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SOUTHWEST SECURITIES

&R ALK T k3G R ek

BEZR

B4 N ABLGTE, Tt 2017 SFAT =5 A L3 E4 408 1.14 e t—
1.19 127, FlH+43%—49%; H+ Q3 % &)z 44)id 3500 % +—4000 7
T, FlH+23%—41%, &AM,

KBNS HEPRIEK, GEAARD I RE R, =5 3R 7T 70%
Vb, B ¥ EENAI i 5% 1, it e F£38% 30% A4, T 2F5TF:
BIRALZER KN T A, 38R AE 50%4 E; 2, B FREFLF 5k
IR, FHIERA 20% AL AFHEEEME, ZFE N RA, TR
FFHOEAARE 2000 7 T 3. MR B KkABT—1F, MERT@: TR
RBAAAMAE T I, M Aesk B A A PT TR, =58 L4 Fe KT L5
BlAt, o 8)ARMAE B sk URMAL, G242 5 Aok, B ATEF B SRR A& T 45
By A, R AGIRN R A A& A w9 F AR SR G AT T ek,

AR H B K@, HAELKTHRRY; FEFHREPRIPFIE, )=
FEARFRMNGRIEK, 22 MEORh, BAFLFEMT R BAT, M
WA LR, ARKESEF. AR PHEGHH, =FRICLMAALT 500
7y BB, BT MAALSEPEY, FENSRE LS TR, &
R A1 E D A 600 77 AL, 8] 5k FRdwdE 4 A1 3SR £ 30% A k.

RAETFLERHARUAL, BETVARE, ARZERN H. 1. EAKEMHZ 4
FE R B A LR B, BdS A SHRMmBAME, Akge
Ll ik 3] 2/3, K AH 5%-10%469 £ 4 s skaky, R AR B Bt A e
e T vtk &, B+ AR X P, BRNGRAH, itkk
2-3 5 KA B Blit, b B XA EARMA B R A Fe i, N\ 8] A
WHBMRER. 2. L&V AL BRI R B MU, T & &, #
BHE, ILET AFELEF+HERANRMNEEELYE, BN RFLETHE
B Fe BF, RIETRFHHER ALY, MR EBZEZHE Kk E. 3,
ARERHE: 1) RIF/ERTHEEALKR, EWmEREHE; 2) Fpt R
THEERK. AHABEAY, BT R ECLAET 4011, FHHEx
At 40%, A THRERELESRERL, KERGTAFLREAN. R, 23
R AP R (MEF NG PHAEEZERCZRERE), AR 12524
b 25 3R BRATUSR BT Rt B

B AR B B Hiit 2017-2019 4 EPS 4714 0.43 . 0.63 T. 0.91
T, AR S84 AR 54% £ 4 0 LA KE, B PE 251 % 26 4.
18 4. 12 45, # T 2018 4 30-35 451618, BAR# 20.4 T, ¥ “FEN” if
é& o

o RI&RT: RMAHEEEMAETSHRIE; AR s .
FARIF B 2016A 2017E 2018E 2019E
BN (BF L) 2140.85 2726.81 3434.15 4336.55
R E 68.89% 27.37% 25.94% 26.28%
2 BN 8] A4 ANE (B L) 92.47 158.45 230.20 335.83
R E 34.29% 71.34% 45.28% 45.89%
HRIKE EPS (L) 0.25 0.43 0.63 0.91
%% Ik s % ROE 6.55% 9.71% 12.40% 15.46%
PE 51 26 18 12
PB 3.10 2.47 2.20 1.89

HEFH: Wind, BFiELE

B ERFTEEET S

SR RAHK
ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

SATIR: FARK

#kiE5: S1250517080001
%75 : 021-58351839

BR4A: lgg@swsc.com.cn
FEAN: A4t

w3%: 0755-23614240
R zjfei@swsc.com.cm
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PIER300
22%

16%
10%
5%

-1%

-1%

16/10 16/12 17/2  17/4 17/6 17/8  17/10

EBRLAK(LRR) 3.67
A A B (fTRR) 2.66
52 & AR K () 11.06-20.4
B E(fL ) 47.30
B (L) 24.24
R F T () 4.27

XA R

1. Fh4A4 (300138): #HRMEHEIEK,
A ELSHEE LY (2017-08-15)

2. B A4 (300138): H424h £ A
REmREK, WHAFLLSRIBEAE
(2017-07-06)

3. BAA4 (300138): HARM L& Fa £ AR
HigiE K (2017-04-26)

4. BkA4h (300138): L4 Kk+imk
RN, ARZE T H  (2017-04-18)

5. BAA4 (300138): LkHGHLEHEK,

Ao iR S B A

A&EHH  (2017-04-09)
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B4 (300138) HAREME

f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2016A __2017E

ERR N 2140.85  2726.81  3434.15  4336.55 4 #iF 99.89 164.45 236.20 341.83
L3, 1828.62  2336.25 2919.28  3651.82  H71E G4k 49.84 44.73 46.98 48.73
B A AL R e 8.84 11.25 14.17 1790 M4 %A -2.03 5.38 -7.92 -16.28
WERA 61.73 76.35 96.16 117.09 /= ®BAEAR % 21.96 0.00 0.00 0.00
&34 R 128.38 126.25 158.66 190.81 “FEEHALH -407.34 56.50 -91.35 -89.17
%% A -2.03 5.38 -7.92 -16.28 3tk -83.95 -19.03 0.00 0.00
F P BAL K 21.96 0.00 0.00 0.00 BZEFEHALREHR -321.62 252.03 183.91 285.11
HBAH M HE 3.54 0.00 0.00 0.00 FAXH -85.64 -20.00 -30.00 -35.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -12.71 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -98.36 -20.00 -30.00 -35.00
& WA 96.89 171.33 253.80 375.22 sEMRH 337.60  -354.68 -99.92 -15.00
ER oS- 2 8 17.69 17.69 17.69 17.69  k#mH 0.00 0.00 0.00 0.00
18 %50 114.58 189.02 271.49 392.91 EAERT 22.90 0.00 0.00 0.00
PR AL 14.69 24.57 35.29 51.08 X ATALA -10.83 -14.54 -24.92 -36.20
R 99.89 164.45 236.20 341.83 Hfk -63.85 6.69 7.92 16.28
TR A BE 7.42 6.00 6.00 6.00 #FFEHALARSHK 28582  -362.54  -116.91 -34.92
VBN AT 92.47 158.45 230.20 335.83 AR EHH -131.94  -130.50 36.99 215.19
%P e 266.85 136.34 173.33 388.52 skt
RN F A R 428.05 310.56 326.44 356.97 AHEMANIEKE 68.89%  27.37%  25.94%  26.28%
I 1025.75  1168.12  1313.68  1460.73 FL Al KE 68.56%  76.83%  48.14%  47.84%
HAHFEA T 44.96 54.54 68.68 86.73 A AIHMKE 46.11%  64.62%  43.63%  44.72%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 30.39%  53.03%  32.25%  39.20%
P B o 6.50 6.50 6.50 6.50 AR
R F A 1A 564.13 543.88 531.37 522,12 &A% 14.58%  14.32%  14.99%  15.79%
AT A TF K Sk 115.71 111.42 107.12 102.82 =% % 8.79% 7.63% 7.19% 6.72%
H AR T 40.45 40.27 40.09 39.91  AAF 4.67% 6.03% 6.88% 7.88%
# =% 2492.40  2371.62 2567.21  2964.30 ROE 6.55% 9.71%  12.40%  15.46%
48 345 3K 644.60 289.92 190.00 175.00 ROA 4.01% 6.93% 9.20% 11.53%
R A Ao AL 2T 206.79 263.80 330.89 415.83 ROIC 4.80% #VALUE! #VALUE! #VALUE!
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 6.76% 8.12% 8.53% 9.40%
HAb R A 116.07 123.81 140.94 162.46  Hiafe s
R4t 967.46 677.53 661.83 753.30 ER{ AR 0.95 1.12 1.39 1.57
R A 262.11 366.95 366.95 366.95 B & AEEE 4.42 5.22 6.52 8.37
F RN 919.51 814.51 814.51 814.51  mAIKHJEHE 11.44 13.33 20.48 23.37
g Ak s 362.08 505.99 711.27 101090 AR AHEE 1.98 2.11 2.35 2.63
J3 &N S RER A 1503.03  1666.18  1871.47  2171.10 4ERSREFARAALELEN  107.23% — — —
IR F A 21.91 27.91 33.91 39.91 FARLH
BRERS A 1524.94  1694.09  1905.38  2211.01 #* AfE 38.82% 28.57% 25.78% 25.41%
At Ae i R A A A7t 249240  2371.62  2567.21  2964.30  # &A% 4% A4k 66.63%  42.79% 28.71%  23.23%
RALE 1.94 2.68 3.10 3.28
A E 081 081 094 119
EBITDA 144.70 221.44 292.86 407.66  JRA) I A E 11.71% 9.18%  10.82%  10.78%
PE 51.17 26.41 18.18 12.46  EHREAEHR
PB 3.10 2.47 2.20 1.89 HROk# 0.25 0.43 0.63 0.91
PS 2.21 1.74 1.38 1.09 HBRAT~ 4.15 4.61 5.19 6.02
EV/EBITDA 25.61 19.33 14.15 9.60 HRLBEAL -0.88 0.69 0.50 0.78
RS 0.23% 0.31% 0.60% 0.86% 4% A% A 0.03 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

RHXEH (300138) #hARKERE

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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B 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
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wxXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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