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SOUTHWEST SECURITIES

MRREPREMNE, RAZRLEEAFRE

BRE & A

B4 AR 2017 SFFFR, MEMAEALT LN 23511, Rt
¥k 19.7%; FH)FEEFE 0.36 12T, BRITHE 4.9%, dedk)E )24 F)E
0.41 1z, RBl¥g K 34.2%.

FELHAaEEK, MERTER LG, A LEiTEEREEM, 9T
MK, FFREPFAATRLIEZRARLNIWMENFIZRFETRE, R
O E) 3 F A AER Y 836 T . HHIRMEAZIF SGGHoh, N & dedE)aEg
A% 4100 77, Flrb3EK 34.2%., Bikk A, R ALEFFEHKE, FXiE
THFIHR.

AAHRAEN S, RERFEAKRSHBEMNEB., 8 1 3 B, NIFKLLHE, &£
HFHE) NB-loT = S5 U & F Kk AAE L, 3 &7 # — X NB-loT % kK
ko MA I3 NB-loT MR8 2 &, KR XAEAE NB-lIoT £t £k 4 F
H B EFRRKES A AR, H N 8] T 467 A& ot e f i R AT 09 LR LIS,

XKEFITERBE+LEATOH, FRBRAALFME/XEZ. 2T 5B A A KK
AERZ — 6 RER AL RREAE, HB LA S ERAARGGFFIE4T T B
Kk, BIEF, A KL RFIRA 6 5F, UFRBRAEAMNK 250 /6 H, M
it 2016-2020 F1X %K %E KL TR 172 10T, AFEEM AR RY, THH
WA 3000 2 F 6 HITHAE, M RAAREATRRAEMBOHF, AR L%
BMEEST, AFXIE,.

BAAMNEHTE N NAEHFRET T, T bR FH L8, KA
R SAeg, LA PHEIEK, TN 5] 2017-2019 F EPS % %)% 0.28 7T,
0.35 . 0.43 o BFRAITL5] LT 40 1% £ & 691648, 47235 2017 4
45 {24618, 8 BARNY 12.6 T, BRBEE, T “¥HEB” T4,

© RFMe#RT: NB-loT & 4Est RAMA, FHWd b db 45 52 R Ao
FARIE R 2016A 2017E 2018E 2019E
FAkN (BF L) 505.95 743.03 945,53 1149.02
Bk E 32.97% 46.86% 27.25% 21.52%
2 BN 8 A ALE (B L) 105.30 150.46 187.31 229.51
Bk E 32.45% 42.88% 24.49% 22.53%
HRlkE EPS (L) 0.20 0.28 0.35 0.43
%% I A % ROE 6.22% 7.96% 9.15% 10.24%
PE 54 38 30 25
PB 3.18 2.96 2.73 2.50

KA H: Wind, BFiEx

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FEA: ZiL
%75 : 021-58351773
Wi A8 hhy@swsc.com.cn

GCRELE

T HiRBHY

PR300
12%

6% [
0%
6% [

-11% [

-17%
16-8 16-10 16-12 17-2 17-4 176 17-8

RIERF: KRR

B A(MLRL) 5.34
#IB A BR(ILAR) 2.57
52 A AR K i8] (L) 9.7-12.38
ETL(fe) 56.49
B E (L) 20.91
RO () 3.24

R R

w4l HRIE UG B E & B 3R



::&hﬁé
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XEMBIR:

1BiX l: HHRRKRERELRZAEAELLTE ASWNE L ;

fBAX 2: 8] B A% N B) BT AT A0 5.

A F A EARE, AMFAM A E) 2017-2019 F 5k S N A4 T k&
A1 PLFRARLAER

TG

262.13 314.56 377.47 452.96
HRAKERRR % i 21.38% 20.00% 20.00% 20.00%
ERIES 45.32% 45.00% 43.00% 43.00%

N 75.79 113.69 164.84 230.78
HRBRAEB R it 75.32% 50.00% 45.00% 40.00%
ERIES 41.86% 40.00% 40.00% 39.00%

ItON 71.30 60.61 54.54 57.27

HilehZ £ R4A it -19.68% -15.00% -10.00% 5.00%
EXES 39.36% 24.00% 24.00% 24.00%

ILON 24.04 24.76 25.26 25.76

HREARA% Wik -1.84% 3.00% 2.00% 2.00%
EXUES 56.80% 53.00% 52.00% 52.00%

. ItON 97.47 107.22 113.65 119.33

P ik -8.11% 6.00% 5.00% 5.00%

(16 4 11 At &)
ERIES 64.4%% 50.00% 49.00% 49.00%
. It ON NA 117.61 129.37 142.31
S ik NA 20.00% 10.00% 10.00%
(17 %6 A3t &)
EXES NA 59.80% 59.50% 59.50%
HON 29.78 53.60 80.41 120.61
B SUER-SIE S B d 203.32% 80.00% 50.00% 50.00%
ERIES 69.00% 60.00% 58.00% 58.00%
It ON 505.95 743.04 945.54 1149.03
&t gl 32.97% 46.86% 27.25% 21.52%
ERIES 43.69% 45.96% 45.88% 45.69%
R N, BRER
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f&: M&5mAE#EIA

A% (5% ) ReiEA (FFL) __2016A __2017E

ERR N 505.95 743.03 94553  1149.02 4 #i 110.59 151.98 189.20 231.82
L3, 284.91 401.54 511.76 624.00 718 5 Hk4h 23.25 22.05 22.05 22.05
B LA B e 7.49 9.56 12.30 793 MFHA -8.15 -0.97 -1.30 -1.54
WERA 57.17 83.88 106.93 129.85  FEAAEHIK 4.95 3.00 7.00 7.00
&34 R 64.58 94.74 121.25 146.95 ZEEEFALH -183.46 39.73  -129.41  -106.05
%% A -8.15 -0.97 -1.30 -1.54 itk 190.57 -118.79 56.52 48.53
F P BAL K 4.95 3.00 7.00 7.00 BEEHRLRER 137.75 97.00 144.07 201.81
HBAH M HE 8.42 0.00 7.00 8.00 FAXH -135.97 0.00 0.00 0.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe 76.33 0.00 7.00 8.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -59.65 0.00 7.00 8.00
& WA 103.42 151.28 194.59 242.83 sEAMEH 0.00 0.00 0.00 0.00
ER oS- 2 8 22.83 22.42 21.57 22.06 kifEH 0.00 0.00 0.00 0.00
18 %50 126.25 173.70 216.16 264.89  REALERS 750.56 0.00 0.00 0.00
PR AL 15.66 21.72 26.96 33.07 L AFREA -9.33 -21.06 -30.09 -37.46
R 110.59 151.98 189.20 231.82 Hifk -0.14 0.97 1.30 1.54
TR A BE 5.29 1.52 1.89 2.32 EFENALRSH 741.09 -20.09 -28.79 -35.92
V3B N SNAREFE 105.30 150.46 187.31 22951 ALREHSR 819.19 76.91 122.28 173.89
®PEE 1156.87  1233.77  1356.05 1529.94 s kferH
2 A FRAT E R 232.14 362.91 469.34 569.96 AHEAANIEKE 32.97%  46.86% 27.25%  21.52%
I 99.39 125.81 166.80 201.21  FLAEAEKE 39.58%  46.28%  28.63% = 24.79%
HAHFEA T 1.95 2.87 3.65 4.43  HALEHKE 39.84%  37.43%  24.49%  22.53%
KHRAIZ T 22.90 22.90 22.90 22.90 EBITDA ¥k % 44.47%  45.44%  24.93% = 22.29%
P B o 49.02 49.02 49.02 49.02  HARES
R F A 1A 298.99 283.62 268.24 252,87 EAF 43.69%  45.96%  45.88%  45.69%
AT A TF K Sk 114.16 107.71 101.25 9480 =%% 22.45%  23.91%  23.99%  23.96%
H AR T 69.51 69.29 69.06 68.84  FA1FE 21.86%  20.45%  20.01%  20.18%
# =% 2044.92  2257.88  2506.31  2793.96 ROE 6.22% 7.96% 9.15%  10.24%
48 345 3K 0.00 0.00 0.00 0.00 ROA 5.41% 6.73% 7.55% 8.30%
R A Ao AL 2T 188.73 250.44 320.55 394.28 ROIC 16.74%  22.99%  26.45%  30.65%
KM 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 23.42%  23.20% = 22.77% = 22.92%
HAb R A 77.64 97.97 117.18 136.75 Hiafe S
R4t 266.37 348.41 437.73 531.02 EF{ AR 0.33 0.35 0.40 0.43
R A 535.50 534.40 534.40 534.40 R FREE 1.92 2.67 3.59 4.64
F RN 711.70 712.80 712.80 712.80 ATk E A A E 1.85 1.75 1.87 1.74
g Ak s 477.68 607.08 764.29 956.33 AW RAHE 3.69 3.51 3.46 3.36
V3 A N A R AR A 1709.89  1839.29  1996.50  2188.55  4EHaREFAKAAAELEL  102.10% — — —
IR F A 68.66 70.18 72.08 7439  FARLEH
BRERS A 1778.55  1909.47  2068.58  2262.94 HF AE 13.03% 15.43% 17.47% 19.01%
i A R AR S A1 2044.92  2257.88  2506.31  2793.96 .84k 41 Atk 0.00% 0.00% 0.00% 0.00%
RALE 6.25 5.38 4.87 4.58
A E 583 499 446 418
EBITDA 118.52 172.37 215.34 263.34 MRA EAE 8.87%  14.00%  16.07%  16.32%
PE 53.64 37.54 30.16 2461 EHmRABAR
PB 3.18 2.96 2.73 250 ARkE 0.20 0.28 0.35 0.43
PS 11.16 7.60 5.97 492  BREAFF 3.33 3.57 3.87 4.23
EV/EBITDA 36.19 24.37 18.94 14.83 HMRzTAE 0.26 0.18 0.27 0.38
M8 & 0.17% 0.37% 0.53% 0.66% AL A) 0.02 0.04 0.06 0.07

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

# RAHE (300259) 2017 54 &7F

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 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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