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SOUTHWEST SECURITIES
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BRE & A

Fh: NEANE 2017 FHEZFEMRE, MZFHFAT LKA 16.81CT, &
EEREK 30.0%; FNEETLEFTAINRASAE 1.6 21, B EFRM
¥k 17.8%.,

DB R RIAA, FHER L FARERA LE M. » 3 MA CMP+AEP s-F &,
® FARBERXLEERFAORKE, 9 LREELKRTLER, &THHERF ki
S HAz, P, CMP -F& L 4aT =F & wakFA1IH2 3000 77, MAHEN
FE MM A AR K, CMP -F& AR A H838%, Ao s RER Bt
FiehBHERER Kk, AEP F&6&#RMA, ‘T T2 "RMOERAIHIL, &
A BFEFSZARAMBEEN, AFHLETAHE, FTRFGBABERE. A
W, BTFEEATHONKESmA, F5EERSLHEFFTHFHILIK
TEAGGEFE I, NS AF2FREIRF L FEHEK 20% % 1, 44
HEEFHTF, Add@dy REFARE, mBAETE, RALT R, EEF
3% R L ARAUTR 5T 6 SR 3T A ok, 455 R IR 4k 4 KR A BT 4%

RBEBEFIANTLEESR, FOFEFLIERBRA. BREES5EZER.
AT & ARBUFIRIHHE, RFLEETHABETR. £7. HE. R
5T —htg ik, 2017 5 5 A, 4 R EFIEH R, % =FF T#kA4 4178 1000
%27, BT ZLRNEFEEFHIN, B LIRA LN 2017 4F 45 6500 7 4 #
T BRI

RHPAEF, RREN, ARBEREK, VIAMOGHREEZAR. HOF
ARFAOSHR (bd) AR, UANIEFFLINDE RS ER T4
it RAZit 350 A4 FIRAIMEAE Z 1309 7 %, & &I A L6 1.48%, 45T
A& H 6.88 L. EHFEA 2017-2019 F A2t 4, % HA1E> 5 KT
2.3, 3.0 A2 3.9 1. FEACGEIIEA HOEH R R A 5. N ) A B A dgs B A
AR BELE—R, RORNZS R IREE, ANEZIAINARKER S,

BAIFME I EB. T E] 2017-2019 F EPS 4414 0.30 T, 0.39 e
0.50 Lo %3] BAILEMZ G R, hBRFBA B RE, HER;, NIHZ
WA IR T 6 ARk 77 R KAk, ey KRN R, BARMAE 15 .

0 R&dRg<: M A F AR KRR R, R ELTEEFmE,
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 1820.95 2498.28 3096.92 3775.24
Wk E 53.74% 37.20% 23.96% 21.90%
V3 BB 8 A (B L) 170.74 261.25 341.06 438.69
Wk E 172.81% 53.01% 30.55% 28.62%
Rk E EPS (L) 0.19 0.30 0.39 0.50
%% I A % ROE 7.06% 9.83% 11.63% 13.32%
PE 66 43 33 26
PB 4.79 4.39 3.97 3.54

KEFH: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FEA: ZiL
%75 : 021-58351773
Wi A8 hhy@swsc.com.cn
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RIERF: KRR

17/2 17/4 17/6 17/8  17/10

B A(ILRL) 8.82
AAE A R (fTRR) 5.82
52 J& M RLH X 18] (L) 10.2-34.35
B E(fe ) 118.78
B E (L) 44,57
R F T () 3.90
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 1820.95  2498.28  3096.92 377524 4 AliH 166.71 253.04 331.23 425.66
RIS, W N 1409.81  1915.92  2359.24  2865.89  I7IH G HEH 19.92 20.69 20.69 20.69
7 AL A B e 14.65 23.94 28.09 3489 MHHA -6.80 0.75 0.90 1.11
HERR 31.23 39.97 43.36 4530 FABAERK 12.69 0.00 0.00 0.00
ik 170.41 232.34 288.01 339.77 4“ETEFALH 136.08 -132.14 -44.08 -60.81
w455 R -6.80 0.75 0.90 111 Hfe -226.17 0.00 0.00 0.00
P BALB K 12.69 0.00 0.00 0.00 BEFEHALARAHK 102.44 142.34 308.74 386.65
Bk H 3.22 0.00 0.00 0.00 FTAXH -937.87 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 710.45 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -227.42 0.00 0.00 0.00
B A 192.18 285.35 377.32 488.28  4aiifh3 0.00 0.00 0.00 0.00
ERUE Y2 8- 8.08 9.53 9.53 9.53 Kt 0.00 0.00 0.00 0.00
GRERS i 200.26 294.88 386.86 497.81  RARERTT 1473.57 0.00 0.00 0.00
P Fg AL 33.55 41.85 55.63 7215 ZATRLA -13.87 -39.12 -59.72 -77.63
b R R 166.71 253.04 331.23 42566 b -502.84 -0.75 -0.90 -1.11
Y HME A ME -4.03 -8.21 -9.83 -13.03 EREDALRAR 956.86 -39.87 -60.61 -78.74
VBRSNS 170.74 261.25 341.06 438.69 AAERFHRH 831.88 102.46 248.13 307.91
Vil 1130.66  1233.12  1481.25 1789.16 M KfH
R A= AT 2R 604.02 913.57 1105.84 134279 HEAEANEKE 53.74%  37.20%  23.96%  21.90%
Ve 339.58 461.48 568.27 690.30  FAAEIE K E 197.18%  48.48% 32.23%  29.41%
H AR T 65.06 89.26 110.64 134.88  AAEMEKE 179.42%  51.78%  30.90%  28.51%
K H AT 19.72 19.72 19.72 19.72 EBITDA 3%k % 171.17%  49.43%  30.03%  27.87%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 126.13 109.69 93.24 76.80 E£A1F 2258%  23.31%  23.82%  24.09%
VR A ek orid & & 927.89 923.71 919.53 91535 Z=%#% 10.70%  10.93%  10.73%  10.23%
HAvAE R T~ 38.36 38.29 38.22 38.15 AAHF 9.16%  10.13%  10.70%  11.28%
¥ = &t 3251.41 3788.84 4336.71 5007.16 ROE 7.06% 9.83%  11.63%  13.32%
48 453K 0.00 0.00 0.00 0.00 ROA 5.13% 6.68% 7.64% 8.50%
R AT Far FRAL IR 618.97 847.02 1039.76  1266.61 ROIC 17.36%  17.51%  21.30%  26.10%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 11.27% 12.28% 12.88% 13.51%
A 5 Ay 270.95 366.42 450.04 54560 EiEfA
A4 889.92  1213.44  1489.80 1812.21 EFFAHE 0.84 0.71 0.76 0.81
M A 443.93 882.45 882.45 882.45 R AR 17.05 21.19 30.52 44.40
FAMAR 1467.60  1029.08  1029.08  1029.08 L HLKIK A 45 % 4.02 3.77 3.53 3.55
R 445.83 667.95 949.30 1310.36 A WAH#%E 5.62 4.78 4.58 4.55
3B HN A R AR A 2357.36  2579.48  2860.83  3221.88  HERRREFHMHLLELIA 95.58% — — —
VAR FR AR S 4.13 -4.08 -13.91 -26.94 RFALZAH
BAARSAH 2361.49  2575.40 2846.92 319495 W Hf#E 27.37% 32.03% 34.35% 36.19%
i B Ao i AR A A ATt 3251.41  3788.84  4336.71 5007.16 & &AR4E RAn 0.00% 0.00% 0.00% 0.00%
R E 2.42 2.23 2.20 2.19
RAE 2.03 185 182 181
EBITDA 205.31 306.79 398.92 510.08  ALA I ATE 8.13%  14.98%  17.51%  17.70%
PE 66.26 43.30 33.17 25.79 HBRARAR
PB 4.79 4.39 3.97 354 HRiE 0.19 0.30 0.39 0.50
PS 6.21 4.53 3.65 3.00 HRAFT* 2.68 2.92 3.23 3.62
EV/EBITDA 22.03 32.73 24.55 18.60 HMZTAEL 0.12 0.16 0.35 0.44
S 0.12% 0.35% 0.53% 0.69%  HMMA 0.02 0.04 0.07 0.09

HAEF£K: Wind, & FiER
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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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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

T #% (300310) 2017 F=FH &t

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

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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