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SOUTHWEST SECURITIES

WEEK TR, FELSHHREK

BRE & A
o Fih: NAEFNE, 2017 FEFFFLMAFILEK 15%E 391, 1BE

HAER IEK 12% % 4.9 12T,

LFFLGRBEEKR, XL, BEATRLFREE. 1) 2L FIBANLH: 2017
FEFF FTEAEILSUARITE I1%E 12124, A ERKTE 1.9 4
B EE 32%; FARILE LSMARIEK 23%E 9.0 LT, EFFEFTH
30NMEREESI%; BAFTRLEIEARIILTR 0.7%Z 8211T, £A%R
K 14T 5 5 ZE 18%; F L L FH AR EK 139% ZE 7.2101, £4)%
Rt Fig 3.7 A5 55 18%%. 2) BEBEBRITELL, FHEANKE: #2E
2017 3 A K, £ZEELAE BOT J B LKA 54.90 10, Sk 44.28
e B EAE BOT R B E4%F 79.20 e 8, £# EPCHA 9 4,
LR EAH 2226 107, LT 12.96 27T, 3) BAK R H B A RRE;:
HTEREBEERUMEERTYE, L¥XEFENMEATFRE, 4 F LFEFH
AFRLFEAERILEK 14 T 05 E 18%. 4) FREITRBE LMK 2016
F, NG T6 AR LFERE LA, HEFHELRHLT 1113121,
2015 S K 280%.

REEFBAIAMSES, RIBEALSABIRA BEMmE . 2017 5 8 A
18 B, NAZHERTRAIT. KATWM 27.39 T/, TREHH 36 NA. HF
B 461et, AFHRIZ—RTE (1010), BB ALHE (612T). BB
EWORA (L), emALERT EAM AP SAE (10127) « #ARAF
HERAZEHH (AT CA) 5. B EEE—IR THME TR A 5IAWE % 0.89
LT o IR B AT 6 Jo i AR R — BAT 3 AR B L 5] Ak 29.52% E#+ 3] 34.22%.

BARR 5 HZF#EN. Wit 2017-2019 5 EPS 4414 1.37 T, 1.64 ©.. 1.97
T, ARZFHRH 23% 0 B3 KE, 4535 2017 F 29 214 (B £ A&
B EBNE 30~354%) , st AARN 39.73 L, AKRLT “HEEF” P,

o R&RT: WA K”EEIAT A

AT 2016A 2017E 2018E 2019E
ZLMAN (FH L) 6916.56 8345.74 9849.52 11489.53
HRE 9.08% 20.66% 18.02% 16.65%
V2 B84 AE (B ) 1081.36 1402.31 1677.03 2008.09
HKE 16.18% 29.68% 19.59% 19.74%
HRk A EPS (L) 1.06 1.37 1.64 1.97
%5 KB % ROE 12.94% 10.63% 11.43% 12.20%
33 26 21 18

4.29 2.71 2.44 2.18

REXN: Wind, & ihiE K

% & iEFAT RS

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

W48 wyting@swsc.com.cn

FRAAN: HMm

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

‘

GCRELE

T RS

JHA300
16%

11%
6%
1%

-4%

-9%
16/8  16/10 16/12 17/2 17/4 17/6 17/8

B A(MLRL) 10.22
#AB A BL(fChE) 8.47
52 J& M RLH X 18] (L) 31.4-38.43
EAE(fL ) 358.93
B E (L) 240.45
R F T () 11.02
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XBERIK:

1Bk 1: B ZE 2017 F 3 A K, #RERE (TEGHRL) £EE/ELE BOT+EPC K 2 &
BHR A 2010, MEBE KL E BOT J B LK 79104, #iit 2017~2019 F 44 20 1z
B A 09 SR

1Bi% 2: 2016 %F, #TEFZ XL AR FEE K 280%; it 2017 F A2 FFR L FEL
B UALEK,

Bk 3: AATRLS G TREECRWNAEEKRTR, EFF2ANEIAFEE,
A LA F BT 2] 20%, Y. B2 15%:;

18X 4: 2017 58 A 18 H, NI ZHEHK A6 LM EAT, A TR M 4% A,
A F L AL, ST 5] 2017-2019 5k Fl AR A e T A
£1: SEHRARLEFR

231,523.91 208,371.52 208,371.52 208,371.52
BT Egrd -38.57% -10.00% 0.00% 0.00%
ERGES 33.70% 32.00% 32.00% 32.00%

N 181,753.84 227,192.30 261,271.15 287,398.26

TR ELEAEAR

Y IR 122.51% 25.00% 15.00% 10.00%
e ERAES 55.32% 53.00% 53.00% 53.00%

N 155,008.23 178,259.46 204,998.38 235,748.14

AR A 5 38 e B A

s R 42.04% 15.00% 15.00% 15.00%
i ERGES 10.54% 20.00% 15.00% 15.00%

PN 79,315.42 174,493.92 261,740.89 366,437.24
LA 5 gl 167.72% 120.00% 50.00% 40.00%
ERGES 17.61% 15.00% 15.00% 15.00%

N 44,054.15 46,256.86 48,569.70 50,998.19
Ak IR 19.88% 5.00% 5.00% 5.00%
ERAES 42.13% 42.13% 42.13% 42.13%

N 691,655.55 834,574.07 984,951.63 1,148,953.35

&t g 9.08% 20.66% 18.02% 16.65%
ERGES 32.88% 32.16% 30.01% 28.79%

W H oL 85 B LG 0 E & B R4



: & & ik A
sourmwesrsecunris Jibfeik (000826) 2017 4354k 5 iF

Wik MAFM G R4

ER XN 6916.56  8345.74  9849.52 11489.53 #4#lid 1083.57  1405.17  1680.45  2012.19
RIS, W N 4642.21 5661.70 6893.27  8181.41 HTIE H¥E4 289.95 554.86 778.38 1115.48
7 AL A B e 75.81 91.67 108.11 126.14 M% %A 333.06 227.82 136.65 78.54
HERR 117.30 141.54 167.04 194.85  FAHAEHIK 11.97 15.00 15.00 15.00
ik 546.08 658.92 679.15 67734 BEEEHFALH 1129.23  -1508.01 -728.17 -1242.74
w455 R 333.06 227.82 136.65 7854  Hfb -3310.64 -30.00 -30.00 -30.00
P BALB K 11.97 15.00 15.00 15.00 2% EHALRER -462.87 664.83  1852.31  1948.47
BAME 11.93 15.00 15.00 15.00 WAL -4708.54 -5.51 -32.27 -61.10
MRMEE H R E -0.09 0.00 0.00 0.00 itk 1047.88 15.24 14.92 15.03
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3660.65 9.73 -17.35 -46.07
B A 1201.97 1564.09 186529  2231.25 4EMitE3 1224.80 -1924.00 0.00 0.00
A ERA 97.21 115.00 145.00 175.00 KAt 1478.49 10.00  -800.00  -800.00
GRERS i 1299.18  1679.09  2010.29  2406.25  REARERIT 148.12  4589.00 0.00 0.00
P Fg AL 215.61 273.92 329.85 394.06 I ATRA -128.14  -148.88  -193.07  -230.89
b R R 1083.57  1405.17 1680.45 2012.19 HAe 1992.06 -2242.92  -136.65 -78.54
Y HME A ME 2.21 2.86 3.42 410 HFEHAERAHR 4715.32 283.19 -1129.72  -1109.43
VBRSNS 1081.36  1402.31  1677.03  2008.09 LR EHH 597.50 957.76 705.23 792.96
Vil 3247.42  4205.18  4910.41 5703.38 AK#SH
R A= AT 2R 3732.71  4511.66 5351.46  6260.34 HHERAEKE 9.08%  20.66%  18.02%  16.65%
Ve 459.54 560.54 682.55 810.17 EFLFIEHKE 14.56%  30.13%  19.26%  19.62%
AR T~ 195.18 234.81 276.85 32258  FAlAEKE 15.92%  29.68%  19.59%  19.74%
K H AT 367.39 367.39 367.39 367.39 EBITDA ¥k % 20.49%  28.59%  18.47%  23.20%
EE N2 N 37.81 37.81 37.81 37.81 FHAIEAH
R AR IA 11086.17 10891.89 10495.92 978477 E£A4|F 32.88%  32.16%  30.01%  28.79%
MR AR LS 3186.21  2839.89 249849 2164.00 =%#% 14.41% 12.32% 9.98% 8.27%
H AR R T 631.16 622.42 613.68 604.94 HAIE 15.67% 16.84% 17.06% 17.51%
¥ = &t 22943.60 24271.60 25234.56 26055.38 ROE 12.94%  10.63% 11.43%  12.20%
48 453K 1924.00 0.00 0.00 0.00 ROA 4.72% 5.79% 6.66% 7.72%
AT Fo TR 3045.36  3709.88  4502.02 5333.76 ROIC 14.10%  13.14%  13.90%  15.71%
KA 2052.78  2062.78  1262.78 462.78  EBITDA/SE & J N 26.39%  28.12%  28.23%  29.81%
A 5 Ay 7550.06  5279.36  4762.80 377059 EiEfEA
A4 14572.20 11052.02 10527.61  9567.13 Ak A% 0.36 0.35 0.40 0.45
M A 854.30 1021.84 1021.84 1021.84 R AR 5.12 5.13 2.69 1.74
FANAR 2205.30 6626.76  6626.76  6626.76  SAIKHK R E 2.67 2.76 2.73 2.71
R 4170.90 5424.32 6908.28  8685.48 AW A% 10.42 11.09 11.08 10.96
3B HN A R AR A 8227.60 13072.92 14556.88 16334.08  HEHARET HRELLEFLIA 56.09% — — —
VAR FR AR S 143.80 146.66 150.08 154.17 R ALZH
BAARSAH 8371.40 13219.58 14706.96 1648825 = hifi# 63.51% 45.53% 41.72% 36.72%
i B Ao i AR A A ATt 22943.60 24271.60 25234.56 26055.38  # AATSLE RAT 34.15% 27.71% 21.49% 15.29%
AL E 0.68 1.24 1.41 1.68
s 064 117 133 1858
EBITDA 1824.98  2346.77  2780.33 342527  JiA I AT E 11.85%  10.62% 11.51% 11.50%
PE 33.19 25.59 21.40 17.87 HBRAERF
PB 4.29 2.71 2.44 218 ARl sE 1.06 1.37 1.64 1.97
PS 5.19 4.30 3.64 312 HRERF 8.19 12.94 14.39 16.14
EV/EBITDA 17.58 14.52 11.72 9.05 HRBEALE -0.45 0.65 1.81 1.91
S 0.36% 0.41% 0.54% 0.64%  HMAA 0.13 0.15 0.19 0.23

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

J& i & 1& (000826) 2017 FFFi1 & it

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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