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SOUTHWEST SECURITIES

PG FASTH, THLFERREK

BRE & A

T N5 KA 2017 SEFSEIR, S AU 142.6 1C (#19%) . 2& 44114 6.5
1 (+28%) . edEBVa&441H 6.4 1 (+27%) ; 2017Q2 %% & 2L
76.7 A2 (+15%) | )2 B % #): 3.2 /2 (+27%) \ d=3E B 13 B % )3 3.1 12 (+24%) .

BNFHPR K, BARARKERA. SRREN LG HSRMNTAY, 4o
FEEEFRT RSP IR ESL 2815 7, V38443824 5] 35%, b4
FbhdigK, MARE, EHTLEIKAN 14.8 12 (+21%) , £AER
#2.92pp: A Ao H R RBAAR IR, R A 20%F 22%; 4R
FRRIN 9.71C (-19%) , e E R FIAN 3.71C (+52%) , L+ #
S S TR IT . RS ok A5 g AR s ek 232 5 4K o IRl L3 K 25% A
384%. E R LFEILN 95512 (+22%) , 1% B 25 & RBARIE M Fo 9 Z 41
4%k $ R LA E T % 0.85pp, 7 w4 f 815188 5 A1 A 26%F2 19%, L4
F 5T % 0.69pp #= 1.25pp. B I+ 7 5 b 44 4422, K I A 34.712(+3%),
2415424 3.01pp. BT Tk ikAn T HiRey LA R, N EbLAFE
# 0.4pp £ 12.93%; A3R4= 5 F R4 2 AL, B9 % £ T 4 0.5pp £ 5.42%,
#F E4 S 0.4pp £ 5.29%.

kb HMpEFZHERK, NILEFFEEH L, AT HZ KM%, ~
VLA KEBARA S, BARROTHESEF . 1) EHTLAMB: N A
GMP #i%, T Rk, B4 RE . 2T FRE T RAEFSLHTRA,
T FARMIT . AT KA T EH S 2 SR REEK, L6 EIRME LN
REBEFBRAHRABERA. 2) EHFLAS: NN ELELEGTHRL,
AABEEHRES L P HLAT 10, 8] AR 27 B4 450 8] K B R ey id,
— 7 WA A Bk WA R, i A B AR B 4R, 2016 SFE B AT
A, THRFRAAIKR, KRREARLEY KA F—FaRRFEH 5
RE, BEMFEMEH LS, REHZ LR RGEEMS, RELIETS
BFARBT EE, 3) RHMB: WwRLFHEARBETHFLR, KEELTHEK,
BAVHRA B & FEN. Hiit 2017-2019 SF EPS 4 %4 1.12 T, 1.38 ©. 1.61
T, 35 PE 5 AlA 2245, 184%, 154%. NS R AER K+ EY K, BAAR
FIOENTUE, 4R CEN” IFK, %F 2017 F 25 4% PE, B iR 28.25 L.
RERT: ZRATRAKT I, KTEEAGEE AT I, w4508 K
KT FH

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 25737.89 31047.65 37073.52 43256.51

EL R 25.12% 20.63% 19.41% 16.68%
V3 BB 8 A (B L) 948.14 1201.81 1478.95 1724.25

EL R 54.31% 26.76% 23.06% 16.59%
ARk E EPS (L) 0.89 1.12 1.38 1.61
%% I A % ROE 14.56% 16.59% 17.57% 17.66%
PE 28 22 18 15
PB 3.42 3.08 2.65 2.28

KEFH: Wind, B FiExE

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn

GCRELE

— PEEH

PIAR300
41%

33%
24%
15%

6%

-3%
16/8

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

B A(ILRL) 10.68
AAE A R (fTRR) 10.12
52 J& W LA X 18] (L) 18.31-26.14
B E(fe ) 261.57
B E (L) 202.59
R F T () 6.86

XA R

1. ¥ EEZ (600056): 28L& /128, #
FIENMEFHAE  (2017-06-07)

2. FEEZ (600056): WAEKMRS, &
FIENARP (2017-03-28)

3. FEEZ (600056): L4AT %M,
Bl HMRPRIE K (2017-01-23)
4, #EEY (600056): LA, # &=

EANAFHE (2016-10-31)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 25737.89 31047.65 37073.52 43256.51 ##)id 1118.65  1417.95  1744.93  2034.34
RIS, W N 22702.60 27521.09 32972.31 38520.55 A7IH 5 ¥4 146.29 333.69 367.06 402.75
7 AL A B e 73.42 82.02 99.37 116.63 M # %A 41.76 72.90 96.47 64.92
HERR 857.77 931.43 926.84  1081.41 /= RAEAR% 62.89 50.00 50.00 50.00
ik 626.82 620.95 741.47 865.13 “ETEFALH -641.68 -1016.43 -788.39 -950.62
w455 R 41.76 72.90 96.47 64.92 Hfb 276.12 -72.69 -68.46 -70.32
P BALB K 62.89 50.00 50.00 50.00 BFEHALAR%HK 1004.04 785.42  1401.60 1531.06
BAME 14.95 20.00 20.00 20.00 WAL E -577.12 -500.00 -500.00 -500.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 160.80 28.59 20.51 18.31
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -416.32  -471.41  -479.49  -481.69
2 W A0 1387.58  1789.26  2207.07  2577.87 jEMtE3 -327.24 329.07 137.49 77.54
A2 ERE 51.16 34.43 37.16 38.58 KiitE3 -0.47 0.00 0.00 0.00
GRERS i 1438.75  1823.69  2244.23  2616.45 RAARERIT 753.90 0.00 0.00 0.00
P Fg AL 320.09 405.74 499.30 582.11 X ATRLA -184.34  -284.44  -360.55  -443.69
b R R 1118.65  1417.95  1744.93  2034.34 ik -823.30  -343.15 -96.47 -64.92
Y HME A ME 170.51 216.14 265.98 310.09 ERXEAALRAER -581.45  -298.53  -319.53  -431.08
VBRSNS 948.14  1201.81  1478.95 172425 ALREAR 12.58 15.49 602.59 618.30
Vil 3089.28  3104.77 3707.35 432565 AmK#S
R A= AT 2R 8016.04  9243.54 11107.58 13021.39 #HEHKAEKE 25.12%  20.63% 19.41%  16.68%
Ve 4684.22  5920.79  7007.03  8228.90 F LAl KFE 51.72% 28.95% 23.35% 16.80%
HARAT* 271.28 356.17 413.78 487.27  AAAMKE 55.63% 26.76% 23.06% 16.59%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 36.20%  39.36% = 21.62%  14.04%
EE N2 N 14.64 15.40 15.19 15.17 FHAlH
R AR IA 1671.43  1776.16  1847.52  1883.20 E£A1% 11.79% 11.36% 11.06%  10.95%
MR AR LS 1007.05 107154  1136.02 120051 Z=%% 5.93% 5.23% 4.76% 4.65%
HAeAE R T 768.63 756.37 753.17 751.97 A AE 4.35% 4.57% 4.71% 4.70%
¥ = &t 19522.57 2224474 25987.65 29914.05 ROE 14.56% 16.59% 17.57%  17.66%
48 453K 668.00 997.07 113455 1212.09 ROA 5.73% 6.37% 6.71% 6.80%
AT Fo TR 8087.59  9586.37 11542.17 13520.10 ROIC 18.02% 18.23% 18.73%  18.41%
KA 0.47 0.47 0.47 0.47 EBITDA/E & H N 6.12% 7.07% 7.20% 7.04%
A 5 Ay 3083.36  3113.95 3379.19 3659.48 EiEfEA
A4 11839.42 13697.86 16056.38 18392.15 A% FRAiF 1.44 1.49 1.54 1.55
M A 1068.49  1068.49  1068.49  1068.49 R AR 18.04 21.85 25.38 29.04
FAMAR 2427.36  2427.36  2427.36  2427.36 MK HF 4.62 4.44 4.52 4.44
R 3113.27  4030.63 5149.04 6429.59 AR E4EE 5.08 5.15 5.07 5.03
3B HN A R AR A 6878.89  7526.48  8644.89 992544  HERAREFHHHLLE LI 98.17% — — —
VAR FR AR S 804.26  1020.40 1286.37  1596.46 H ALH
BAARSAH 7683.15  8546.88  9931.26 1152191 #~ Hif#F 60.64% 61.58% 61.78% 61.48%
i B Ao i AR A A ATt 19522.57 22244.74 25987.65 29914.05  # &4 SIE AT 5.65% 7.28% 7.07% 6.59%
AL E 1.62 1.58 1.57 1.58
RAE 115 1.08 108 108
EBITDA 1575.63  2195.85 2670.60 304554  fiA) AT E 19.44%  23.67%  24.38%  25.73%
PE 27.73 21.88 17.78 1525 HBAER
PB 3.42 3.08 2.65 228 HMAKE 0.89 1.12 1.38 1.61
PS 1.02 0.85 0.71 0.61 HRAFT* 7.19 8.00 9.29 10.78
EV/EBITDA 14.66 10.66 8.59 736 HRZ2EALE 0.94 0.74 1.31 1.43
S 0.70% 1.08% 1.37% 1.69%  HMALA 0.17 0.27 0.34 0.42

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 B ILAMEM AR B AN ] F KA ARE S B FIBT, AREPTAE 0IE R RETARE) 69 A4S . IMA R AL TN
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

T EEZ (600056) 2017 ¥ 548 % 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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