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SOUTHWEST SECURITIES

Vs AE, BREGXEAFHE

BRE & A

TR NS R FFAR, 2017 F EFF R RAZT LKA 6.4 10T, FIILT % 8%,
)28 T LN S I AR 694 AR 7680.9 77 L, R4 18.5%.

LEEWH TR, HIEEBMHA, N3 2017 FFFLGIKTHAPNELRAA
ATHEE: $—RAETFTERLE L LA ARG L 5T E T REBAS, %
RHEABAK, FELAIZFELABRINARL, F_RETFHILETERT
BPEARMeEEFAMITRAALEERTHTRXZAALTHXEITUE, THR
RERFEAMEETE. F, ARTHT AN ARELEEGH D LS5
AT AN, 2KkizkE, ZMNANLEEZNARNTN, L2EEN
AR EFRFEAMBRFNG LR, AR, REACEERMBNS KT
T 2015-2019 SF89 e F R MBI, BEFE, KRNATARLEZ LSS
BRI RIS

REFRRBAPFEA, ARTH. 85N EYH o ARERFILZ LA
4493 77 L, B EFRHIEK 572%. ~e]ifEhey “BHRE” oK. mKE
8 &R E RERE 55, BARFHTHTF ), 2017 Fo 8@ #ibg @ 4
FEAEARNMN 2200 77 Lo BAT, 28] 698 H TR @ RHIT @ T AR,
BRETHYREAET EE—F . ZRAT @A BAIHALTIRS, 2EX4>
Kt 2017 F=2FET AR BERF BT, K RMA L XA EXBALF B
T e 8] =R R FI A, Ut 2017 T FFHA 20F 30 8 Al K.

FHLFRITELE NABEETAFRELSEE, HRLZT F2IAFTHRE, K
W T Ao 4T A B K 4 5] 65% A A Bl SRR S B AT L4 B ANTF K H
IR/ 1.6 okt T EAK, KRAZGLMEBEY K, FEf, »8] 15
77 o by BRI e TANIEAS R T3, FTSF 7T LI E], A AT SN 8938 e,

BAHA B ZFEN. F3] 2017-2019 F EPS 4% 0.32, 0.39. 0.47
T, B PESAH 24, 2042 17 45, X EBAT N SR G ~ SO REHFIE T
B, NS RAGES, & F 2017 & 27 4% PE, BARN 8.6 T, 4#H “IE
B iR,

RAeRT: 2EEZRNATATAMY; AHEHEXTATI; FHRITERTEAR
B, CEEFHGRNE,

FARIF B 2016A 2017E 2018E 2019E
TN (BF L) 1495.69 1585.35 1724.70 1960.22

Wk E 19.61% 5.99% 8.79% 13.66%
V2 B BN 8 4 ANE (B ) 164.13 203.31 245.32 300.14

Wk E 56.83% 23.87% 20.66% 22.34%
Rk E EPS (L) 0.26 0.32 0.39 0.47
%% I A % ROE 11.00% 11.94% 13.27% 14.79%
PE 30 24 20 17
PB 3.14 2.92 2.69 2.45

KEFH: Wind, B FiExE

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R
%75 : 021-68415832
HRAE: Xug@swsc.com.cn

GCRELE

EATERY

PHR300
13%

%
6%
-15%

-24%

-34%

16/8 16/10 16/12 17/2 17/4 17/6 17/8

B A (fCAR) 6.35
#AB A BL(fChE) 5.33
52 A AR K i8] (L) 7.69-12.69
B E(fe ) 49.74
b Wl ([0 27.85
R F T () 2.32

XA R

1. &7 44 (002688): L4 kT, &
BRIEE SR EME  (2017-04-26)

2. &7 449 (002688): RICH KLY, 7%
HHAERGTH (2017-04-18)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 1495.69  1585.35  1724.70  1960.22  ##1iA 174.23 203.31 245.32 300.14
RIS, W N 984.47  1050.62  1119.26  1240.18  #7H 54 56.96 133.33 133.33 133.33
7 AL A B e 14.48 11.20 12.96 15.14 M%%A -2.34 -3.51 -3.82 -7.05
HERR 96.88 110.97 115.56 137.22 FABAEHK 0.60 0.00 0.00 0.00
ik 188.85 206.10 206.96 23523 “ETEFALH -35.47 -49.30 -28.08 -62.89
w455 R -2.34 -3.51 -3.82 -7.05  Htk 98.44 -2.20 -0.31 -0.80
P BALB K 0.60 0.00 0.00 0.00 BEFEHALARAHK 292.41 281.63 346.44 362.74
Bk H -3.55 0.50 0.69 0.89 T AXH -570.53 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 114.36 2.12 0.53 0.77
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -456.17 2.12 0.53 0.77
2 W A0 209.21 210.46 274.48 340.39 4 -192.36 372.86  -182.38  -133.66
HAeERERE 6.11 29.74 16.53 1755 kil 205.94 0.00 0.00 0.00
GRERS i 215.32 240.20 291.01 357.94  MARERIT 343.77 0.00 0.00 0.00
P Fg AL 41.09 36.89 45.68 57.80  ZATRA -50.82 -79.71 -98.74  -119.14
b R R 174.23 203.31 245.32 300.14 Htb -99.42 -23.60 3.82 7.05
Y HME A ME 10.10 0.00 0.00 0.00 ERXEHAALR%ER 207.10 269.55  -277.29  -245.75
VBRSNS 164.13 203.31 245.32 300.14 AAREFAH 44.97 553.30 69.68 117.76
Vil 239.38 792.68 862.35 980.11 A KA
R A= AT 2R 287.35 331.75 348.60 394.99 HEMABKFE 19.61% 5.99% 8.79%  13.66%
Ve 300.34 322.59 343.52 380.98 EAFIEEKE 73.01% 0.60%  30.42%  24.01%
AR T~ 38.13 40.42 43.97 49.98  AAlEMKE 50.52% 16.69%  20.66%  22.34%
K H AT 0.78 0.78 0.78 0.78 EBITDA ¥k % 36.70%  28.98% 18.72%  15.52%
EE N2 N 2.70 1.08 1.24 1.36 FAIRAH
BRI 682.54 563.83 445.12 32641 E£A1F 34.18%  33.73%  35.10%  36.73%
VR A ek orid & & 1070.76  1056.39  1042.03  1027.67 Z=%#% 18.95% 19.78% 18.48%  18.64%
HAeAE R T 40.36 40.11 39.86 39.60 HFAIFE 11.65% 12.82% 14.22% 15.31%
¥ = &t 2662.34  3149.62 3127.47 3201.87 ROE 11.00% 11.94% 13.27%  14.79%
48 453K 296.33 669.18 486.80 353.15 ROA 6.54% 6.46% 7.84% 9.37%
R AT Far FRAL IR 182.44 207.47 218.56 242.04 ROIC 7.57% 6.85% 9.05%  11.07%
KAAf K 205.94 205.94 205.94 205.94 EBITDA/4KEH N 17.64% 21.46% 23.42% 23.81%
A 5 Ay 393.50 364.90 367.45 371.03 EiE#A
A4 1078.21  1447.49  1278.75 117215 Ak FRAH#F 0.66 0.55 0.55 0.62
MR 635.29 635.29 635.29 635.29 SRR 2.50 2.59 3.50 5.24
FAMAR 424.34 424.34 424.34 42434 BKHBE A F 8.29 7.68 7.62 7.88
R 431.16 554.76 701.35 882.35 AWRAH%E 3.18 3.32 3.32 3.39
3B HN A R AR A 1496.39  1614.39  1760.98  1941.97 HEAAREFHMIAAELEN  106.94% — — —
VAR FR AR S 87.74 87.74 87.74 87.74 FTAREH
BAARSAH 1584.13  1702.13  1848.72  2029.72 W/ afr% 40.50% 45.96% 40.89% 36.61%
i B Ao i AR A A ATt 2662.34  3149.62  3127.47  3201.87 W E&ARNHIE AR 46.58% 60.46% 54.17% 47.70%
AL E 1.64 1.66 2.19 2.90
RAE 107 1.30 172 229
EBITDA 263.82 340.28 403.98 466.67 R I A E 30.97%  39.20%  40.25%  39.69%
PE 30.31 24.47 20.28 16.57 HBAEH
PB 3.14 2.92 2.69 245  HRE 0.26 0.32 0.39 0.47
PS 3.33 3.14 2.88 254  HRFRF 2.49 2.68 2.91 3.19
EV/EBITDA 19.76 14.74 11.79 967 HRBEAE 0.46 0.44 0.55 0.57
S 1.02% 1.60% 1.98% 2.40%  HRAEA 0.08 0.13 0.16 0.19

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

27 A 4% (002688) 2017 HFFIk & iF

5 &I FA K F s

L&

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

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 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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