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SOUTHWEST SECURITIES

AP E R SreE, R1#7 Ik 5 & R AR

BRE & A

o FH: NI AAXHFIR, 2017HL SAE LML 33.4 12T (+23.8%) , FHYA
BT LN BE A 440 2.8 12 (+40.5%) .

o RELFUAGHLERKTF, ZHER+LHFHREFEK, REZL5EE4E 164
ANHBA LT, FANFBBERATE. LFFREEELSHETEK, FA
RIZAE 267 T E, #E @A 23175 H 7, REAELSFMUAN 165 12T
(+12.5%), & EHANILE A 49%, A REEE LS Lk F AT F, ZFER+
L4 EFF RN 9.19 12T (+61.3%), Tk 178 AT IR 47 5, L4
FOTR, A ZWEIRTHE 734, Rt 27 s M%%E, LEF5E
HHAERIR AL 40 55 AK, £ 23K FPHRT AT HHH Top3.

o eRLEFRAETH, TEMRARLBH K. LFFERERBLHK
Rk, HACEEAR 200 FATLRE, BUEANFETH, EFFHTH 63.4
et (+285.2%), FAELAN 2117, FIILTH 19.0%, F&dFHHF
KRFFLT % 6.9%. ¥ k& TARMIRBILF AR ARG Z A8, dAAHT
B, EFFFRIVKN 331 (+59.3%). e fede T 9 E K, RBENLF S
AT, AR S i AR R B ER R T LN 14 AR, 128 30 N TLE .

o KANTERBEH, FHRFHRLCAAY . REMA, LHENTHIAE P
ARANFARER, BELFFRAZRER2T MRT 2 EELH ML 4T
B, BEMS—ZRIRT . AR T T A 12 AN FORT P, LHENE
i 10 4, A M, KX AAm ey b XKKRAANFT b EREH—.
BE 5 R RAALE, MEMEE A AFE 91.2%, F A HAER
94.5%. 23] AR A KALAT LARF 4ok, 2017 4 B 44 29 ] A 2] 10 77 1],

o RHERFRFITL, LETMGEHHBRIAF. n8 e —TwFaiRE, K
H ok, R AW, HLTF HEANBKRE, R AAND, FEHF
FofR G Nl ELBEMA 300 RETF NG, BEAHAZSKRT, B s)ksik
RAHEAT T B A9 Ak,

o ZFAMMEREEBN, Fit 2017-2019 4 EPS 454 0.49 4. 0.67 T#= 0.87
T, KREZFEFHAFEFERE 33%G A KE, AFAGKMANTHELR
R, 4F 25 541E, AR 123 4, BRBEEL T “HE” P4,

0 RIeic: RIHE TG R IAT M. KALN G 36 R 3 E IR

FARIF B 2016A 2017E 2018E 2019E
BN (FF L) 6269.92 8340.91 11636.00 15318.35
BkE 33.10% 33.03% 39.51% 31.65%
V2 A 8] 4 AVE (B 7 L) 747.22 995.82 1370.68 1774.69
BkE 46.69% 33.27% 37.64% 29.48%
HRIKE EPS (L) 0.37 0.49 0.67 0.87
%% Ik H % ROE 18.34% 20.07% 22.01% 22.66%
PE 28 21 15 12
PB 4.88 3.98 3.18 2.53

KEFH: Wind, B FiExE

% & iEFAT RS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

DATIR: E M

kiS5 S1250514080001
w15 : 023-67914902

WR 4 wanglz@swsc.com.cn

GCRELE

— it ¥ 17

PA300
27%

17%
7%
-3%

-13%

-23%
16-8 16-10 16-12 17-2 17-4 17-6 17-8

B A(MLRL) 20.45
AAE A R (fTRR) 17.02
52 J& W LA X 18] (L) 6.88-11.26
EAE(fL ) 208.18
B E (L) 77.75
R F T () 2.09
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souniwes secunes # %% 47 (002285) 2017 4 F48 &iF

XK
B 1: REFELFAMAEL=ZFLEIMAKEF LI LS KR 320038 K, Mt
2017-2019 S £ A R L A RT

Bk 2: AR+ L 2R R T—FWEEWRAMRS S, 2016 5238 RitHEELE
700 AN A B AERFTH B 3 848 A, EAVBE R AR F AT A AR T E LK EH 53%;
it 2017-2019 £ A F ML K RE

1B% 3: KAEME T FHRIF ABAT BEAITF 0, BAVBRARZFKMAN G @R
B A K FE 31%, it 2017-2019 S £ A R AEHE AT,

1B 4: WHMT LT KF4 L3R, FiA &8k $ 1% 2017-2019 £.4) & 4 &
EEART,

fBIX 5: BUFR XL %, Ledkd, Hfedk 4 & EBMAR TSR ), BRIEARZFL
¥R A, Mot 2017-2019 FEAN R L FEATRE,

AT AR, KMNFNA 5] 2017-2019 555 Dk SN R A e T &
2 1: phFUARLEA R

¥fr: AL 2016A 2017E 2018E 2019E

3,508.7 4631.5 6322.0 8092.2
RIZAKE b - ik 28.7% 32.0% 36.5% 28.0%
EXUES 33.7% 33.7% 33.7% 33.7%
N 1,454.1 2253.8 3606.0 5228.8
EHER+L 4 it 99.6% 55.0% 60.0% 45.0%
EXUES 19.3% 19.3% 19.3% 19.3%
BN 503.0 653.9 882.7 1147.5
F MRSk % Eepid 15.9% 30.0% 35.0% 30.0%
ERIES 8.0% 8.0% 8.0% 8.0%
BN 446.9 469.3 492.7 517.4
& RRIR 5k % ¥k 6.0% 5.0% 5.0% 5.0%
ERIES 55.2% 55.2% 55.2% 55.2%
HN 298.5 298.5 298.5 298.5
R ) Ak 4 ¥k -19.1% 0.0% 0.0% 0.0%
ERAES 14.6% 14.6% 14.6% 14.6%
HN 33.9 33.9 33.9 33.9
YA s 40.7% 0% 0% 0%
ERAES -198.4% 5% 5% 5%
BN 24.78 0.0 0.0 0.0
HAe b 4 b 284.66 0.0% 0.0% 0.0%
EXES 7.05 0.0 0.0 0.0
BN 6,269.92 8340.9 11636.0 15318.3
&t b d 33.10 33.0% 39.5% 31.6%
EXES 27.8% 28.2% 27.6% 27.2%

HAEFR: 2004, BRiER
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f&: M&5mAE#EIA

DI PN 6269.92  8340.91 11636.00 15318.35
ER W 452491  5987.27  8420.11 11157.65
7 AL A B e 114.06 151.74 211.68 278.67
SHAE % A 0.00 0.00 0.00 0.00
S A 491.55 726.69 982.33  1274.91
W4 % A 12.36 11.65 16.84 12.47
KB & 45.42 40.00 41.20 42.44
BFKE 18.42 10.00 10.00 10.00
MAMEE IR E 0.00 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00
3 b A8 1100.05  1433.57 1973.84  2562.22
A ERA 14.01 14.70 15.39 15.16
#1344 3R 1114.05 144827  1989.23  2577.38
PR AR A 331.16 398.28 547.04 708.78
4 F)E 782.90  1050.00 1442.19  1868.60
VHOE RS 35.68 54.17 71.52 93.91
DEY: 2N g oL Z S 747.22 995.82  1370.68  1774.69
Vil 3271.49 5817.64  7765.52 10395.06
R A= AT 2 1710.46  2244.84 3182.33  4168.98
I 0.00 0.00 0.00 0.00
H AR F - 1164.37 417.05 610.89 844.42
KA REAIL T 32.22 32.22 32.22 32.22
EES N2 N 112.75 99.45 102.64 103.26
BRI 165.60 153.20 140.79 128.39
AH R AR LS 280.94 296.41 310.34 322.70
AR R T 1046.33  1188.41  1333.48  1481.62
¥ = &t 7784.15 10249.20 1347821 17476.65
48 453K 480.00 1000.00  1200.00  1500.00
R AT Fa FAL IR 1690.56  2232.63 3116.87  4150.97
KHAHE K 0.00 0.00 0.00 0.00
Al R AR 1345.69  1785.75  2609.84  3581.19
A At 3516.25 5018.38  6926.71  9232.17
&N 2044.97  2044.97 204497  2044.97
AR 579.53 579.53 579.53 579.53
Rt &1 1646.63  2555.62  3804.78  5403.86
25BN S AR E 4188.74  5097.48  6346.65  7945.73
Y HME R A 79.16 133.33 204.85 298.76
BAERSAH 4267.90 5230.82 6551.50 8244.49
Rt Aol R B A9 7784.15 10249.20 13478.21 17476.65
EBITDA 1157.18  1470.07 2017.48  2603.46
PE 27.86 20.91 15.19 11.73
PB 4.88 3.98 3.18 2.53
PS 3.32 2.50 1.79 1.36
EV/EBITDA 14.45 9.92 6.28 3.91
S 0.28% 0.42% 0.58% 0.84%

ALRER (BAL)
4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
ALREHH

2016A
782.90
44.78
12.36
45.42
857.66
551.20
2294.31
22.21
-456.45
-434.24
-696.00
0.00
263.41
-58.08
-978.10
-1468.76

391.38

2017E

1050.00
24.86
11.65
40.00

1195.08

-50.00
2271.58
-20.00
-126.71
-146.71
520.00
0.00
0.00
-86.83
-11.89
421.27

2546.15

1442.19
26.79
16.84
41.20

576.99
-51.20
2052.82
-20.40
-146.19
-166.59
200.00
0.00
0.00
-121.51
-16.84
61.64

1947.88

1868.60
28.77
12.47
42.44

785.27
-52.44
2685.11
-20.81
-146.68
-167.49
300.00
0.00
0.00
-175.61
-12.47
111.92

2629.54

RKRE A

AR NI K R
R PR3
ESAREEE S
EBITDA 3k %
KAV

SRRES

%%

SRS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
KR 3 4 &
HERRRBT FHIALIE LI
FARLEH

BT HE R AR
Pk RS
b F

R A FATE

H R AR
Bk A
BT

33.10%
47.15%
43.91%
37.22%

27.83%

8.04%
12.49%
18.34%
10.06%
57.45%
18.46%

0.83
36.08
6.81

99.03%

45.17%
13.65%
1.75
1.75
7.77%

0.37
2.09
112
0.03

33.03%
30.32%
34.12%
27.04%

28.22%
8.85%
12.59%
20.07%
10.24%
210.03%
17.62%

0.93
52.33
6.86

48.96%
19.93%
1.69
1.69
8.72%

0.49
2.56
111
0.04

39.51%
37.69%
37.35%
37.24%

27.64%
8.59%
12.39%
22.01%
10.70%
-1238.09%
17.34%

0.98
79.16
6.65

51.39%
17.32%
1.67
1.67
8.86%

0.67
3.20
1.00
0.06

31.65%
29.81%
29.57%
29.05%

27.16%
8.40%
12.20%
22.66%
10.69%
-416.58%
17.00%

0.99
113.81
6.57

52.83%
16.25%
1.67
1.67
9.90%

0.87
4.03
131
0.09

HAEFEK: 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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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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