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SOUTHWEST SECURITIES

B, #EHEE

BEER
o E4: NIAARAFFR, FAT LA 14.99 107, FlELiE 24.20%), 1384 F)

8 1.69 1274, Fltb3g 15.42%, 28 &5 > AN 4EA S 45 251 1,
EPS0.14 . » &t 2017 5 1-9 A )=z#&4 418 2.55 12-3.01 12, Flg
10%-30%.

WA, B RS A, N 5] BN g AN 5 A R TR (G
WA R RS (E411F (002206) : =Kk Ls @I, ARH LUK
K) ) o NI EFFEMEEREmEER K, WHFH 1569.36 7 L, BAZK
e, FERGTFNSAF EFFEZA LIS %

TIHREEALANRAAF G, 5F LFF08FTH LA FR R;
6.02 ANE > m, K E] 20.88%, KA S KM 20%8 A, FF AN K
AR BAVIAH, S L 5T F AN 2k 5] 2.881C T, Fl b3 K 65.07%,
BAAMEF 5.4 LALHETM. FFTHLFEANGRKEIZRATEAS
Py R Al K8y 2 he i — A

WEEIF, EPHREFH: 1) N FERLGN E4AE, ME 2016 FH#H4% 76
4 Tok FRR G, AIAA BULEE e, 2) RFHAA 3 AT, LEF
LEHP B0% A LA ZBImEF, Kk 2508 A 3ok FRIESERK, AFTH
B MEM K, 3) ERRMREXBSERK, ARAEXTHZEM. 3] H
ATA 500 7 -FAF A, 2016 FANR 1.1 10T, £AF 221%, FHsefho
Hoh. W8 EHLR] 2000 77 F A F AL, M 10 1L ERAL, RKEHE
Ko 4) AN R EZFEES AL AR 27%, mKMIT,

BARNEZFEN. KNEHBRAHEATRN., BARNAEL. MNHRA

2017-2019 4 EPS % %% 0.30 . 0.35 . 0.43 T, %4 8.75 L4 B 4=-f,
FH RN R,

ReRT: TR EFHANE, 8] 7 B BT MM, T4 A K
1T LR 2 AT

AT 2016A 2017E 2018E 2019E
BN (BFL) 2566.55 3153.45 4817.98 5343.27
WK E 21.01% 22.87% 52.78% 10.90%
Va2 & AN 8 441 (87 L) 255.11 365.98 425.39 521.17
WK E 30.51% 43.46% 16.24% 22.51%
HRIKE EPS (L) 0.21 0.30 0.35 0.43
%% Ik s % ROE 9.18% 11.82% 12.33% 13.40%
34 23 20 16

3.07 2.76 2.47 2.20

KA H: Wind, BFiEx

% & iEFAT RS

AT B
kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

AT FFL
Ak iE5: S1250517070002
WRAE: hjw@swsc.com.cn

RAREA: BLE
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn

BRAEA: TEF

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn
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B A(ILIL) 12.18
#AB A BL(MChE) 9.47
52 & AR K i) (L) 6.75-20.38
EE(IL ) 85.63
B (M) 46.23
HRF () 2.22

8 XA R

1. &#1#% (002206): =k F k4 &@IFiL,
AERALULERK (2017-07-25)

2. ##)7% (002206) : REAEANH AT Ak
=5 gm Kk (2017-06-19)

3. #4143 (002206): LHGHLEHE, 257
ks 5 N (2017-03-28)
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f&: M&5mAE#EIA

AsRFR (FAL)  2016A  2017E
ERIL ON 2566.55  3153.45 4817.98 534327 4 Al 256.33 367.18 426.59 522.37
RIS, W N 1958.21  2385.31  3807.67  4175.81 ITH HHEH 186.36 245.78 285.46 305.65
7 AL A B e 15.80 14.43 23.26 26.53 M#H%A -19.41 10.64 -11.01 -25.13
HERR 84.75 104.06 158.99 176.33 A BAAH K 61.49 2.00 2.00 2.00
EREA 187.32 233.36 361.35 398.07 LEEEHXALH -718.04  -201.69 -645.72 -198.31
w455 R -19.41 10.64 -11.01 -25.13 itk 728.24 -1.31 -2.12 -2.15
= mALAR K 61.49 2.00 2.00 2.00 BEFEFHALARHHK 494.97 422.59 55.20 604.42
FF 9.61 -5.00 -5.00 -5.00 WALH -44.47  -375.00  -375.00  -135.00
MAMEEHRE 6.91 431 5.12 515 Hitk -755.27 -0.69 0.12 0.15
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -799.74  -375.69  -374.88  -134.85
2 W A0 294.89 402.97 475.84 589.80 4aiAfhi -217.64 -59.37  -551.68 -51.45
A2 ERE 13.69 34.50 34.18 34.00 Kt 0.00 0.00 0.00 0.00
GRERS i 308.59 437.47 510.02 623.80  MARERIT 597.65 0.00 0.00 0.00
P Fg AL 52.26 70.29 83.42 101.43 I ATREA -188.90 -51.02 -73.20 -85.08
b R R 256.33 367.18 426.59 522.37 Hfb 110.84 -11.67 1111.01 25.13
VAR S 1.22 1.20 1.20 1.20 HEREDLERAER 301.95  -122.07 486.13 -111.40
VBRSNS 255.11 365.98 425.39 521.17 AAREAH 17.61 -75.16 166.45 358.17

Fr Atk (@570

Vil 390.51 315.34 481.80 839.97 A KA
R A= AT 2R 571.20 672.51  1049.59  1157.86 HEAKAEKFE 21.01%  22.87%  52.78%  10.90%
Ve 415.01 515.18 829.69 909.06 FFEEKE 37.56%  36.65% 18.08%  23.95%
HARAT* 635.54 773.46 1177.11  1304.49  AAlAMg K& 29.50% 43.24% 16.18% 22.45%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 32.46%  42.77% 13.79%  16.00%
EE N2 N 41.12 41.12 41.12 41.12  FAIRA
BRI 1951.68 2086.50 2181.66 2016.63 E£F1% 23.70% 24.36% 20.97% 21.85%
MR AR LS 177.77 172.16 166.54 16093 =% % 9.84% 11.04% 10.57% 10.28%
HAeAE R T 13.52 13.52 13.52 1352 FAHE 9.99% 11.64% 8.85% 9.78%
¥ = &t 4196.34  4589.81 5941.03  6443.58 ROE 9.18% 11.82%  12.33%  13.40%
48 453K 732.51 673.13 121.45 70.00 ROA 6.11% 8.00% 7.18% 8.11%
R AT Far FRAL IR 573.53 701.05 111418 122169 ROIC 7.85% 9.86% 9.33%  10.15%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 17.99% 20.91% 15.57% 16.29%
A R AR 98.48 108.69 124506  1254.27 EiERS
A4 1404.52  1482.87 2480.69 254596 Ak FRAM#F 0.66 0.72 0.92 0.86
M A 487.23  1218.07  1218.07  1218.07 R AR 1.78 1.67 2.26 2.55
FAMAR 1603.63 872.79 872.79 872.79 KK A FE 7.12 7.27 7.93 6.90
R 688.05  1003.01 1355.21 1791.30 AR AH#%E 4.88 5.00 5.56 4.74
3B HN A R AR A 2779.95  3093.87 3446.07 3882.16  HERAREIHELLELKA  102.49% — — —
VAR FR AR S 11.87 13.07 14.27 15.47 T AREH
BAARSAH 2791.82 3106.94 3460.34 3897.63 W hfi#E 33.47% 32.31% 41.76% 39.51%
fifir Aol R B A9 4196.34  4589.81  5941.03  6443.58 W AEGHIE Qi 52.15%  45.39% 49.24%  45.96%
AL E 1.48 1.59 2.66 3.01
s 118 123 203 236
EBITDA 461.85 659.39 750.28 870.32  MA IATE 74.05% 13.94% 17.21%  16.32%
PE 33.57 23.40 20.13 16.43 HBAEH
PB 3.07 2.76 2.47 220 HRAKE 0.21 0.30 0.35 0.43
PS 3.34 2.72 1.78 1.60 HmRAEHF 2.29 2.55 2.84 3.20
EV/EBITDA 7.84 13.31 12.20 10.05 HREZTAE 0.41 0.35 0.05 0.50
S 2.21% 0.60% 0.85% 0.99%  HMMA 0.16 0.04 0.06 0.07

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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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
L RAAE AUM A& 010-57631179 18611796242 Zjia@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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