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© ¥4 N5 2017 FEFFRIF LN 137 1L, Flb+17.6%, 3544108

231z, FlH+30.8%, FedEE 384 4)0E 2.310T, FlH+29.0%. 2 EHIL
AR THN 3110, BlH+140.3%, B BTN &) FH AT =& a4 )0 3.7
1e-4.7 12, Rt 20%-50%.

L FAH, BARELERRERIE, N3 2017 F LFFRAKNF)7 £4
F17E B bl 3G 12 5 A A +17.6%A42+30.8%, G EARGF AT, R EE: 1)
W, LB 54T, BlHE+11.7%, £AF32F 0.3 4 T H5; 2) L.
FEAFN 5312, R+15.4%, EREFTH02AFNE; 3) £4%: ik
WG E (BR) £AEI3.01CL, F+35.0%, £AELFIATHE, 4
MBERBEZEZZEMBLOFRYE REBTEREN, BEAREE T X
FvRPT . AT N 8] AR A A EF SR IS0 5320 77 T, A ANEE A
2014-2016 4 49-90.1%. -11.2%7#= 12.5%, &S 35] B 37 17.6%. 5% Ltk
Edpthdlk, RAVNARKREE A ERENY K, AEEEZRFIRA S 40% L
A, 38 kT Ak bk B R At

BAZREKR, ANFRERE ZFEIFRILDBE R, kL A GRKHN
A ERKEGHLIEANERLTHEEZ (AMD. DME. PM. RVO &% 5 4
BT REL ) TiKE 1160 TA, THHEHA+49E K. 2016 F2 3] Bk
FIMNL 481, KA T 7%, mEigsh 8000 %, BAEAEFLM 6 LM
H, BEABTHRL 2T A, mEFHERAAZEEAMIALLES TA, B
M AMD &R AR E £ R B IRRAT & E R R AT 2%, IRJRHT A0 E R A
ERAE EFETF) 0.5%. BIRSEFLT 5% 50 TA, HHEAEF 4T
B, THEEL 200 1. R ABLEREREFIRA AN MERE K,
MA 9 A ZHAMER B FIFEIAT, BKEKAZRA,

o LEHFAMBIEES A, NAREKSHH TR, NI ELT VEGF Zy 4+ &,

FRTHFBEF AT RTWEER 1 L4 M2 KHI06. 2/ EEMER 1
£ A H T KHO03 Ao 7 MAMFBR Y 1 A 4#H 2 KHO0L, BASE7FTE4EM
SR M IR E 69 KHO03 EAZ A& Ic Ml KA A N Bl RAF R L. M
Foek LA, NE N AMBARTHRT, ATRAFNF,

B AR B B Hiit 2017-2019 4 EPS 4714 0.95 T, 1.26 T. 1.63
T, SR BETEAS A A 56 15, 42 1EFe 32 15, ARZHF)EFESHAEE RS
30%M A A KE, ZMAATZAMLREHTHE LR EEK, N ENAH
A RE AT LR Y, RAVEIFEA G L 69w KN 8] Kk £ =1,
Yeby CHHET A

0 RERT: BB TROGRIE; 725Kt E ST RIS ; FRA

B iRt B AT A A% EARBRA B Rt BT MM RS,

FARIE R 2016A 2017E 2018E 2019E
BN (B ) 2540.03 3113.56 3812.13 4617.23
K& 22.45% 22.58% 22.44% 21.12%
V2 g H N 8 4 A)NE (A ) 496.75 639.36 850.46 1102.55
BrF 26.14% 28.71% 33.02% 29.64%
IRl EPS (L) 0.74 0.95 1.26 1.63
%% =l E % ROE 17.22% 18.74% 20.65% 21.93%
72 56 42 32

12.33 10.42 8.64 7.07

R7EXM: Wind, & hiE R

% LKA R R P

AT REB T
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IHITIT: TR

#kiE5: S1250516100001
w1%5: 023-67909731

W46 : ctl@swsc.com.cn
FEAAN: Hit

#1%: 021-68416017
WEH : cj@swsc.com.cn
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EBITDA
PE

PB

PS
EV/EBITDA
R

2540.03
243.62
45.66
1345.46
387.10
-24.09
111
15.58
0.00
0.00
556.74
11.01
567.75
67.63
500.12
3.37
496.75

2386.24
82.76
147.17
260.00
0.00
0.00
537.59
221.46
122.94
3758.16
0.00
228.86
0.00
624.41
853.27
674.95
631.65
1789.47
2904.89
0.00
2904.89
3758.16

604.63
72.08
12.33
14.10
55.10

0.25%

3113.56
284.47
53.22
1637.73
435.90
-13.79
2.00
15.00
0.00
0.00
729.02
13.53
742.55
98.86
643.70
4.33
639.36

2840.18
146.68
171.85
318.71
0.00
0.00
557.60
204.78
121.44
4361.24
0.00
240.66
0.00
685.41
926.07
674.95
631.65
2315.47
3430.83
4.33
3435.17

4361.24

813.39
56.00
10.42
11.50
40.40

0.32%

3812.13
309.35
65.49
1963.25
533.70
-16.84
3.00
15.00
0.00
0.00
969.18
12.69
981.87
125.65
856.23
5.77
850.46

3531.99
166.49
186.88
390.21

0.00
0.00
567.08
188.11
119.95
5150.70
0.00
282.66
0.00
722.56

1005.22
674.95
631.65

3020.01

4135.38

10.10

4145.48

5150.70

1061.03
42.10
8.64
9.39
30.32
0.41%

4617.23
330.81
79.80
2331.70
646.41
-20.79
4.00
15.00
0.00
0.00
1260.30
12.97
1273.27
163.25
1110.02
7.47
1102.55

4415.39
196.42
199.84
472.62

0.00
0.00
566.55
171.43
118.46
6140.71
0.00
324.70
0.00
754.60

1079.30
674.95
631.65

3928.47

5043.84

17.57

5061.41

6140.71

1358.21
32.48
7.07
7.75
23.03
0.54%
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2016A
500.12
71.97
-24.09
111
282.59
14.64
846.35
-80.19
-169.97
-250.16
0.00
0.00
187.43
-89.88
0.40
97.95
698.47

2017E

643.70
98.16
-13.79
2.00
-77.45
-14.06
638.56
-100.00
15.00
-85.00
0.00
0.00
0.00
-113.37
13.74
-99.62
453.93

856.23
108.69
-16.84
3.00
-25.94
-19.24
905.89
-100.00
15.00
-85.00
0.00
0.00
0.00
-145.91
16.84
-129.08
691.81

1110.02
118.70
-20.79
4.00
-51.84
-18.39
1141.70
-100.00
15.00
-85.00
0.00
0.00
0.00
-194.09
20.79
-173.30
883.40
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22.45%
27.16%
25.98%
22.42%

90.41%
67.26%
19.69%
17.22%
13.31%
56.05%
23.80%

0.76
6.08
33.72
1.87
114.45%

22.70%
0.00%
4.85
4.60
18.09%

0.74
4.30
1.25
0.13

22.58%
30.95%
28.71%
34.53%

90.86%
66.16%
20.67%
18.74%
14.76%
84.67%
26.12%

0.77
7.31
34.78
1.78

21.23%
0.00%
5.23
4.97
17.73%

0.95
5.09
0.95
0.17

22.44%
32.94%
33.02%
30.44%

91.89%
65.06%
22.46%
20.65%
16.62%
98.31%
27.83%

0.80
8.44
31.50
1.72

19.52%
0.00%
5.74
5.49
17.16%

1.26
6.14
1.34
0.22

21.12%
30.04%
29.64%
28.01%

92.84%
64.05%
24.04%
21.93%
18.08%
114.11%
29.42%

0.82
10.01
32.73

171

17.58%
0.00%
6.45
6.21
17.60%

1.63
7.50
1.69
0.29
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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 [
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BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
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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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