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SOUTHWEST SECURITIES

YA EAFETH, FE—BEIRNERIRA

BRE & A

B4 NG KA 2017 FEFH, EEFFENEFE LI 20.3 12, B H+7.6%,
V2E 4 AE 7.3 107, F+5.2%, FedEE0zE4 A0 7.1 120, FB+3.7%.

ZBEBRNEAASTHM TS50, R+10.7%., ML AT =2 254 F)0H 3%
0%-10%.

ARSI, RHE—BEPMBRMA 5] 2017 F L FF KN A
)3 & 4 AL B 38 3% 9 ) H +7.6%A2+5.2%, AT REBN, NI
NG RABA AR B A R KA, A% A 7.3 1T, FHk+30.3%,
H P AN 1.9 12, A+40.2%. 5 FRE&EF: RS RENTI 3.7
fitt, Fk-0.4%; %17 =&HFAEIK 16.6 1T, FH+9.5%, L+ &>
RERFRAMEEK, TR 1410, 32T 10%, & S 23 Agid 40%,
Mt AFILRE R HEMRT 210, AEAIERE: RHELZLLAEH 30.7%,
5 EFREREF: #IF LA E 90.4%, 5XF R HAEL+4.86pp, £ A1
FORARE LB RN IR TIRELT, A RGRAALLET FFH%
LR, REMA, FETRT AT, —&HBENHBIRA, £E 25mg 49
—H WM R E R R, FE 75mg B —HMIFN IO E R P IRAF T,
BEEAS, Ao BR, BRATHEZSFASET BE LA, AN 1.1
A B, MAZRERERED RGRPTHE, MANBRERBRCT L
B, KM A LFLGHaFAENEKEY, 2017-2019 FLE5AZ
Rk,

BB HBBRBHEHFEE, KPREAH TR, NI —ERBEZHFK
BN, FAFFEEANNA 4 1L, B3R A A2 OF R Stk Ao
EWBAMB: 1) PTH B A =5 2) ARG T 54 “EF4 SeV-hFGF2/dF
EHET BRI MR 3) BMAKAGAMETAARIELEZ-CTP 6%
BiESHR PRI K 4) KGF. BF02, ZHETHAFTREREES/ATE /I
B KA R B R A o Bk AR 1) RIS R PER AAR ST EFFE I, 11l
e R 2) RIFTHIE AR EFRE R, BES I ER. RIESF BH: 4
W < BACAE KAk b B & LR R AAANRI T E ST S AR A F AL,
HB b & ERtAL; ACFHHER, BHREIER. ARG HER L
B B CTREANRAD BT KB RIRA . RAVINA A 8] RAF6 = b
A FRRChEEHFE, AT RIERKSDH L,

BAVHR B R ER . £AF 2017-2019 F EPS 4514 1.45 T, 1.66 T
1.87 L. FEE N LGHEKAR, BKFHTE—BHIPN TERESE, —4&
Fax HHMRERMAT, ELAMBETFRET, KPAESH TR, %8
CENT TR,

AR NS E—F bk KR BRERB FZHRATHE AT A
BRI # T S AT Kt B AR T AR K,

FARIE R 2016A 2017E 2018E 2019E
BN (B ) 3833.49 4253.59 4795.74 5330.22

K& 10.23% 10.96% 12.75% 11.14%
V2 g H N 8 4 A)E (A H ) 1396.41 1513.94 1737.75 1958.63

K& 10.31% 8.42% 14.78% 12.71%
IRl EPS (L) 1.33 1.45 1.66 1.87
%% =l A % ROE 25.46% 24.03% 23.86% 23.38%
PE 24 22 19 17
PB 6.19 5.39 4.66 4.05

R7EXM: Wind, & hiE R

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

FEAAN: Hit

#1%: 021-68416017
WEH : cj@swsc.com.cn
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER 2L ON 3833.49  4253.59 479574  5330.22 A Al 1390.04 1507.03  1729.82  1949.69
2ok R A 949.88  1029.02  1123.30  1217.77 A E 54K 121.85 227.24 227.24 227.24
7 AL A B e 64.93 67.19 76.60 85.68 M#H%M -31.49 -3.61 -6.98 -10.87
HERR 852.07 965.57 1088.63  1209.96 £ mAEHIK 3.61 5.00 5.00 5.00
ik 362.37 425.36 479.57 533.02 “ETEHRALH 254.51 -160.36 -141.74  -159.50
w455 R -31.49 -3.61 -6.98 -10.87  Hfk -303.71 -5.00 -5.00 -5.00
P BALB K 3.61 5.00 5.00 500 BFEFHALAAHK 1434.81  1570.30  1808.34  2006.56
BAME -1.26 0.00 0.00 0.00 FTAXH -141.95 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -388.06 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -530.00 0.00 0.00 0.00
B A 1630.85  1765.07  2029.62  2289.65 iEfitE3 0.00 0.00 0.00 0.00
A ERA 19.63 12.69 13.95 14.48 K3 -15.00 0.00 0.00 0.00
GRERS i 1650.48  1777.76  2043.56  2304.13  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 260.44 270.74 313.75 354.44  FATRLA -627.61  -692.31  -750.57  -861.53
b R R 1390.04 1507.03  1729.82  1949.69 Ak 442.56 -15.46 6.98 10.87
Y HME A ME -6.38 -6.91 -7.93 -8.94 EREHALRER -200.05  -707.76  -743.59  -850.66
BN S A 1396.41  1513.94  1737.75  1958.63 LA EHH 708.34 862.54  1064.75  1155.90
Vil 1713.77  2576.31  3641.06 4796.96 AKEEH
R A= AT 2R 1510.38  1748.66  1942.56  2157.15 A4HEMANEKF 10.23%  10.96%  12.75%  11.14%
Ve 323.44 350.39 382.49 414,66 L A)AMEKE 10.31% 8.23% 14.99% 12.81%
HARAT* 103.10 114.40 128.98 143.36  FAlEE KR 9.48% 8.42% 14.78% 12.71%
K H AT 44.26 44.26 44.26 4426 EBITDA ¥k % 11.22%  15.54%  13.13%  11.39%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1081.71 957.13 832.55 707.96 E£A1F 75.22%  75.81%  76.58%  77.15%
MR AR LS 1342.15 124429  1146.43 104857 Z=%H% 30.86% 32.62% 32.55%  32.50%
HAeAE R T 415.32 410.52 405.72 400.93 AAE 36.26% 35.43% 36.07% 36.58%
¥ = &t 6534.14 744597 8524.06 9713.86 ROE 25.46%  24.03%  23.86%  23.38%
48 453K 0.00 0.00 0.00 0.00 ROA 21.27%  20.24%  20.29%  20.07%
R AT Far FRAL IR 356.43 422.86 462.43 504.68 ROIC 34.97%  39.63%  45.72%  51.74%
KAAf K 45.00 45.00 45.00 45.00 EBITDA/AE M 44.90% 46.75% 46.91% 47.02%
A 5 Ay 672.64 707.39 766.66 826.05 B
A4 1074.07  1175.24  1274.09 137573 Ak FRA#E 0.64 0.61 0.60 0.58
M A 1046.02  1046.02  1046.02  1046.02 R AR 3.99 4.63 6.05 7.97
FAMAR 181.94 181.94 181.94 181.94 MR JE 4% 4.75 4.79 4.67 4.71
R 4128.31  4949.94 5937.12 703422 AWRA#% 2.86 3.05 3.07 3.06
3B HN A R AR A 5360.33  6177.90  7165.07  8262.17  HERAREFHHELLE LA 95.69% — — —
VAR FR AR S 99.74 92.83 84.90 75.95 R ARLH
BAARSAH 5460.07 6270.72  7249.97 8338.13 W~ hifi#E 16.44% 15.78% 14.95% 14.16%
fifir Aol R B A9 6534.14 744597 8524.06 9713.86 W &ATHIE ffR 4.19% 3.83% 3.53% 3.27%
R E 3.77 4.48 5.22 5.91
s 344 415 480 559
EBITDA 1721.21  1988.70  2249.87  2506.02  fiA) AT E 44.94%  45.73%  43.19%  43.99%
PE 24.21 22.33 19.45 17.26  HBRAER
PB 6.19 5.39 4.66 405 HKE 1.33 1.45 1.66 1.87
PS 8.82 7.95 7.05 6.34 HRFT* 5.22 5.99 6.93 7.97
EV/EBITDA 18.47 15.54 13.26 1145 HREZTALE 1.37 1.50 1.73 1.92
S 1.86% 2.05% 2.22% 2.55%  HRAEA 0.60 0.66 0.72 0.82

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,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
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

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& 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

15 & £ (002294) 2017 444 KiF

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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