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SOUTHWEST SECURITIES

R AR M asEH LS, H3FELEmRK

BRE & A

o Fi:

B R AR 2017 SFF 4R, 2017HL AL E la N 176 12 (+5.6%) .
344 #)0E 5.5 12T (+10.8%) .

ZAFEIERR B Yrh LGk 4E . SN IE RN 5.6%, 45T 2017QL A

T (QLAAAMER A 9.14%); £41FH 6.97%, R TH 0.08 4E 45 %; #
B 5 AR LA 015 ABS A, HPHERAELA 1.45%, Rt
017 ANBEH 5. $AT 4 F 8 BHATMARMEH o, Ik H LA £y
HFH, T2 Ak TAANATE: 1) TEPAERHSR WA TR, Fld
W) HE R ER TR, 2) BN AEFRAH LS LK EHRFFERT
Bo AERANIAH A A RBHITA T BT L 53T, A 5] 693848 4k
o BB, MAEAZH OGS, NAFEALTKRELEK, IR THLETE
a4t

THERCT S5 AT, EEELKAERAHNK. A EHFAKEREA
AMEMLER, BT, LFER, LTEERXZLEHEBRRTEAN
LA E), @& BARN S KL, AT RN 1) BHIERETARAR
f— Y EHSHTFSE, M ELBEALTTH T &HEEXD 20004 L, K3KAk
HHBp#—FRE; 2) 2ERRGRHHLS—EH9HFE, Z-FE5THHHK
BE 80%AL; 3) BAMEAARANSNES, FAMTFENELH. 24
ek, R ERE, MREHFH, ALB%, ogHlS. KIFE. BREE.
S R AR SE S Y. EAR ARG B LB LK E 7 EME M,

BRI BIHEN . b T AT PR W vk &) 48 270k 5
m, A+t 2017-2019 F EPS 4414 1.62 . 1.85 . 2.09 T,
2018 F 22 {46485, st BARM 40.7 T, % CFENT R

HATFHET BA
L igA|

0 R&RT: THBELIAKT AL, F o8]k KR A ARG

FARIF B 2016A 2017E 2018E 2019E
FLBEN (BF L) 13386.42 38597.28 42808.47 47509.17

EL R 10.83% 188.33% 10.91% 10.98%
2 & BN 8 A ALE (B L) 547.61 1243.51 1416.40 1601.02

EL RS 6.78% 127.08% 13.90% 13.03%
Rk E EPS (L) 0.71 1.62 1.85 2.09
%% I A % ROE 14.04% 10.35% 10.64% 10.83%
PE 46 20 18 16
PB 6.32 2.05 1.85 1.67

R7EXN: Wind, & hiE R

& & iE F R TR F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT RH E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn
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e 9 &

EIRAMLIR) 7.67
#IB A BR(ILAR) 2.78
52 J& W LA X 18] (L) 29.95-36.47
EE(IL ) 253.93
B E (L) 183.52
RO () 9.92
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1. Bk (600511): eyfafEigk, &
AT MK (2017-03-24)

2. B (600511): k4gfpEk, B
SR FAEF R (2016-10-26)
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f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 13386.42 38597.28 42808.47 47509.17  #4#)id 563.94 1280.61  1458.66  1648.78
TR A 12392.55 35812.37 39643.91 43984.98 718 54 50.37 119.98 183.31 183.31
7 AL A B e 28.18 81.26 90.13 100.02 M 4% A -15.01 -49.21 -60.35 -67.75
HERR 215.47 694.75 770.55 855.17 /S RAEAR % 14.88 15.00 20.00 25.00
EREA 186.95 559.66 621.58 646.12 “ETEFALH 47.36  -2979.37 -338.28  -509.87
w455 R -15.01 -49.21 -60.35 -67.75 Hfb -70.29 140.17 -78.88 -75.88
P BALB K 14.88 15.00 20.00 25.00 BEFEFHALRA%LHK 591.25 -1472.83  1184.46  1203.59
BAME 131.52 103.00 100.00 100.00 WAL & 24.82  -2030.00 -330.00 -330.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -66.20 102.86 100.05 100.02
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -41.37  -1927.14  -229.95  -229.98
B A 694.92  1586.44  1822.65 2065.63 FEHIfEE -300.00 0.00 0.00 0.00
A ERA 16.17 24.19 12.67 9.37 Kt 0.00 0.00 0.00 0.00
GRERS i 711.09 1610.63  1835.32  2075.00 JARAERIT 0.00 7174.53 0.00 0.00
P Fg AL 147.14 330.03 376.66 426.21  EHATMA -47.88 -52.72 -117.91  -135.34
b R R 563.94  1280.61  1458.66  1648.78 Atk -87.28 -1.01 60.35 67.75
Y HME A ME 16.34 37.10 42.25 47.76 EREHALRER -435.16  7120.80 -57.56 -67.59
BN S A 547.61  1243.51 1416.40 1601.02 ALREAR 114.71  3720.83 896.94 906.02

Fr Atk (@570

Vil 1677.34  5398.17 629511  7201.14 AKfeH
R A= AT 2R 3240.28  8950.09  9988.79 11131.41 HHERAEKFE 10.83% 188.33%  10.91%  10.98%
#Rr 1170.41  3512.40  3843.65  4282.47 EAAIAEKF 9.74%  128.29% 14.89% 13.33%
HARAT* 10.86 34.83 37.33 41.91  AALEMGKRE 5.94% 127.08% 13.90% 13.03%
K H AT 482.26 482.26 482.26 48226 EBITDA ¥k % 5.69% 126.93%  17.40%  12.11%
EE N2 N 3.96 4.10 4.06 4.04 FEARA
BRI 548.65 2468.99 262599 2783.00 E£AE 7.42% 7.22% 7.39% 7.42%
VR A ek orid & & 98.91 89.17 79.43 69.69 =%#% 2.89% 3.12% 3.11% 3.02%
HAvAE R T~ 168.78 168.20 167.63 167.06  FAIE 4.21% 3.32% 3.41% 3.47%
¥ = &t 7401.46 21108.23 2352427 26162.98 ROE 14.04%  10.35%  10.64%  10.83%
48 453K 0.00 0.00 0.00 0.00 ROA 7.62% 6.07% 6.20% 6.30%
R AT Far FRAL IR 204395  7748.98 8708.15 9741.49 ROIC 17.96%  18.50%  13.20%  13.70%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 5.46% 4.29% 4.54% 4.59%
A 5 Ay 440.70 990.25 1106.37  1198.29 EiE#
A4 3384.66  8739.23  9814.52 10939.78 A% FRAM#F 1.92 2.71 1.92 1.91
A 478.80 766.93 766.93 766.93 SRR 24.24 26.03 18.28 21.91
FAMAR 89.39  6975.79  6975.79  6975.79 LMK HE 5.27 7.34 5.22 5.22
R 2903.47  4094.26  5392.75 6858.43 AW A% 10.57 15.26 10.76 10.81
3B HN A R AR A 3521.88 11836.98 13135.47 14601.15  #EFAREFAKALLELIL  106.93% — — —
VAR FR AR S 494.93 532.03 574.28 622.04 T ARLH
BAARSAH 4016.81 12369.00 13709.75 15223.19 %= hif# 45.73%  41.40% 41.72%  41.81%
e i A B At 7401.46 21108.23 23524.27 26162.98 W .AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 1.88 2.08 2.09 2.10
RAE 152 167 169 170
EBITDA 730.27 1657.20 194561  2181.18 fRAl AT E 8.74% 4.24% 8.32% 8.45%
PE 46.37 20.42 17.93 15.86 HFBAEH
PB 6.32 2.05 1.85 1.67 HRBOKkE 0.71 1.62 1.85 2.09
PS 1.90 0.66 0.59 0.53 HRAFT* 5.24 16.13 17.88 19.85
EV/EBITDA 19.17 11.96 9.73 826 HRBEAE 0.77 -1.92 1.54 1.57
S 0.19% 0.21% 0.46% 0.53%  HMAA 0.06 0.07 0.15 0.18

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

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

IOV SR P P ER B NP S ST IS E S T EE S TN
0 R R

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

AR 015 8RBT AT A, AN S X EIE LA R, 2 EM R TR RAETRIE. ARSHEL
FAt AN SR MR 8 T A A G B A, AR AT A 0 IE R SR ARR RO . AR TN T
STk, HERATRRAMA DB RMGEIE, ERRAEY, ANGTHHERREREFH. & LA T —H R
A, AN AT R AT 15 S RBARIRE, R, KA S AMEH 4158 T R A il Jo b W T O 5
B, BTG BT AR 8 B A

ARERBELAFZ R, THREEREZIERR IR TARGEHREF, AEAFALT, AREFTHELFE
W R BITAEAT AN A BT BFERESHTHRT Bl 4K TR 2GR A AREFEA B E
Bt BAT RIS, AN 8] B R R AT R ARE AL AR MERG— B R IR ARAEAT AT,

RIRE A T HRIERITA, KEB@FT, ST F DA AT KB, B dl A KA, 3] A 5E N
A A “/HEHIEART, ARG ARERTARREGI N, MP A E, KERRFIERREH X RREE, KAk
PR 8 BRI RA,

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

B # 4 (600511) 2017 348 & if

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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