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SOUTHWEST SECURITIES

BAR-fr: 9.65 T (6 AA) b
B, BSHEE

v EALE (601117) #nssh

P 3 Ak G A A TR

BEER
O TN KA EER, AF EFEEFIT VI 249.4410 7, B EL3E £ 0.49%,

& & F R TR F S

344 A0E 8.48 1L, RlH3gK 0.49%, EPS0.17 7.

MHFRATILABRXYrh, LEHNEELRFLAYP. SFLFFARTAE, 2
A FHALAMEK R FEMSH A ELF 1.02%, A5 LFFLAHF
13.76%, Fo&fi14aF 13.75%0 MM AAIEL, KRGS,

®HO6ARNNGEEHLEGAR. 5F 6 AN RiDKkARLE f#E, &F
¥ F N B34 A 8.48 L, mAFRIH 8.431L .

FEITEFBDNEZALHM. 5FLFF, NAHELRE 1470 4, SR
465.4 1L, B EFRH¥K 203.05 21, HiE 77.4%. LFEAHLELR
239.69 12T, &# L LR SN 52%, b EF R B 79.56 21, Rk
49.68%; EINE AR 225.71 1L, LATELR K 48%, Kb bR M
Ae 123.49 1L, Rk 120.8%. 4 83 A I AT L 4 b 32 S5 B AT,
e TARIREG b 546 & RN S AR LGP K 52—, 2017 S EF 5N 8 dEL T
W4 EH B AR 49.75 1L, B 3K 115.37%, 4F 20364 kit #% .
B, WP RAGE, Z6F Rfmkgatd, NaARRIKE., 4540
B SAE K, 2016 £ 2017 F L¥5F, N3 FTE T/ 8K 5 5 ANH oy BURF
BT RSB SN, NEBITHHELSRMEAREER, T 2FETNE
8 “AEhER” BREIIT AR, Rk C—iF—%7 BHRBERELTHGT K
AR, hiRGER%ER, LFEFNNARTH, CAME, M. BEAL
MriE, F %, XEFTFTHHYH KXAR B FH,

BAVHN 5 HF B HT 2017-2019 F EPS 4 41% 0.56 £, 0.64 L. 0.74
T, %Fond 2018 F 15 4 4EE, A BARH 9.65 T, HiH “EANT 4.

R RT: M TRFELMATLFT LR T E NS &5 8 46 & R R
RIS e BUEAE B R A TAE) RS,

AT 2016A 2017E 2018E 2019E
BN (BFL) 53075.76 62895.96 71893.14 82196.17
WK E -16.46% 18.50% 14.30% 14.33%
)2 & #8441 (87 L) 1770.38 2750.46 3168.22 3641.26
WK E -37.70% 55.36% 15.19% 14.93%
HRIKE EPS (L) 0.36 0.56 0.64 0.74
%% Ik H % ROE 6.08% 8.76% 9.24% 9.73%
21 14 12 10

1.27 1.16 1.07 0.98

R7EXN: Wind, & hiE K

AT B
kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

AT F L

Pk iE5: S1250517070002
WRAE: hjw@swsc.com.cn
RAREA: BLE

%1%: 010-57631196

¥R 44 : xuwenh@swsc.com.cn

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE T

o [E

PER300
63%

50%
37%
23%

10%

-3%
16-8 16-10 16-12 17-2 174 176 17-8

B A(ILIL) 49.33
B A R (fTRR) 49.33
52 & AR K i) (L) 5.53-9.27
B E(f ) 371.45
ERE(Lr) 842.89
HRF () 5.63

A8 KA 5

1. P ELF (601117): 7 A 2E W R4 4
WHE, EWAMAF R (2017-08-17)

2. v R (601117): #HE LSRR L X
¥, L85 ELA (2017-07-16)

3. P EAF (601117): —F —BH SR K,
TR K@E K (2017-03-23)
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: & & ik A
b ELFE (601117) 2017 4% 4548 &3

f&: ME&mAEREIA

ER XN 53075.76 62895.96 71893.14 82196.17 #4#lid 1775.25  2794.14 320454  3688.35
RIS, W N 45636.16 54246.94 62027.23 70938.88  IT1H L4y 857.71 976.82  1120.69  1152.35
7 AL A B e 426.88 503.17 934.61  1232.94 M#%A -62.47 600.20 677.01 824.47
HERR 254.33 270.45 287.57 287.69 S RAEAR K 1126.30 400.00 450.00 650.00
ik 3774.31 380521 3810.34 382212 4“ETEFALH 3315.45 -480.35 263.61  -107.53
w455 R -62.47 600.20 677.01 824.47 Htb -4179.26  -567.68  -593.99  -800.06
P BALB K 1126.30 400.00 450.00 650.00 ZFEAHAALARSEHK 2832.99 3723.12 5121.86 5407.58
Bk H 101.32 150.00 150.00 150.00 WAL & -139.22  -500.00  -500.00  -500.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1170.07 150.00 150.00 150.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EHR 1030.85  -350.00  -350.00  -350.00
B A 2021.56  3220.00 3856.38  4590.06 fEHIfEE 113.37  -199.37 0.00 0.00
A ERA 173.14 200.00 200.00 200.00 KA 456.11 0.00 0.00 0.00
GRERS i 2194.70  3420.00 4056.38  4790.06 AR AR 0.00 0.00 0.00 0.00
P Fg AL 419.46 625.86 851.84  1101.71 I AHRLA -429.17  -273.57  -425.96  -488.26
b R R 1775.25 279414 320454 3688.35 At -549.63  -563.90  -677.01  -824.47
Y HME A ME 4.86 43.68 36.32 47.09 EXEHALRER -409.32  -1036.83  -1102.97 -1312.73
BN S A 1770.38  2750.46  3168.22  3641.26 AEREHH 3535.85  2336.28  3668.88  3744.85
Vil 21350.81 23687.09 27355.98 31100.83 AKEEH
R A= AT 2R 26206.46 27720.98 32540.19 37487.92 4HEMANEKF -16.46%  18.50%  14.30% = 14.33%
Yeas 18230.82 21705.95 24823.91 28402.21 EAAIEEKF -42.09%  59.28%  19.76%  19.03%
HARAT* 2074.28  2458.07 2809.69 3212.35 Al KE -40.12% 57.39% 14.69% 15.10%
K H AT 190.18 190.18 190.18 190.18 EBITDA 3k % -34.93%  70.30%  17.87% = 16.14%
T B R 251.53 251.53 251.53 251.53 FKFIEEA
R AR IA 11461.32 11086.65 10568.11 10017.90 &£A1% 14.02%  13.75%  13.72%  13.70%
MR AR LS 2067.69 1966.72  1865.74 176476 Z%F 7.47% 7.43% 6.64% 6.00%
HAeAE R T 2051.08  2049.91  2048.74 204757 &A% 3.34% 4.44% 4.46% 4.49%
¥ = &t 83884.17 91117.07 102454.08 114475.25 ROE 6.08% 8.76% 9.24% 9.73%
48 453K 499.37 300.00 300.00 300.00 ROA 2.12% 3.07% 3.13% 3.22%
R AT Far FRAL IR 41832.13 45781.30 53502.82 61365.32 ROIC 8.81%  19.05%  21.44%  24.87%
KA 571455 571455 571455 571455 EBITDA/4HE il 5.31% 7.63% 7.86% 7.99%
A R AR 6644.54  7408.51 824541 9204.01 EiERA
A4 54690.59 59204.36 67762.79 76583.88 Ak FAMFE 0.64 0.72 0.74 0.76
A 4933.00  4933.00 4933.00  4933.00 SRR 6.73 6.62 6.64 7.99
FAMAR 5513.39 5513.39 5513.39 5513.39 MK EHF 4.23 4.60 491 4.76
R 17223.16 19700.05 22442.30 25595.30 AR AH#%E 2.47 2.71 2.66 2.66
3B HN A R AR A 27470.98 30146.44 32888.69 36041.69  HERAREFHKILLEZLIA 79.54% — — —
VAR FR AR S 1722.60 1766.28  1802.60  1849.69 WAL
BAERSAH 29193.59 31912.72 34691.29 37891.37 W/ AfrE 65.20% 64.98% 66.14% 66.90%
fifir Aol R B A9 83884.17 91117.07 102454.08 11447525  # &A% 4% R 11.36% 10.16% 8.88% 7.85%
R E 1.43 1.46 1.45 1.45
s 1.05 104 104 104
EBITDA 2816.81  4797.01 5654.07 6566.88 XA ATE 24.24% 9.95%  13.44%  13.41%
PE 20.98 13.51 11.72 10.20 HEAER
PB 1.27 1.16 1.07 098 HRls 0.36 0.56 0.64 0.74
PS 0.70 0.59 0.52 0.45 HRFT* 5.92 6.47 7.03 7.68
EV/EBITDA 6.88 3.48 2.30 141 HERzELE 0.57 0.75 1.04 1.10
S 1.16% 0.74% 1.15% 1.31%  HMAEA 0.09 0.06 0.09 0.10

HAEF£K: Wind, & FiER
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S shas
s —— FELE (601117) 2017 444K

oA I 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 £
N 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
TiER 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

P ELFE (601117) 2017 FFF %

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

%5 & IE AU 4E R A
X 3, A R JE AL FH g

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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