.76%  31.49%  34.17%
AR ARG AT 26573.07 31775.04 37499.50 42784.35 & &AL AT 61.60% 75.35% 81.57%  85.61%
R E 0.29 0.12 0.11 0.06
@A 0.26 0.12 0.10 0.06
EBITDA 4067.60  3902.23  4095.92  4292.09  BA ZATE 33.80%  33.80%  33.80%  33.80%
PE 12.46 12.44 12.17 11.89 HR#HHR
PB 2.13 1.92 1.74 158 HRUKk# 0.80 0.80 0.82 0.84
PS 43.74 53.60 52.12 50.66 M 4.66 5.19 5.73 6.29
EV/EBITDA 11.07 12.29 12.51 1261 HMRETALE 0.09 0.15 0.07 0.17
S 0.03 0.03 0.03 0.03  HMMA 0.27 0.27 0.28 0.28

HAEF£K: Wind, & FiER
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R T TV
W ooniersecunmes NI # 4R (600674) 2017 4R & if

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,

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

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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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

NI & Ak R (600674) 2017 3 F4R &3¢

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

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



