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SOUTHWEST SECURITIES

4% K. * &SR8 HE LG 53K

B &R

F4: 5] 2017 F EFFRAE LN 431, FlkgK 48%; KA EHF
#1i8 4.91C L, FlrigK 35.5%; MK AFRIHE 0.56 To

EHFARKET K, FRAKEHR, MLGREZHEK, 8 2017 L¥F
IR BMERAR, Lb, GARRHELEARIILIEK 75%, BKEME
eI K 40%, BIb, BrKET LRI KM 45%, &M E T o8 Hs KB RHt
ARRBT H#AT K346 e, s RIBAL A= B B Rl )b K38 68%74= 41%. &4
FIr@, no RN HEAFE 2017 LFFHHRRALE T, BAREM TG
BERK, A3 B0 5, EZRARMAEBNRY K, FLAARLEREEK.

TR FRTFLXATFIN, REAR. THBREL, NaEINLEH A, 2017
FEF¥FF ERASAR, BLRARGRAMFAB ) ZELTKR, RAF
M 2.4 T ob BB G AL kAR R B AR R B AR, RN N, FEAS
AR EAA SRS, N ERFABMOE SR, R, £, £d, &
b, Bk, BEHFRK., LR, 2AELTATHALTS. FRERHZE
Fof) S, RA. RIEEAETT L, BAT, AT RAGRITLT &F
Ry AR ARG F) .

LEBAE, FIEANNREZHEMNBES . NE TR THERKEIRNETIT
Y, BARANEMKTIEBEFGTFRN R, LG ERF ELBR A
Fost = A AE TR e, A THRIEASBEGENRS, —F @, NAEFK
HE PR BRBY K S REFOEREBERfERE; 5—F @, 23
ik T AEAE B R ARG A6, AR ARG I, WMT AT XA E A T o
YRS T HAR, ABRERRRRA. B, ZRATRKE, FoERF
7 S ARG 46

BRI BRI RS Fita 8] 2017-2019 4 EPS A4 1.38, 1.9 4= 2.76
T, ARERZFRE5FEEARSF 33009 L8 KE, FENINEG KT L
KHAZ AR R A6k %, EENS BATN, 4T3 2018 F 22 121+
15, AR BARY 41.8 T, 4H “BEFT 4.

o ReRyE: (1) BRMHMMEEAGRNE; (2) Fi 2N H 69BN ;
(3) #HEFIERTENIBEG A%,

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 7000.23 9187.17 12156.05 16197.19

EL R 31.98% 31.24% 32.32% 33.24%
V3 BB 8 A (B L) 1028.71 1217.79 1671.98 2429.10

EL R 40.97% 18.38% 37.30% 45.28%
Rk E EPS (L) 1.17 1.38 1.90 2.76
%% I A % ROE 20.58% 20.47% 22.66% 25.63%
PE 31 26 19 13
PB 6.34 5.27 4.26 3.32

KEFH: Wind, B FiExE

& i 1A SRS

DATIR: BAER

kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn
w,3%: 023-63786519

Wk 4 yzbao@swsc.com.cn

GRELE T

JR77 UL

YIAR300
75%

59%
43%
27%

12%

-4%
16/8 16/10 16/12 1772 17/ 17/6  17/8

B A (fCAR) 8.81
#AB A BL(fChE) 5.64
52 J& M RLH X 18] (L) 21.04-38.2
B E(fe ) 315.57
B E (L) 105.44
R F T () 6.15

R R
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KERIL:
1Bk 1: 2T HBRIE, HREMEREIGTE,

Wik 2: Bl MR KA, B PR B0 K, KRBT IR R 40%, 1A
T $ R AR A 30%:

Bi%X 3: NEAZHELAI T,
AT EBAE, SANFAM NS 2017-2019 F 5k Sl A Adn T & ¢

£ 1: pLFRABRLAF

¥4 AAAL 2016A 2017E 2018E 2019E

7000.2 9187.2 12156.1 16197.2

&t B ged 32.0% 31.2% 32.3% 33.2%
ERAES 42.6% 42.0% 42.5% 43.0%

N 3684.5 5158.3 7221.6 10110.2

B KA Egrd 37.0% 40.0% 40.0% 40.0%
ERGES 47.6% 45.0% 45.0% 45.0%

N 1899.1 2468.9 3209.5 4172.4

B KR At g 39.4% 30.0% 30.0% 30.0%
ERAES 45.9% 45.9% 45.9% 45.9%

N 956.0 1099.4 1264.3 1454.0

TIAZHT R 14.0% 15.0% 15.0% 15.0%
ERAES 28.7% 28.7% 28.7% 28.7%
N 460.6 460.6 460.6 460.6
Heks g 11.1% 0.0% 0.0% 0.0%
ERGES 18.7% 18.7% 18.7% 18.7%

RAERR N, B R IER

WA LR E LG E & BRI,
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f&: ME&mAEREIA

AsRER (FFL)  2016A  2017E
ER XN 7000.23  9187.17 12156.05 16197.19 ##1id 1026.32  1230.10  1688.87  2453.63
7k R A 4015.77  5331.07 6984.17  9229.04 4718 L4 148.64 149.01 149.01 149.01
7 AL A B e 81.27 127.98 166.39 111.76 M %% A 46.36 39.01 51.79 65.58
HERR 840.32  1074.49  1446.71  1919.33  # F#AEHIK 118.49 120.00 120.00 120.00
EREA 824.61 104154 1393.71 1858.60 “ETEHXALH 269.16 -367.54  -788.52 -958.53
w455 R 46.36 39.01 51.79 65.58 HAfb -1018.56  -126.07 -117.98  -120.67
= mALAR K 118.49 120.00 120.00 120.00 BEEHLLRER 590.42  1044.52  1103.18  1709.02
Bk H 23.15 0.00 0.00 0.00 FTAXH -555.05 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 65.75 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR -489.30 0.00 0.00 0.00
2 A0 1096.55  1453.08  1993.27  2892.87 4EMitE3 440.02 437.16 500.00 500.00
A2 ERE 60.30 -5.90 -6.37 -6.24 Kt 0.00 0.00 0.00 0.00
GRERS i 1156.85  1447.17  1986.90  2886.63  MAALERH 459.80 -1.69 0.00 0.00
P Fg AL 130.53 217.08 298.04 432.99  XATRLA) -81.59  -205.74  -243.56  -334.40
b R R 1026.32  1230.10 1688.87  2453.63 ffb 11.57 -38.85 -51.79 -65.58
Y HME A ME -2.39 12.30 16.89 2454 EREDNLERAER 829.80 190.88 204.65 100.03
VBRSNS 1028.71  1217.79  1671.98  2429.10 ALREHH 939.65 123540 1307.82  1809.05

Atk (@570

Vil 1611.16  2846.55 4154.38 5963.43 AK#S
R A= AT 2R 3686.76  4496.59  6090.13  8114.87 HEHANEKFE 31.98%  31.24%  32.32%  33.24%
Ve 712.35 958.97  1259.29  1670.53 @ FkAVEEKE 50.61% 32.51% 37.18%  45.13%
HARAT* 44.35 58.20 77.01 102.61  FAlEE KR 40.82% 19.85% 37.30% 45.28%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 51.19%  27.06%  33.70%  41.63%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1868.56  1777.87  1687.18 1596.49 E£A1& 42.63% 41.97% 42.55% 43.02%
VR A ek orid & & 594.43 537.07 479.71 42235 Z=%% 24.45%  23.46% = 23.79%  23.73%
HAvAE R T~ 338.93 337.97 337.01 336.05 FAIFE 14.66%  13.39%  13.89%  15.15%
¥ = &t 8856.55 11013.24 14084.71 18206.32 ROE 20.58%  20.47%  22.66%  25.63%
48 453K 1062.84  1500.00  2000.00  2500.00 ROA 11.59% 11.17% 11.99%  13.48%
R AT Far FRAL IR 1467.49 174597 234651 313510 ROIC 22.06%  25.21%  30.39%  37.00%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 18.45% 17.86% 18.05% 19.19%
A R AR 1339.71  1757.93 228356 2997.35 EiERS
A4 3870.04 5003.90 6630.07 863245 E#HFAHE 0.94 0.92 0.97 1.00
MR 882.69 881.00 881.00 881.00 SRR 4.81 5.92 8.32 11.82
FAMAR 1772.60  1772.60 1772.60 1772.60 MK E 4% 2.82 2.85 2.90 2.88
G A E 2864.63  3876.68 5305.10  7399.80 AWt AHE 5.84 6.24 6.20 6.22
3B HN A R AR A 497451  5985.04  7413.46  9508.16  HEMAREFHCALAZLEN  110.91% — — —
VAR FR AR S 11.99 24.29 41.18 65.72 FALH
BAERSAH 4986.51 6009.33  7454.64 9573.88 W hifi#E 43.70%  45.44% 47.07%  47.41%
i B Ao i AR A A ATt 8856.55 11013.24 14084.71 18206.32  # &AXH/E ik 27.46% 29.98% 30.17% 28.96%
AL E 1.59 1.69 1.76 1.85
RAE 1.40 1.50 157 165
EBITDA 1291.56  1641.10 2194.08  3107.46  fiA) A& 7.93%  16.89%  1457%  13.77%
PE 30.68 25.91 18.87 12.99 HBAERF
PB 6.34 5.27 4.26 332 HRls 1.17 1.38 1.90 2.76
PS 4.51 3.43 2.60 1.95 HmRAEHKF 5.65 6.79 8.41 10.79
EV/EBITDA 23.80 18.21 13.25 893 HRBEAEL 0.67 1.19 1.25 1.94
S 0.26% 0.65% 0.77% 1.06%  HMALA 0.09 0.23 0.28 0.38

HAEF£K: Wind, & FiER
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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 £
N 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
TiER 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

%5 & IE AU 4E R A
X 3, A R JE AL FH g
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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