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SOUTHWEST SECURITIES

L FERA, Fettlfegd romEEK

BRE & A

® FH: NSAMH 2017 FF R, EFFEIKN 451, Fl+80.4%; )2
#4410 1.1127T, Fl+36.0%; dedk)a#2% 4104 9079.3 77 T, FH+28.0%.
ZEHIAEREAM 3923.4 77 T, Fb-23.8%.

o LHFAAY, PEVRTHAFLRNAZEXHGHEHEK, 5] 2017 F
b AN e )3 £ 0% A R H 3 Ak 4 ) ) +80.4%A2+36.0%, b 47 BAR A
BT NI R B T2 B 05 41969 2R A £ 8] K 2016 FF4EM T AR
WA K, FERWFRKANGRE R, folR BUF AN Ao 320 B B vl, N 8) B F
Fdadb )3 B4 AR LR H+28.0%. HF RS E: 1) REFS: F R
12BN R P oA EIIN 1.4 104~ 8844 7, RHIERHHFik
+48.3%A7 75.4%; 2) B2 5o FonAedbiRARN F X F 54 A 5 I 8791
7 Ae 5658 7, [ HLIE R 5 A A +46.8%A+31%: 3) T HK: H 2016 £ T
FF AL 0 I AT L S 2017 5 L FF R AN 6911 7 T, LA £ 34.5%,
BAKT N8 BARE A F 34pp. ABH EE, BFFBENCIE R Z IR
2614%, REAHOURAINBOH K S . % EENE) 2 ERMUNEE > R;A A
A AHREHM R K TFAEEA, ARZF RS = 0H LIS 35%-50%49 £ 4
Y%,

o EEHZEMEKEN, N3 POCT 2 hAKLEAR, NAEFFABNLT
Bl £ 10%-11%, & TR AN A5, A ERERR T @A & T HRA
EHEK, Z2EHEHEK. BB POCT MK (A4S A . ARV E) it
WMELZEAMER, MEHANEFLENK 4177 B, Figisik 52.8%.
POCT & IVD 47 dk 3% 5% Be by fm oAk, 2018 54K E POCT 47 kA 234 %] 90
17, 2013-2018 5 A &3 A 2 RHE 25% AL 4. 38 +2T POCT, #HAK
) SR, NONIUAE B2 Sadh K, N 8] & K JE ik A9 B P JE e 4B LA % POCT
kot NEESF T POCT THY B kegah], REMKS M,

o AR G AZF B KAV A R ZSF 354 AR 33%09 4K E,
2017-2019 4 EPS % #1% 1.10 L. 1.48 .. 1.94 ., 5 % AT PE % #l
4 59 1%, 44 45F2 33 4%, #JEF] POCT 47k B #I AT 5, /8] 69T S Hh bk,
RAEAL, KMNAEFAEFRPREAN T, £ “HE” 124,

0 R T: T km4 Rkl LERFRABTAL.

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 547.35 891.97 1265.02 1655.73

HRE 27.65% 62.96% 41.82% 30.89%
V2 &N 8 A (A7) 144.99 194.25 260.24 341.41

HRE 15.66% 33.98% 33.97% 31.19%
HROlL#E EPS (L) 0.82 1.10 1.48 1.94
%3 5l s % ROE 17.02% 18.51% 19.87% 20.68%
PE 79 59 44 33
PB 13.34 10.83 8.68 6.88

R7EXM: Wind, & hiE R

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

HEEA: BAF

w1&: 023-67791327
W48 zp@swsc.com.cn
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— JiRAEM

P00
79%

62%
45%
29%

12%

-4%
16/8 16/10 16/12 17/2 17/4 17/6 17/8

B A(MLRL) 1.76
B A BL(fLRT) 1.06
52 & AR K i) (L) 50.19-89.68
B E(fe ) 114.07
Bl ) 13.57
AT () 5.26

XA R

1. 744 (300482): L4k ik T,
RE R SRR R A
(2017-03-08)

2. B FAH(300482): & S MBLELS,
et RERE  (2016-08-21)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 547.35 891.97  1265.02  1655.73 4 #lid 145.51 194.95 261.18 342.64
RIS, W N 172.46 306.36 443.16 572.29 B 5REH 27.68 31.41 31.84 32.29
7 AL A B e 2.28 2.83 4.19 564 M%HA -11.56 0.00 0.00 0.00
HERR 134.40 205.15 290.96 380.82 A RAEARK -1.12 3.00 5.00 6.00
ik 102.45 169.47 240.35 31459 “ETEFALH -8.50 -12.77 -16.06 -14.22
w455 R -11.56 0.00 0.00 0.00 Hfb -40.01 -8.00 -13.00 -16.00
P BALB K -1.12 3.00 5.00 6.00 BEFEFHALA%HK 112.01 208.59 268.96 350.71
Bk H 10.28 5.00 8.00 10.00 WAXH -85.84 -5.00 -5.00 -5.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 52.85 5.00 8.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -33.00 0.00 3.00 5.00
B A 158.72 210.15 289.36 386.39 4EMfEH 4.00 -4.00 0.00 0.00
HAeERERE 15.51 19.05 18.42 18.15 Kl 3 0.00 0.00 0.00 0.00
GRERS i 174.23 229.20 307.78 404.53  RARERTT 0.00 0.00 0.00 0.00
P Fg AL 28.72 34.26 46.60 61.90 X AFALA 0.00 0.00 0.00 0.00
b R R 145.51 194.95 261.18 342.64 Htb -126.16 -4.50 0.00 0.00
Y HME A ME 0.52 0.70 0.93 1.22 EREDLERAER -122.16 -8.50 0.00 0.00
VBRSNS 144.99 194.25 260.24 34141 AAREAH -28.39 200.09 271.96 355.71
Vil 576.67 776.77  1048.73  1404.44 RK#A
R A= AT 2R 70.06 100.69 147.91 19455  AEEMAEKE 27.65%  62.96%  41.82%  30.89%
Ve 79.29 140.86 203.75 263.12 B FIEEKE 30.32% 32.40% 37.69%  33.53%
H AR T 0.18 0.29 0.41 0.53  AAlEMEKE 16.08%  33.98%  33.97%  31.19%
KIRLAAL T 3.78 3.78 3.78 3.78 EBITDA ¥k % 27.42% 38.16% 32.96% 30.35%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 223.77 199.81 175.42 150.59 E£A4/F 68.49%  65.65%  64.97%  65.44%
MR AR LS 27.80 25.35 22.90 2045 Z=%% 41.16%  42.00% 42.00%  42.00%
HAeAE R T 24.20 24.19 24.18 2418 AAE 26.58% 21.86% 20.65% 20.69%
¥ = &t 1005.75 1271.73  1627.09 2061.64 ROE 17.02%  1851%  19.87%  20.68%
48 453K 4.00 0.00 0.00 0.00 ROA 14.47%  15.33%  16.05%  16.62%
R AT Far FRAL IR 119.93 192.76 280.10 365.55 ROIC 46.59%  54.66%  70.01%  86.81%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 31.94%  27.08%  25.39%  25.29%
A 5 Ay 27.07 26.05 32.90 39.36 EiE#A
A4 151.00 218.82 313.00 404.91 EFFRAHE 0.61 0.78 0.87 0.90
M A 176.00 176.00 176.00 176.00 R AR 2.95 4.29 6.91 10.46
FANAR 290.53 290.53 290.53 290.53 KK A A E 11.58 12.73 12.46 11.82
R 379.34 573.59 833.84 117525 HAWRAH#% 2.69 2.78 2.57 2.45
3B HN A R AR A 842.65  1040.12 1300.36  1641.78  HEMAREFPKIALELKN  103.34% — — —
VAR FR AR S 12.10 12.80 13.73 14.96 R ALZH
BAARSAH 854.75 1052.92 1314.09 1656.73 H~ hifi#F 15.01% 17.21% 19.24% 19.64%
i B Ao i AR A A ATt 1005.75  1271.73  1627.09  2061.64 W EARHLE AR 2.65% 0.00% 0.00% 0.00%
R E 5.18 4.89 4.63 4.73
RAE 461 422 396 406
EBITDA 174.85 241.57 321.20 418.68  fEAl I A E 0.00% 0.00% 0.00% 0.00%
PE 78.67 58.72 43.83 33.41  HER#HH
PB 13.34 10.83 8.68 6.88 AMlHE 0.82 1.10 1.48 1.94
PS 20.84 12.79 9.02 6.89 HMRAFTF 4.86 5.98 7.47 9.41
EV/EBITDA 61.87 43.90 32.17 23.83 HRZEALL 0.64 1.19 1.53 1.99
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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

7 $ 44 (300482) 2017 -+ 3k it

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
KT R AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& PR3 7 AU 4 021-68416921 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
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 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
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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