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RIBAKRAEK, THRBKEZIT =R

BRE & A

o F:
#108 1.8 12T, 2016 4R #17 4 1864 77 T;
L, FIHEK 23%; A AERIKE 0.24 To

8] 2017 F L FEFRAET LPEAN 26 1271, BHEK 27%;
GRENFEGILEREH 6

i3 NER: P o

1

o A8 2017 F EFF b Gy K e KR T ARRA LI 5] A S K g & F AR
FTARREMFA, ARSI E = fa i BRI A, EFF4 = KR 917 Tk,
Rl K 0.9%, KA & ok (& R 7 1K) 45 & 930 77 »k, Fl b3 K 3.4%,

BN B ELTF % 14%, PTAK RN T 8]k 5 6 Tk &3 & T4 £ o

o TR mm, RBRAK LG FHE, BARIFELES, 2017 FARRATL

i’!‘ﬁi—f!&k?{% kB FKFOTHRK (1-6 AKRE
Bl e t38 0.4%) , LT m A XIE,
Eg AR KAk 25

L 11.1 1Lk,
ek FEAFER AR AER=ZKH
4‘5"21‘%‘% F kKR BT B AT AT, KRN AEF S

AEEZKF. MEFKRERENT SN, RBRL KK BN HEESE,
o BEZERAMES, NALEANE, 2018 FRGHEREFHAA. 23 EHHT

FoFiEmu, L, AR T b EL D 50% AL, FERRE T & EL 20%.
2017 % 1-6 A, HFEAEZF ZH/K 2815 e, BRTHE 36.3%, @5

P REF TR 416 1o, BEK 18.7%;
e, Bltkig % 8.5%,
M e i 2017 LESF R HARA, TIKT T HMA, A8 LFF b Gk
WERRTRKRNMESD. £468F5F% “T=2" B2 {F~HAMAX,
L RE A e &)
BREFETRGHEA LI,
PARFR G E,

H X3RO FH KA ERR@RA, 28] ks

o ZATRMEZFED:

TIE R R, 2017 T £ 2018 -, Wl A H &R L

F iR ILE R F 4 1503
BT R AR R R 143 12T, Bl T M4 6%, H ik,

#

A

it 8] 2017-2019 F EPS 4414 0.7 T, 0.78 A=

0.9 T, %3] 2016 54k £, 2018-2019 )3 44 £ xﬂjri’uiwﬁ 13.2%, % &
N B M R R B Sk HeAs B R B BT R B LR K, 4T 8] 2018
14 MR, B 10.92 T, HREE, AT HHET T4
© RBRF: KB R FF T RARME NS 4 LR RE MG R >
St K3 69 R o
FATIF A 2016A 2017E 2018E 2019E
FLHN (B L) 5114.47 5849.57 6828.76 7768.66
HRE 5.62% 14.37% 16.74% 13.76%
V3 BB 8 4 A)E (B L) 166.58 544.51 601.90 697.21
HRE -7.06% 226.88% 10.54% 15.83%
Rl E EPS (L) 0.21 0.70 0.78 0.90
% F KA % ROE 2.44% 9.52% 9.68% 10.26%
PE 45 14 12 1
PB 1.54 1.47 1.34 1.21

KEFH: Wind, B FiExE
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DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

BKEA: £#EZ
%1% : 023-63786519
Wk 4 yzbao@swsc.com.cn

PR CE & &0

|

A8

PIR300
48%

36%
25%
14%
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on : ‘ ‘ ‘ ‘ ‘
16/8 16/10 16/12 17/2 17/4 17/6 17/8
P91 T3
EIRAMLIR) 7.76
#IB A BR(ILAR) 7.76
52 J& M RLH X 18] (L) 6.96-11.27
(L) 74.91
B (ML) 103.86
HFIF T () 6.51
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KRB :
1BX 1: B LR E AR R A ek, RREMERA 24004
MBA% 2: MR X B 2 3T A3k K0 T iR 69 B @ 9 B4 4
BiL 3: NA=ZhERNI T,
A F A EAR%, AMFAM A E) 2017-2019 F 5 b SN R A T k&

& 1: pLHFUARLEA R

¥4 BHL 2016A 2017E 2018E 2019E

5114.5 5849.6 6828.8 7768.7

&t gl 5.6% 14.4% 16.7% 13.8%
EXUES 28.2% 30.0% 30.0% 30.0%
HION 4617.56 5310.2 6266.0 7205.9
K ik it 3.5% 15.0% 18.0% 15.0%
ERIES 28.1% 30.0% 30.0% 30.0%

ItON 424.63 467.1 490.4 490.4

T SRk it 42.6% 10.0% 5.0% 0.0%
EXUES 28.9% 28.9% 28.9% 28.9%

ILON 29.24 29.2 29.2 29.2

7 5 A ik -46.1% 0.0% 0.0% 0.0%
EXUES 23.7% 23.7% 23.7% 23.7%

ItON 43.04 43.0 43.0 43.0

L s g 40.6% 0.0% 0.0% 0.0%
ERIES 39.6% 39.6% 39.6% 39.6%

RIEFRR: 4N, BRIER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ER XN 5114.47 5849.57 6828.76  7768.66 4 #i 135.22 550.01 607.98 704.25
ERI W 3670.30 4097.55 4783.23  5441.17 B 54 644.08 574.21 574.21 574.21
B AL AR Ao 55.26 56.17 67.50 53.60 M#%M 185.64 111.73 82.87 52.44
HERR 325.29 357.61 427.20 483.66  # S BALB K 153.79 30.00 30.00 30.00
ik 592.71 646.71 768.89 87371 4“ETEFALH 365.69 -383.12 -49.03 -44.42
w455 R 185.64 111.73 82.87 52.44  Hfb -627.60 -47.42 -75.06 -9.57
P BALB K 153.79 30.00 30.00 30.00 ZFEHALRER 856.83 83540  1170.97  1306.90
Bk H 2.49 3.00 3.00 3.00 FALH 257.62 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -296.68 3.00 3.00 3.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -39.07 3.00 3.00 3.00
B A 133.96 552.79 672.05 837.08 4EMifEH -245.00  -255.02  -884.27  -275.71
A ERA 52.21 131.64 91.71 85.07 Ktz 296.77 0.00 0.00 0.00
GRERS i 186.17 684.43 763.77 922.15  RARERF -1.09 0.00 0.00 0.00
P Fg AL 50.95 134.42 155.79 217.91  ZAFRLA -54.34 -33.32  -108.90  -120.38
b R R 135.22 550.01 607.98 704.25 Htb -992.78  -587.45 -82.87 -52.44
Y HME A ME -31.36 5.50 6.08 7.04 EFEHAERAEHR -996.44  -875.78 -1076.05  -448.53
BN S A 166.58 544.51 601.90 697.21 WA REFAH -178.68 -37.37 97.92 861.37
Vil 622.33 584.96 682.88  1544.25 s KfEh
R A= AT 2R 1236.95 1448.03  1696.80  1919.51 4HEMANEKF 5.62%  14.37%  16.74%  13.76%
Ve 670.23 769.47 947.67 1054.86 FLAHEMKFE 148.90% 312.66% 21.57%  24.56%
HARAT* 20.12 23.01 26.86 30.56  AFlEEKE 0.17% 306.76% 10.54% 15.83%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 5.42%  28.54% 7.30%  10.13%
T B R 3.05 3.05 3.05 3.05 HARA
R AR IA 6851.02 6366.38 5881.74 5397.11 E£AIF 28.24%  29.95%  29.95%  29.96%
VR A ek orid & & 851.69 766.83 681.98 597.13 =%#% 21.58%  19.08%  18.73%  18.15%
HAvAE R T~ 408.79 404.07 399.36 394.65  FAIFE 2.64% 9.40% 8.90% 9.07%
¥ = &t 10664.16 10365.80 10320.33 10941.11 ROE 2.44% 9.52% 9.68%  10.26%
48 453K 1415.00  1159.98 275.71 0.00 ROA 1.27% 5.31% 5.89% 6.44%
R AT Far FRAL IR 1554.54 144455  1743.08 2016.16 ROIC 2.74% 6.60% 7.65% 9.14%
KAAf K 761.90 761.90 761.90 761.90 EBITDA/4KEH N 18.84% 21.18% 19.46% 18.84%
A R AR 1384.91  1219.75 1260.95 1300.49 FEiERS
A4 5116.35 4586.19  4041.64 407855 EF A E 0.48 0.56 0.66 0.73
M A 776.29 776.29 776.29 776.29 R AR 0.75 0.93 1.17 1.46
FAMAR 1339.16  1339.16  1339.16  1339.16 MK 4% 9.27 10.51 10.28 10.18
R 2473.80 2984.99  3477.99 405481 AWRAH#% 5.16 5.31 5.43 5.36
3B HN A R AR A 487414  5100.44 5593.43  6170.26  HEM&REF AL LN 75.00% — — —
VAR FR AR S 673.68 679.18 685.26 692.30 T ALH
BAARSAH 5547.81 5779.62 6278.69 686256 W~ Hifi#E 47.98% 44.24% 39.16% 37.28%
i B Ao i AR A A ATt 10664.16 10365.80 10320.33 10941.11  # &R 4/% A 56.23% 57.17% 42.99% 35.84%
R E 0.75 0.99 1.45 1.94
RAE 056 072 104 149
EBITDA 963.68  1238.73  1329.13  1463.73  JiAl AT E 32.62% 6.12%  18.09%  17.27%
PE 44.97 13.76 12.45 10.74  HBRAER
PB 1.54 1.47 1.34 121  HROk& 0.21 0.70 0.78 0.90
PS 1.46 1.28 1.10 0.96 HRHFT* 6.28 6.57 7.21 7.95
EV/EBITDA 9.93 7.39 6.15 481 HpEzELL 1.10 1.08 1.51 1.68
S 0.73% 0.44% 1.45% 1.61%  HMALA 0.07 0.04 0.14 0.16

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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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