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SOUTHWEST SECURITIES

BapliiRx, LFFLg8eEK

BRE & A

o B A AANE, 2017 FLEFFFLBPARILEK 116%E 7.5 LT, )3

4 AR L3 K 103% £ 0.89 12T

BBy LHFHRA. ELHRRIFEAREFFLGIMEREK. 1) KAKI: 2017
FEFXF NG BiridmBMARIEK 02%E 3.9 10T, EAERKIEK 1.6
ANEHEE 32%:; B ik & ARl ig K 39% % 0.49 101, LA ERFLEE
16 MBS EE27%; CitFREME (Z2RBEY I SH) Rl K 205%F
29 e, EAERKTH 6.6 NEHEE 36%. 2) BEY LB L: 2017
Fr¥E BANERYTHEEHN 9957 S, ¥ikik 100%. 2017 F EF 45,
NG R ITE BRI K 353%E 16 7 &, 4EERLEK 235% % 12 7
& NE BTN ARESAERLE K 187%ZF 0.54 2T, 3) #4
BRI A 2016 4F 7 A, A8 B st 23 AR S1%MA A IL I, 423 A
Bt &, 2017 F ¥, #ZAH AR F T LA L51C, %41 0.511C o,

FEERZALIFAEBENEGHEK, SERERRLE, 1) 35HEHH:
B EIEHAAEREFPATIERLTHE, AkBZSELE, T, LH
S, (A TFFRF MBI AL T M X ATk R X B T 638 40 ) B
B, RETEMAZF, PRMBHSE=F. 2) SARERBZREFBE.
W ARERZT 2000 F, A EZFEAEIRALEHET BAE NS ZEPIT
AR RGBT A 19 T E R AAT LARE, WA X AN 70 7 1569 Y A 3
A =%, 2016 4, BHEPIT LS 21076, L PEZSM 120 74, vk
XEFZ 13874,

RINBOTRIRESRZ T RZEAAN S, HBRMYRBM L. 2016 F9 /1, bk
BB oA L 5422 5 RIBRARCARBEBME. L+, 1 5] IHRTR
ENAM 16.64 LI, EANE 21357 4, BEHM36 A 25 R THRT
RIENH 17.36 T/, EAEH 9200 7 T, BUEH 60 ANA .

ZA) M 5 & F &R, #it 2017-2019 F EPS %)% 0.64 . 0.81 . 1.03
T, KK ZFEEF AR 43%09 LA KE, FEAHF L5 EH T,
%N 8] 2017 5F 37 12 A4, LA BARH £ 23.68 T, e “ENT R,

0 RERF: HAULHFBR AT M.

FARIF B 2016A 2017E 2018E 2019E
TN (BF L) 1060.66 1547.72 1810.21 2015.65

Wk E 108.42% 45.92% 16.96% 11.35%
V2 B BN 8 4 ANE (B ) 127.51 230.94 294.32 372.85

Wk E 194.34% 81.11% 27.45% 26.68%
IRl EPS (L) 0.35 0.64 0.81 1.03
%% I A % ROE 11.64% 17.73% 18.93% 19.91%
PE 55 31 24 19
PB 5.68 4.78 4.00 3.32

KEFH: Wind, B FiExE

% LKA R P

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

FRAAN: HMm

%1% : 021-58351739
WR4A: py@swsc.com.cn
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RIERT: KRR

ERA(LIR) 3.62
AAE A R (fTRR) 2.63
52 B MR K (L) 15.57-20.35
ETL(fe) 70.55
B E (L) 29.75
R F T () 3.03
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 1060.66  1547.72  1810.21  2015.65  ##1id 144.55 261.80 333.65 422.67
ERI W 683.46 984.24 115557  1277.94 A E 54k 55.97 80.70 88.96 103.17
7 AL A B e 9.33 11.00 13.89 1509 M%%A 6.83 -12.15 -21.97 -33.30
HERR 93.38 134.20 144.82 141.10  FABAEH K 5.68 0.58 0.00 0.00
ik 118.15 154.77 162.92 161.25 “EETEFALEH 382.97 101.80 66.68 61.84
w455 R 6.83 -12.15 -21.97 -33.30 e -361.91 -6.91 -4.78 -4.89
P BALB K 5.68 0.58 0.00 0.00 BEFEHALARAHK 234.09 425.82 462.54 549.49
BAME 4.99 5.00 5.00 500 HALH -567.74 -5.51 -32.27 -61.10
NRMMET SR 5 1.12 0.00 0.00 0.00 itk 51.80 37.39 4.88 5.04
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -515.95 31.88 -27.39 -56.06
B A 149.92 280.08 359.98 45858  4aiifE3 61.50  -161.50 0.00 0.00
A ERA 10.61 10.00 10.00 10.00 KA 155.15 10.00 10.00 10.00
GRERS i 160.54 290.08 369.98 468.58  FEALERF -659.78 0.00 0.00 0.00
P Fg AL 15.99 28.28 36.33 4590  EATMA -9.05 -26.63 -48.23 -61.47
b R R 144.55 261.80 333.65 42267 HAe 227.31 -34.75 21.97 33.30
Y HME A ME 17.04 30.86 39.33 49.82 EREHALRER -224.87  -212.88 -16.27 -18.17
BN S A 127.51 230.94 294.32 372.85 WA REHH -504.46 244.82 418.88 475.26
Vil 544.77 789.60  1208.47 1683.74 MK#S
R A= AT 2R 382.14 615.00 712.56 783.52 AHEBRAMEKFE 108.42%  45.92%  16.96% 11.35%
Ve 105.89 145.22 174.49 191.63 FLAVEMKE 377.79% 86.81% 28.53%  27.39%
HARAT* 100.13 77.71 98.99 107.08  FAlEE KR 243.14% 81.11% 27.45% 26.68%
K H AT 7.56 7.56 7.56 7.56 EBITDA ¥k % 212.94%  63.89%  22.47%  23.76%
EE N2 N 13.94 13.94 13.94 13.94 FHAIH
R AR IA 805.66 733.67 675.26 62456 EAIF 35.56%  36.41%  36.16%  36.60%
VR A ek orid & & 360.31 358.23 361.06 37080 =%#% 20.59%  17.89%  15.79%  13.35%
HAvAE R T~ 295.70 294.59 293.47 292.36 AAHF 13.63%  16.91%  18.43%  20.97%
¥ = &t 2616.12 303551 354581  4075.19 ROE 11.64%  17.73%  18.93%  19.91%
48 453K 161.50 0.00 0.00 0.00 ROA 5.53% 8.62% 9.41%  10.37%
R A Aa UK 336.43 486.84 569.44 633.14 ROIC 18.26%  31.64%  46.66%  68.01%
KAAf K 155.15 165.15 175.15 185.15 EBITDA/4H & JLN 20.06% 22.53% 23.59% 26.22%
A 5 Ay 721.39 906.71  1039.00  1133.47 EiE#Y
A4 1374.47 1558.70 1783.59  1951.76 Ak FRA#F 0.47 0.55 0.55 0.53
A 361.88 361.96 361.96 361.96 SRR 2.51 3.28 3.81 3.85
FAMAR 324.98 324.90 324.90 324.90 AR B A E 5.99 5.23 4.77 4.66
R 384.04 588.35 834.44 114582 AWRAH#% 8.86 7.69 7.14 6.90
3B HN A R AR A 1058.05 1262.35  1508.44  1819.82  HEARREFHUIALIELEN  107.69% — — —
VAR FR AR S 183.60 214.46 253.78 303.60 FALH
BAARSAH 1241.65 1476.81  1762.23 212343 # /A% 52.54% 51.35% 50.30%  47.89%
i B Ao i AR A A ATt 2616.12 3035.51 3545.81  4075.19 & &AX4LE R 23.04% 10.60% 9.82% 9.49%
R E 1.06 1.31 1.50 1.71
s 0.96 119 138 150
EBITDA 212.72 348.63 426.98 528.44  JRA) I ATE 7.10% 11.53%  16.39%  16.49%
PE 55.33 30.55 23.97 18.92 HBAEH
PB 5.68 4.78 4.00 332 HRls 0.35 0.64 0.81 1.03
PS 6.65 4.56 3.90 350 HRAFRF 3.43 4.08 4.87 5.87
EV/EBITDA 30.76 17.51 13.34 989 HRBEAEL 0.65 1.18 1.28 1.52
S 0.13% 0.38% 0.68% 0.87%  HMMA 0.02 0.07 0.13 0.17

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

&4y (300335) 2017 44 F4k & iF

5 &I FA K F s

L&

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 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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