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SOUTHWEST SECURITIES

Y fFERM, REFETEA

BRE & A

B NG A FFR, 2017HL EAE LKA 7.6 2T, BT 44.8%, 5
M3 &4 A1 1100 7 L, B K 130%. £+ Q2 £E LM LILA 3.7
ftt, BT 64.7%, V344 +0H 592.2 7 £, FlkKkik 483.2%. R, »
S #t AT = & 52 L3 #4418 1169.9~1595.3 7 L, R LI K 10%~15%.

W ERFETA, #F54FERGAER, REHA, AN DNR LK T #,
FERPTITREEAARELEFRANRS . BEHNEIELEEABDEMERT S FH A
N HH 100%K 5T B, 4303804408 B bk th 2L K hé 3 K . 2017HL 2 8] 3%
FHEBEATIR 124 T FH K (+17%), £H @R 6.4 Z-FH K, H b E MK
W)t EmAR 5.1 HEATAR, WK T RIS LE . HBEMA, 8Tk
3 38.6 27T, RtiEk 380.7%, LK 116.8%, FULIKIK 4 K& K H
bRt X 4, R, AAKE 6 F A LEARRITEALEHE, WE4ERER
NG SEHIE S GRS AL T0% VA L), Bt 4 FE L EEAR KmEES,

R ETFE, FELECEERNSFRES, 2014 F o #0>
SIRZE, NAH—FXXALRBMENZ Sk, #BAH Kk pINRG LT
Bakse =, N UKXRABSREIER, TEHBHRA. BRXFRT. 8 A 23 B
E]VA 11.95 L AFRETRIIAE RRGM—F L3, EXHEFTR, 2BLHK
Bt i, Ry, ARFENACEERMLTE—>LTFE, NaH
B dTHEAN LT REGEL,

BRI E T L, HENMERRBANF. 2016 FNSIANR TP, ER
IAE b, L H X EF 1800 7 (& 90%AEA) L#dbs e ik —T
AZNS ERF A DG F R, NS RIFEZR B4aTERA L, A E. £ak
FUYRR, RS T BB E MR RN FAEE, taEmE, D Ea
FULEAREGFR, REAZXELSFAACEERLETRRALLERTR, HAk
A ELSER LR E T R, B A N SRR R Ao LR A &
FULREREREEOAZRE, AANTAEFHGAHEBKE, Fo07
ARG KR K,

BAHR B &L ER. 8] 2017-2019 F EPS 441 %4 0.05 . 0.08 T
0.11 7, KR =HFVaF4FRSFEH 62.4%09 F A3 K&, B AT 8 /A48t
BE, BRAAANIALLET “BLKE" “He M7 $mhd, Ligek
B8R, BREE, 4T “HH HUA

o R AR A 8 LSRRI
ARATIFE 2016A 2017E 2018E 2019E
ZAAN (BFH L) 2899.07 3849.20 4885.00 5938.12
HRE -4.98% 32.77% 26.91% 21.56%
V3 & 8 %A1 (87 L) 43.28 91.08 143.53 185.32
HRE 41.04% 110.44% 57.58% 29.11%
HROlL#E EPS (L) 0.02 0.05 0.08 0.11
%3 5l s % ROE 0.80% 2.15% 3.27% 3.90%
PE 219 104 66 51
PB 2.08 2.05 1.99 1.93

R7EXM: Wind, & hiE R

& & iE F R TR F S

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

AT FAED

kiS5 S1250512040001
w1%: 023-63725713

¥R 44 : hsc@swsc.com.cn

SHATIR: E M
ki 5 S1250514080001

w15 : 023-67914902
WR 4 wanglz@swsc.com.cn
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EAE(fL ) 94.69
Bl ) 226.40
R F T () 2.58

KRR

w4l HRIE UG B E & B 3R

' ‘



: & & ik A

SOUTHWEST SECURITIES

# B &k (002305) 2017 FF 44K &

B 1: /A& 2013-2017H1 E kAL A\ B 3%

B 2: /3] 2013-2017H1 V3B 4 #1588 3%

3500 - - 100% 600 - - 160%
3000 - 500 | - 120%
2500 - - 80%

400
2000 - - 40%
- 0% 300
1500 - 0%
2 4
1000 00 - -40%
500 l 100 1 - -80%
0 ; - -100% 0 - -,
2013 2014 2015 2016 2017H1 2013 2014 2015 2016 2017H1
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KRB

Bk 1: nelh LM ECEHAREHLARE6 T FFTARFYTFFIRER, 254
& AR HL % K 35%:;

Bk 2: HhizEgmREFHETAE 100 7-FH K, M ERBBFIRNRTIRS;
Bi% 3: NEZHERFHL,
AT EBAE, SANFAM N E] 2017-2019 F 5 Sl A Ade T & ¢

£ 1: pLFRABRLEAE

¥4 AAAL 2016A 2017E 2018E 2019E

2899.1 3849.2 4885.0 5938.1
&t B ged -5.0% 32.8% 26.9% 21.6%
ESAES 25.9% 28.5% 30.6% 30.7%
N 2663.6 3595.9 4602.7 5615.3
4 Ak 4 B Egrd -3.9% 35.0% 28.0% 22.0%
ESES 27.5% 30.0% 32.0% 32.0%

N 223.35 241.2 270.2 310.7
AL R A b IR AR N g -19.9% 8.0% 12.0% 15.0%
ESRAES 10.9% 8.0% 8.0% 8.0%

N 121 12.1 12.1 121

Ak R 642515.6% 0.0% 0.0% 0.0%
ESAES -41.9% 0.0% 0.0% 0.0%

RAERR N, BRI

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 2899.07 3849.20 4885.00 5938.12 4 #lid 39.94 109.65 171.36 211.48
RIS, W N 2148.68  2751.14  3390.51  4116.36  A71E H#E4 8.40 29.73 29.73 29.73
7 AL A B e 285.97 379.69 481.86 585.74 WM#% A 46.92 60.69 58.33 59.44
HERR 236.54 231.83 316.67 392.43 T/ REAR K -0.24 0.00 0.00 0.00
EEER 59.62 88.61 110.07 132.82 “#EEEFALH 671.32  2360.12 175.43 -5.77
w455 R 46.92 60.69 58.33 59.44 Atk -296.18 0.00 0.00 0.00
P BALB K -0.24 0.00 0.00 0.00 BEFEHALARAHK 470.17  2560.19 434.85 294.88
Bk H 0.29 0.00 0.00 0.00 FTAXH -576.90 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 506.33 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -70.57 0.00 0.00 0.00
2 W A0 121.87 337.25 527.56 651.33 423 -35.89  -799.14 0.00 0.00
HAeERERE 1.37 1.04 1.12 1.14 Kt -1416.80 200.00 350.00 500.00
GRERS i 123.23 338.28 528.68 652.46  MARERIT 1565.51 0.00 0.00 0.00
P Fg AL 83.29 228.64 357.32 440.98 X ATRLA) 0.00 -8.66 -18.22 -28.71
b R R 39.94 109.65 171.36 211.48 HAe -546.60  -640.69 -58.33 -59.44
Y HME A ME -3.34 18.57 27.83 26.16 EREDALLRAR -433.78  -1248.49 273.45 411.85
VBRSNS 43.28 91.08 143.53 185.32 AL R EHH -34.17  1311.70 708.31 706.73
Vil 2140.73  3452.43  4160.73  4867.47 mARK#S
R A= AT 2R 1306.96  2562.96 2866.16  3610.70 4HEMAEKF -4.98%  32.77%  26.91% = 21.56%
Ve 16249.37 13755.70 15257.29 16465.45 &k AVEEKE -36.78%  176.74% 56.43%  23.46%
HARAT* 16.45 21.84 27.72 33.69  AAlEEKE -52.31% 174.51% 56.28% 23.41%
K H AT 76.30 76.30 76.30 76.30 EBITDA ¥k % -4.97% 141.37%  43.95%  20.29%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 608.20 579.95 551.70 523.44 &A% 25.88%  28.53%  30.59%  30.68%
VR A ek orid & & 0.00 0.00 0.00 0.00 =%% 11.83% 9.90% 9.93% 9.85%
H AR R T~ 395.56 394.09 392.61 391.13  #AE 1.38% 2.85% 3.51% 3.56%
¥ = &t 20793.57 20843.26 23332.51 25968.17 ROE 0.80% 2.15% 3.27% 3.90%
48 453K 799.14 0.00 0.00 0.00 ROA 0.19% 0.53% 0.73% 0.81%
R AT Far FRAL IR 374434  4703.95 5971.98 7258.08 ROIC 0.43% 1.11% 1.82% 2.20%
KAAf K 5009.20 5209.20 5559.20  6059.20 EBITDA/4HEHL A 6.11% 11.11% 12.60% 12.47%
A R AR 6251.69 5839.92 6557.99 722477 EERS
A4 15804.37 15753.07 18089.17 20542.06 &% * A% 0.15 0.18 0.22 0.24
M A 1734.22  1734.22  1734.22  1734.22 R AR 9.07 6.48 8.63 11.05
FAMAR 1307.16  1307.16  1307.16  1307.16 MK E 4% 12.36 14.44 13.48 13.60
R 1500.50 1582.93 1708.24  1864.85 AR AH#%E 0.15 0.18 0.23 0.26
3B HN A R AR A 4541.87  4624.30  4749.61  4906.23  HEMAREFAKHALELIN  122.47% — — —
VAR FR AR S 447.33 465.90 493.73 519.89 T ALH
BAARSAH 4989.20 5090.20 5243.34 5426.12 W H#E 76.01% 75.58% 77.53% 79.10%
i B Ao i AR A A ATt 20793.57 20843.26 23332.51 25968.17  # &ASE AT 58.78% 55.17% 49.98% 46.44%
AL E 2.70 2.80 2.47 2.27
s 047 085 078 077
EBITDA 177.19 427.67 615.62 74050  RRA) I ATE 0.00% 9.50% 12.69%  15.49%
PE 218.77 103.96 65.97 51.10 HBABH
PB 2.08 2.05 1.99 1.93 HRlkE 0.02 0.05 0.08 0.11
PS 3.27 2.46 1.94 1.59 HmAEHKF 2.62 2.67 2.74 2.83
EV/EBITDA 94.91 33.50 22.69 18.58 HMZTAEL 0.27 1.48 0.25 0.17
S 0.00% 0.09% 0.19% 0.30%  HMAA 0.00 0.00 0.01 0.02

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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

# B &k (002305) 2017 FF 44K &

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

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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