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SOUTHWEST SECURITIES

PSSR, LARAI LG mRKE

BRE & A

B4 NN H 2017 FHFIR, 2017HL FEIE WAL AN 104 12 (+50%) .
284 A0 5.1 /2T (+136.7%)  d=dE3E4 109 51e . (+141.5%) .

PHFHREK, B A LSRERR. 1) ALFHEEE, A5 2016 55
MBSl N 126.7 1T (+46.1%) , HARMBEAN 28.99 12T (+176%) - 2
S BLE AR B AR RS 3.2pp E 12.2%, Bk LA ER I 3.8pp £ 30.1%.
2) AR5 kA, 2016 F:L AR HAEILN 66 12T (+25.7%) , HIM%K
AN 55T (+168%) « TRNEHE KW EZHHCALAENERLE,

HEBREEHAEANHEALEAREHAENE, LLREOANEDH A
INE) SN E Y KAk, Bk 2017 46 A 30, L EEAE 30 NE W, HRIBLN
X, 2017 FH TR AE LA EWaI k4 F £, 2017 F EFF LA AN
&L E Wl 2016 F 49 76.1%M4 1K E 64%, 1794 & 4 W [E 258 0947 b R FE AR
B CHEFT GHEFTT, RAVAH DS K Gk i W B A F K, SLrifst s
PR IR BR K

MERNHSRETHE N ERZOMAH, 13 XFLHLGRLEFNHE
Ko MEEHHSE., BB HbEF EAB RS, Elext LA He%s
Wd B RO ET . ERHFT, 2012 54, Ak H N6 &0 E T} i
RIEES BH B MAHTRIR S, EANELTRE. AN, B L4,
W, EX. BEA. OB, hREF. BELFTZAFL, HFHAT
A BT BT LA 0 R B A QLT R S 2017 v ) B
P 6 SN E R, RATIN A AR I R A 5 AR A Ak A8 e T,
FHU R 6 S AL A ) AL R

B AN B R EB. Hiit 2017-2019 4 EPS 4 %1% 0.67 &, 0.96 . 1.33
T, MEAEEYAH 2245, 1545, 1142, B2FITL-FHKF, L F 3] 2018
22 fEAEAE, 3R BARM 2112 T, HH CENT TR,

o ANERT: B, BRELFAERRABNGE, Fy KELSRAARIE,
FARIF B 2016A 2017E 2018E 2019E
FLBEAN (FF L) 15618.67 22326.86 29315.62 37791.18
EL R 60.19% 42.95% 31.30% 28.91%
2 & BN 8 A ALE (B L) 590.76 1005.10 1449.20 1995.82
Wk E 150.39% 70.14% 44.18% 37.72%
Rk E EPS (L) 0.39 0.67 0.96 1.33
%% I A % ROE 9.00% 14.14% 17.45% 20.00%
PE 38 22 15 1
PB 2.98 2.58 2.16 1.75

KA H: Wind, BFiEx

5 i 1A SRS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

ST REE
#iEF: S1250517080003

%1% : 021-68415020
WR 4 Zxxing@swsc.com.cn

GCRELE

Ji FE = 2 YA300
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16/10 16/12 17/2 17/4 176 17/8

B A(MLRL) 15.05
AAE A R (fTRR) 6.96
52 J& W LA X 18] (L) 14.54-41.02
EAE(fL ) 223.90
B E (L) 201.62
R F T () 4.87

R
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BAEED (002580) 2017 %544 5 if

f&: M&5mAE#EIA

ER XN 15618.67 22326.86 29315.62 37791.18 4 #1id 675.07 1225.73  1811.49  2558.74
RIS, W N 13171.39 18498.64 24027.45 30653.26 718 5 ¥4 84.23 121.96 154.14 205.69
B AL AR Ao 56.81 58.32 81.40 108.28 M%% A 84.22 120.20 170.95 262.53
HERR 931.97 1339.61  1758.94  2267.47 FABALHK 89.68 48.89 44.79 37.80
ik 42551 669.81 879.47 113374 4“EETEFALH -2172.15 -999.19 -2088.32 -2429.03
w455 R 84.22 120.20 170.95 262.53 Hfb -520.10 -48.89 -44.79 -37.80
P BALB K 89.68 48.89 44.79 37.80 ZFEHALRER -1759.05 468.70 48.27 597.93
Bk H 2.25 0.00 0.00 0.00 FTAXH -1360.04  -130.00  -630.00  -630.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 721.40 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -638.63  -130.00  -630.00  -630.00
B A 861.34  1591.40 2352.62 3328.11 JaMifEz 338.78 2430 1553.14  1288.62
A ERA 16.72 12.53 13.43 13.68 klf 0.00 0.00 0.00 0.00
GRERS i 878.07  1603.93  2366.05 3341.79  MAALERH 3114.30 0.00 0.00 0.00
P Fg AL 203.00 378.20 554.55 783.04  ZATRA -23.85 -59.71  -101.58  -146.46
b R R 675.07 122573  1811.49 2558.74 Atk -196.65  -120.20  -170.95  -262.53
Y HME A ME 84.31 220.63 362.30 562.92 ERXEHLLRER 323259  -155.60  1280.61 879.63
VBRSNS 590.76  1005.10 144920 1995.82 ALREAR 834.91 183.10 698.88 847.56
Vil 2049.58 2232.69 2931.56 3779.12 AK#SH
R A= AT 2R 9070.51 12169.33 16245.72 20963.99 HHEHKAEKE 60.19%  42.95%  31.30%  28.91%
#Rr 1707.22  2397.71  3114.33  3973.14 EAAEEKF 178.81% 84.76% 47.83%  41.46%
H AR T 22.73 32.50 42.67 55.01 #AlHEEKE 177.66%  81.57%  47.79%  41.25%
K H AT 6.68 6.68 6.68 6.68 EBITDA k% 139.45%  78.05%  46.04%  41.77%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1094.89 110596  1584.85 2012.19 E£A1F 15.67% 17.15% 18.04% 18.89%
MR AR LS 1583.20 1581.33  1579.45 157757 Z=%H% 9.23% 9.54% 9.58% 9.69%
HAeAE R T 122.00 120.85 119.69 11854 A& 4.32% 5.49% 6.18% 6.77%
¥ = &t 15656.83 19647.04 25624.96 32486.24 ROE 9.00%  14.14%  17.45%  20.00%
48 453K 1922.53  1946.84  3499.98 4788.60 ROA 4.31% 6.24% 7.07% 7.88%
R AT Far FRAL IR 4687.78  6863.25 8930.06 11313.82 ROIC 10.74%  13.54%  15.93%  17.61%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 6.59% 8.21% 9.13%  10.05%
A 5 Ay 1543.86  2168.28  2816.33  3592.96 EiEfLA
A4 8154.17 10978.36 15246.37 19695.37 &% FRAM#F 1.27 1.26 1.30 1.30
M A 654.22  1504.71  1504.71  1504.71 R AR 18.28 22.12 24.17 23.94
FAMAR 4878.84  4028.35  4028.35  4028.35 AKIKHJEAEE 2.55 2.43 2.39 2.35
R 134255 2287.95 3635.56 5484.92 ARNAH%E 9.64 9.01 8.72 8.65
3B HN A R AR A 6875.62  7821.01 9168.62 11017.98  HERRREFHMHLLIE LI 88.45% — — —
VAR FR AR S 627.04 847.67  1209.97 1772.89 F AL
BAARSAH 7502.65 8668.68 10378.59 12790.87 W~ Hhifi#E 52.08% 55.88% 59.50% 60.63%
i B Ao i AR A A ATt 15656.83 19647.04 25624.96 32486.24  # AANHE AT 23.58% 17.73% 22.96% 24.31%
AL E 1.58 1.53 1.46 1.46
RAE 137 131 126 126
EBITDA 1029.79 183356  2677.72  3796.32  JiAl I A& 4.04% 5.94% 7.01% 7.34%
PE 37.90 22.28 15.45 11.22 HBRAERF
PB 2.98 2.58 2.16 1.75 HROk& 0.39 0.67 0.96 1.33
PS 1.43 1.00 0.76 059 HRAFT* 4.99 5.76 6.90 8.50
EV/EBITDA 9.22 12.00 8.53 6.13 HRBEALE -1.17 0.00 0.00 0.00
S 0.11% 0.27% 0.45% 0.65% MM A 0.02 0.04 0.07 0.10

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

mEES (002589) 2017 S+ &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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