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® Ff: N3] 2017HL Bk N, FdEAAES AR 5.0 2. 0.73 12T, Rk
¥R AR 27%. 230%; 2017Q2 F g N, F=dE 415 R A 3.0, 0.5
127, BIH3ER 5 A1 A 46%. 261%; 3] BB A % 8 01 THE X E £,

Wk R AT, AR ERE MR, 2017 FLEFTLAANRLEKY
27%, T 2R ANAHEY KT H4E, LR RS2 RE . LP
Hob . b yilh 4210, 0510, Blkig® sy AlH 70%., -8.8%.
WA S A H T KL 600 KRBT Bt E, ARIBTLEE_F AL
E% 500 %, B “FR2FEH” 2@BEFARS EHRANARERHII, B4+FH
MBABGRIE K, BAVANAEE LSRR X Bk, RERREREOFEE
FEHh, RARBEFZNREW LR, UFEAEITHEATHLFEK, M
383k HARE 50%. 2017 SF L FSFJadk 4 F178 F b 38 K 49 230%, ZABMN I
3, ARG AR T 1) BA) RRA A AR T, 130 8 FREA F 20 21%,
FlLbRA L 5.3 NE 28 2) L) REH R AP FREY kg, LT A35)
2Ly o )R AT e B 55% b A #)A2iE 96%, I WL £ F 2016 4 11 A
29 H B M1 A F o 8] L& R4 A1 4 4 0.9/, B B3k A2 it 100%,
AT, ot 2016 4 12 A 1 B A2.L 0 /- RIT 69 4 b FRAZ A0 TE & 15%83F d
Gl AR, R B BADKEH L AT 2017Q3 A4k,

RIFFRHREN, SEFTFANR. 1) 2 R ITHE, 2FZNEERE.
AR R IHIE TR EER S LT ERA 9000 7 4, HH5H 4 FIARIE et %] —&
8 GZERE D FA R FESTEETETART 27101, #8E 2:1 691k
BXID) o 5F—HR THMIETRIAAL, KAETALE I 2.6 42, A3t-E:8 5
IHBA NI AR 2 17 AT 5 5. SA1NH Ak R TR T 238
RIAHBI N B IEm, ROREITAMENES; 2) RE4HERHEAKRE, A
B As 2, nNEmiT 54 B RARBAKLT L, BIREHDEGSE,
KAt F] 2017 FA A TIF LD 10 TR, ERHEHA42E 1000 R, #m
B BN RERIEK: 3) AP T &, WRBRMEERRIESM SRS
MR, fAeigiESeiE, T OIRGLmIES At B ERE KRR
FTHEFKH, FEFHFOALFH BB E SRR, BN SR S
X; 4) AEsvHI @, NAKELABARBE KA LG ESE, HEHSF
T b F R AL, BTN E) S M fode Rk s, WAL A TR,
5) SRR IEAANE 7 @R AR R ek B A, NS AL, LA
WA RRT HAE L, 7Bl AR K,
BAFMBIRL: Tt 2017-2019 4 EPS %1% 0.70 ©. 1.12 ©. 1.53 T,
St BESMNH 5445, 3445, 2545, BAVAARE NS F R H A
¥, SR EABHHEHREEK, MAERRALAPREIL, HH “EN”
P,

AT BRMANERKEEFN . ~ B ERREAIMNE, F il g
RANEFHA

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 936.99 1656.51 2391.27 3338.57

HRE 118.70% 76.79% 44.36% 39.61%
V2 &N 8 g AN (A7) 122.81 246.97 394.58 539.63

HRE 5948.84% 101.10% 59.77% 36.76%
HROl#E EPS (L) 0.35 0.70 112 1.53
%3 5l s % ROE 8.90% 12.50% 16.64% 18.54%
PE 109.20 54.30 33.99 24.85
PB 7.76 6.79 5.66 4.61

KA H: Wind, BFiEx

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

ST ATE S

Ak iE5: S1250515090002
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn
AR KH E
HkiE5: S1250517080003

%1% : 021-68415020
BR A : zxxing@swsc.com.cn
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B A(ILRL) 3.53
B A BE(fLRR) 2.44
52 & M R K 18] (7T 30.43-42.96
B E(fe ) 134.11
ER (L) 21.57
AT () 5.06
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& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

936.99
206.68
17.89
430.91
94.21
2.65
8.37
2.80
0.00
0.00
179.08
8.32
187.40
33.49
153.91
31.10
122.81

1656.51
409.62
35.25
761.99
165.65
0.20
10.00
10.00
0.00
0.00
283.80
6.76
290.55
43.58
246.97
0.00
246.97

2391.27
618.41
48.52
1028.25
239.13
0.29
10.00
10.00
0.00
0.00
456.67
7.54
464.21
69.63
394.58
0.00
394.58

3338.57
872.97
68.17
1435.59
333.86
0.41
10.00
10.00
0.00
0.00
627.58
7.27
634.85
95.23
539.63
0.00
539.63
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BEAL AR
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2016A
153.91
9.47
2.65
8.37
-403.01
16.82
-211.79
-119.97
-59.93
-179.90
18.51
0.00
836.78
0.00
1.38
856.67
464.98

2017E

246.97
9.08
0.20

10.00
-221.42
-20.06
24.77
0.00
10.00
10.00
-41.33
0.00
0.00
0.00
-0.20
-41.54
-6.77

394.58
9.08
0.29

10.00
-323.28
-19.99
70.68
0.00
10.00
10.00
0.00
0.00
0.00
0.00
-0.29
-0.29
80.39

539.63
9.08
0.41

10.00
-409.76
-19.99

129.35

0.00
10.00
10.00

0.00

0.00

0.00

0.00
-0.41
-0.41

138.94
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EBITDA
PE

PB

PS
EV/EBITDA
R

968.46
722.92
101.39
2.53
16.57
0.00
239.83
26.36
64.80
2142.87
41.33
221.34
0.00
150.93
413.60
353.11
1785.02
-429.88
1708.25
21.02
1729.27
2142.87

191.20
109.20
7.76
1431
65.02

961.70
1317.64
201.13
4.47
16.57
0.00
235.01
23.45
63.45
2823.42
0.00
558.67
0.00
288.51
847.18
353.11
1785.02
-182.91
1955.22
21.02
1976.24
2823.42

293.07
54.30
6.79
8.10
42.30

1042.08
1896.92
303.67
6.46
16.57
0.00
230.19
20.54
62.11
3578.55
0.00
777.67
0.00
430.06
1207.73
353.11
1785.02
211.67
2349.79
21.02
2370.81
3578.55

466.04
33.99
5.66
5.61
26.43

1181.03
2651.25
428.69
9.02
16.57
0.00
225.37
17.63
60.77
4590.32
0.00
1077.24
0.00
602.64
1679.88
353.11
1785.02
751.29
2889.42
21.02
2910.44
4590.32

637.07
24.85
4.61
4.02
19.12
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giEk A
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BREAHER
HERRRBT FHIALIE LI
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=R E
AT HE R AR
Pk RS
b F

REA) FATE

118.70%
1047.10%
1550.12%

628.72%

77.94%
56.33%
16.43%

8.90%

0.87%
28.02%
20.41%

0.58
17.70
2.95
212
46.30%

19.30%
9.99%
4.46
4.21
0.00%

0.35
4.90
-0.60
0.00

76.79%
58.47%
60.47%
53.28%

75.27%
56.01%
14.91%
12.50%

7.18%
24.87%
17.69%

0.67
31.64
2.80
2.71

30.01%
0.00%
2.97
2.73
0.00%

0.70
5.60
0.07
0.00

44.36%
60.91%
59.77%
59.02%

74.14%
53.01%
16.50%
16.64%

8.75%
29.69%
19.49%

0.75
50.31
2.66
2.45

33.75%
0.00%
271
2.46
0.00%

112
6.71
0.20
0.00

39.61%
37.43%
36.76%
36.70%

73.85%
53.01%
16.16%
18.54%
11.03%
30.49%
19.08%

0.82
78.16
2.58
2.38

36.60%
0.00%
2.56
2.30
0.00%

1.53
8.24
0.37
0.00
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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
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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
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A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
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& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i
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PR 8 ) 238 R AR R A
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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
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@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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