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SOUTHWEST SECURITIES

MR AL, BN R ks

BRE & A

Ff: N E KA 2017 FFEFERS, 2017 EFFR AT LILAN 58.6 12T, F
P K 23.4%; Va4 A)E 6.2 1L, BT R 12%; dedbjs 3B 4410 5.1
e, BT 9.9%. Q2 £ E&Ik 27512, F¥gKk 24.9%, FHJHH%
A8 2.01e4, RTHE 20.1%, Iz 84440E 1.7 2. QL Bk,
12 £ % A E AR de JE G 12 £ % A L 27T Q2.

MARFARDY K, BI-FARE K, REHAN, NSWINEHRAED] 74 R, Ak k5
R 12 42, E P S HMTMA 63 42 A320 B EM, FAIAAMZMA
11 & B737 B &M, T EF 4+ LF 508 7T A A2 (ASK) Bl kb3 K 23.4%,
WANENE (RPK) BElHIEK 24.9%, %) FA % 87.1%, RHIEK 1.01%.
HE 5B NAMRF TR RS Y

i ERER LY, LRETH. BEHN, BRGNRELRIK, 28R
Alafen, BB LR AEH 29.6%, Atk &4 AR N\ 8] 2 Ak ik KR ik iE
T T LI NFE Lk 69 £ 2R H . 40 F 0N 8 F R WAUH N4 L5k 5%, &
B ETRTHFRLT, N2/ Y %A 5100 7 £ 4 . 58 A4 8%k d s A
HRARALFHREANETHEE 19.1%, REFRMEAEN 252%, FLTH
6 /A~ E.

MNERBH, MAZBRT. 4F5 A, N EXRAZTHERREMKE,
A BB RREMAESEME], 5 EFMF 5 REFRMS TR T RE TR
BKAAENF L FTIAE, REFIANZBRETARE, Ao MIEEIT1E &R
B 5k 30T 8) B 4715 89 BB BB T RIFHRH . 22 8] 43t R /2 2018 4 T H 457
45 5] 3tk & 787-900 FTARM (5 AHIA+5 £ EW) , A LIRIE EHEE B AT
AL, 15802 = IR B S g Ay o 835 8 I IR AL R R4 L 4

E# LK, ERATHEER, BHESONHER. REMA, ARELE
AR E AR, BRAFAEDIGERN LA, ARIFEY I E IS 3 5t
A e AHER . A5F LFSF, AR AR OIS B W AL S R LK 13.8%. 8.3%,
P EAEAMG B BHATH 442, NABTHANESETFET 2045EBA. B
R, MARHTLEE, BRTEA — < MRGREAH B, 8T8
TMEAT WA RO, FERAZARAARK, BHAGIWRT, BEH
BUAT MM A REREFAHT, §EHRAEK,

B AN BB, FitaF) 2017-2019 4 EPS 4 %1% 0.87 . 1.04 .
1.22 @, s PE 4414 18 45, 154%. 12 4%, 2017, 2018 7 -F ¥ &K
FH 16424 14 1%, NN A —FRERIERANALME, WAZ KRBT FEER
MAHERZT], FREAMTBHEUERST, KBS “FEN FR,
AR LR, dNRKBESHFRAREARA, BUSEFHHAEERGTH
E R EH L

FARIE A 2016A 2017E 2018E 2019E
BN (BF L) 9928.49 12480.39 15611.72 19452.61

BRE 21.70% 25.70% 25.09% 24.60%
3 &N 8 4 A)E (B ) 1249.07 1569.20 1867.70 2201.20

BRE 19.27% 25.63% 19.02% 17.86%
HLE EPS (L) 0.70 0.87 1.04 1.22
% I E % ROE 16.16% 17.59% 18.12% 18.44%
PE 22 18 15 12
PB 3.55 3.08 2.67 2.30

KA H: Wind, B FiEx
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16/8 16/10 16/12 17/2 17/4 17/6 17/8

B A(ILIL) 17.97
B A BL(fChE) 5.37
52 & AR K i) (L) 14.08-27.6
B E(f ) 274.76
B E (L) 204.35
A F (L) 4.42
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1. FHAE(603885): 22 s FEHEN,
AMZARTH (2017-04-19)
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f&: M&5mAE#EIA

ER XN 9928.49 12480.39 15611.72 19452.61  ##)id 1249.79  1569.20  1867.70  2201.20
RIS, W N 7740.36  9607.72 12101.33 15130.44 718 5 ¥4 483.56 951.07 951.07 951.07
7 AL A B e 19.34 22.31 28.90 36.62 M%HHA 179.84 96.95 95.98 130.10
HERR 460.83 648.74 786.43 977.49 A RAEARK -2.18 10.00 10.00 10.00
EREA 312.08 402.27 496.96 623.11 “LEEEHXALH 129.71 -68.10 165.15 216.01
w455 R 179.84 96.95 95.98 130.10 HAfe -13.45 -10.50 -10.40 -10.40
P BALB K -2.18 10.00 10.00 10.00 ZFEHALRER 2027.27  2548.61  3079.50 3497.98
Bk H -4.55 0.50 0.40 0.40 FTAXH -3071.86 0.00 -618.99  -618.99
MRMEE H R E 0.00 0.00 0.00 0.00 itk -497.09 371.59 0.40 0.40
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3568.95 37159  -618.59  -618.59
2 W A0 1213.66  1692.91  2092.52 254524 sEMtEH -424.02 -1854.25  -907.56 0.00
A2 ERE 447.02 446.99 447.45 437.44 Kt -62.76 0.00 0.00 0.00
GRERS i 1660.69  2139.90  2539.97  2982.69  MARERIT 3333.81 0.00 0.00 0.00
P Fg AL 410.90 570.70 672.27 781.48  ZATRA -320.90 -382.72  -480.81  -572.28
b R R 1249.79  1569.20  1867.70  2201.20 Ak -417.65 -1123.99 -95.98  -130.10
Y HME A ME 0.71 0.00 0.00 0.00 ERXEHAALR%ER 2108.48 -3360.96 -1484.36  -702.37
VBRSNS 1249.07 1569.20  1867.70  2201.20 ALREHH 549.38  -440.77 976.56  2177.02
Vil 1688.80  1248.04  2224.60  4401.61 AKEEH
R A= AT 2R 1543.53  2024.11  2536.23  3130.04 HHEMANEKF 21.70%  25.70%  25.09%  24.60%
Ve 67.66 83.99 105.78 132.26 ELAHEKE 5.44%  39.49%  23.60% = 21.64%
H AR T 473.10 128.23 160.40 199.86  FAliEEKE 21.57% 25.56% 19.02% 17.86%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 7.24%  46.02% 14.54%  15.51%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R FAERIAZ 1281859 1192822 11656.85 11385.47 @ E£AIE 22.04%  23.02%  22.49%  22.22%
MR AR LS 23.07 22.42 21.77 2112 =% % 9.60% 9.20% 8.84% 8.90%
H AR R T~ 742.70 682.65 622.60 562.54  FAIF 12.59% 12.57% 11.96%  11.32%
¥ = &t 17357.46 16117.66 17328.22 19832.90 ROE 16.16% 17.59% 18.12%  18.44%
48 453K 2761.82 907.56 0.00 0.00 ROA 7.20% 9.74% 10.78%  11.10%
R AT Far FRAL IR 212213  2535.90 3212.04  4020.88 ROIC 9.00% 10.14% 12.77%  15.81%
KAAf K 2918.52  2918.52 291852 291852 EBITDA/4KE AN 18.91% 21.96% 20.11% 18.64%
A 5 Ay 1819.90 835.18 890.27 957.19 EiE#A
A4 9622.37 7197.16  7020.83  7896.59 &% FRAM#F 0.65 0.75 0.93 1.05
M A 1283.58  1797.01  1797.01  1797.01 R AR 1.50 1.69 2.40 3.46
FAMAR 3752.72  3239.28  3239.28  3239.28 LMK HE 44.39 48.17 46.81 46.82
R 2590.93 3777.41 516429 679322 AWRAH#% 138.25 126.71 127.54 127.12
3B HN A R AR A 7628.29  8813.70 10200.59 11829.52  HEBAREFHELLELKA  121.44% — — —
VAR FR AR S 106.80 106.80 106.80 106.80 HALZAH
BAARSAH 7735.08 8920.50 10307.39 11936.32 # = Hifi#E 55.44% 44.65% 40.52% 39.82%
i B Ao i AR A A ATt 17357.46 16117.66 17328.22 19832.90 & &4 4/% At 59.03% 53.16% 41.57% 36.96%
AL E 0.62 0.95 1.44 1.81
RAE 061 093 141 178
EBITDA 1877.07  2740.92  3139.57 3626.41 i I ATE 25.69%  24.39%  25.74%  26.00%
PE 22.00 17.51 14.71 12.48 HBAEH
PB 3.55 3.08 2.67 230 HRlsE 0.70 0.87 1.04 1.22
PS 2.77 2.20 1.76 141 HmRAEFRF 4.30 4.96 5.74 6.64
EV/EBITDA 13.05 10.91 8.93 713 HRzELE 1.13 1.42 1.71 1.95
S 1.17% 1.39% 1.75% 2.08%  HMAEA 0.18 0.21 0.27 0.32

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

T HME (603885) 2017 FFF &1

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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