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TR WL A 2017 FEEFEERE, 2017 FRFEANE) ZIE WL 15.46 1274, [ HIEK 14.51%;
V2B F LG JR A 694 F) 2.49 1250, LK 24.28%. )3 BT L on3) R A e Ak 28 AR 5 044 F)E
2.22 1270, RH3g¥ 20.05%. £IL EPS %4 0.39 7.

N3] 2017 5 Q3 I ELIN 5.47 1274, B3 1951%; FEIJE T L35 R4 644408 7908.44
7 7, Bl K 27.34%; )38 F LN IR A defhdE 2 MR 5 694418 6853.64 7 L, ) g K 8.65%.
FILEPS % 0.11 T.

o8] it A )28 A A8 2.54-2.76 12, 3§k 20%-30%, Q4 $FF Wi R AH 526-2646 5 L, &4 Q4
b4k h 1152.76.

FUF=g

1. 35 W3k X279 4 614F, EXRFTRTAH

BB ZFE I 15.46 1070, FIHIEK 14.51%; 28] )38:4410H 24912, ik 24.28%.

H o EMR 74FE 5000 7 LAEA (AFAKEF)TE 7505 7, 90%EAR ), EXER TSIk ALY,

Ay oFERAE, N ZFEAEEERS AP 21.66%. 23.88%. 27.34%, EIERFGFME, 2451

ST H 20-30%, Q4 £FE btk X184 536-2646 U, HAVAA L ZRATHELWGEE k& AfE
M R0 R,

SHIRAMN, EF BRI GHRATH, AR BRIk TR, A3 H AR AR
it 20%, 5P 1% RADLA TR RH BRSO T EXRR ARG, Rk,

7 S B RFWN, 28] 57 KA & 3 5ik W KA F G 5F. RANVRIEAE R E I8 455 23BN AL SuAh 24
APARAS F 351 2 30%, (2% TEMRrh, IAASH 20%A L3k, BB 3 RAE S LT 30% A A ik, MR
FIOAT A I k& A T A ) AR T RIS 420 8) ¥ An K ) B, - k3 ik 30%-40%, AR4R F IRIG ik nik
AT, AT3EEEEEERE FHBERTHETY, 48R L ¥ (AREK). RE4FE o
KARB T IRA T WAL

BOE AR A R4 Kot B Y Rr M XER
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MEF R A ERA, ~E) 52 HA %K 58.23%, KEF4F (53.91%) -7 4.32pp, EZREZ k)
Su Y A AH B RS AT T AR (B it T — T sufP #ATRN, B N4 — &, 5 —®KEFH At
BUHANE, ®ra T MNGE ), SEASRA & e RAMmBA LA E . RATIAD D SBFFQGIE 4 E = OEM
JE e 0 T RNV Brh T 20 8) BARMNSR .

W E¥AEF @, AHE R E 27.20%, EFRH (23.21%) EF 3.99pp, FHEE A E 12.83%, bk FF
) (12.45%) A Lot. a4 % A EARK, BE5RSFIEMATE, RNAAR L) St fe — &K Sutt
Ak G4 ;AR NPT, B IR RS BAT. NS M A AA BT LA 269 5 VS A 15 %, ERRILE

WA T A,

BB 2017 &5, 25-30%8 & T . &) &2 kg h 20-30%, HAIAA KAEFIEZ £ 25-30%X 4],
TG Bk g Re s, LB BT,

2. REHN, HEABAFEMX, —HEPNRELITF

8 A 20 B, /N&) Z¥IAA TR RATHAHA 11.21 I, o ZATHR A B RER4 109127, R Z I
NG T B TENLF G EEZRRB, QEHLF SRANKXEHHLTFE (ZEEHNBERTFE. ATESF
B RFAE T BRAMLTF 6. FFERT & BEAERAL TS, CFHPHARTE. LRGHT
EFE . GHl AR —B IR R & FedT LTS )

NG EFEEME, AEABALREMK (WZFHEHEA 1.2542, FRFEN 770155 % ), ZFEXMAHFL
HBANRRFE MK, LT R LESRFETRELT LR, HiPH 2. Meb AR, 255ERF. REEL
325 EVT201 R B EAH#TERMR. RERDFRZE, DIFZEAMLNLEHFEK, NaRFAE
7.

NGB BRI RS RT, T A A, A A0S St AT AR T A B AN B AT 2 0B — BRI AL AR
Foyiett, TXEKR., ABNE LR —HMING B ARRTY, THET 34 (BAFHRNMELT
FHIE), NG LT FEBRAENT . KR FE . FHEMIT. AW F 2 A 23N BE M.
& 538 E— BR8] 6 At A R — R O AR G

3. ARAINHEEFRE, HL%HE20-30%5H ik
FAMVIA A 28] Kk 3-5 AR LEH 20-30% ik 38 K, A VA TIRZE &

o ENRMTE: RARMIT. RIAR. RRF AT A TRAEH KM, 23] —BPHRRA,
ST AT 40 R AR S5 F b BAPIER T & G, S 30ml AR FAAE AR AL, SR F
T H A4S R A

o —AREMFE: SwmHITRAR, N8 EHABA —FLFEE ). ERATORAREA A EANEREA
FARA Bk gk (1At sATeg4h %),
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o REHFE: ITERAMAMERTR A GG RKMIEK, WELSG, LAAVECEETHMAILE,
JESRIRAN IR RN T 3G, R R A FARMIT . BRAPARAIT . F&%@%%%@ﬁﬂ% PRI ) 7| Be. £ b
4, AHIF Sk R T RARE, FAREF. R 6 — IR K R

o NEFE: — A VAR, BT AR M AR F Wbk R NG 8 BRI Z —, [E NG 9N 53 KiE,
38 AL T IE GG E XD, R Ak S ARk Ae s M 4K, 2015 AL, 5] SMIE X KR E
BAR, AMAERETASHARK, FMT LML —E LS VILREIN LML, EFEBR. EF
T4 % ANARR

HATFRH 28] 2017-2019 4F)a84% 51 5 5 A 2.72 1270.3.55 1270.4.50 1270, 38 K 531 4 28.33%.30.54%.
26.77%, EPS 4% 0.37 L. 0.48 L. 0.61 7L, *F& PE 4 %1% 33X, 25X, 20x. &AIAAAE] £ =K
AP R I T, B ZFALE S RATEERER., N8 A TERD ZR—M R0, BN, A8 9
RERA LR E LA B4 R, RS K JATH 5%, B LT3 A IA A, SMETRAERGE, AT 045,
BMAFF G KRS, %35 iR FIF A

R HE 7R -
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DONexwe SECURITIES A tH Ak (002020): 8] AR S 0E ARG AT, BB, — KM NEE LA F
2 A B FITR
HEnBEE Bi:HAT Fli@R BiC.BERT
2015A  2016A  2017E  2018E  2019E 2015A 2016A  2017E| 2018E  2019E |
REH R A 1433 1563 2035 2462 2085 B 1416 1875 2308 2854 3535
Ll 433 262 992 1191 1431  EBERE 699 864 1169 1417 1723
FLRIR R 277 307 506 626 775 BAMSAMI 94 27 21 26 32
S Y 26 32 39 48 FAk A 363 502 572 714 884
Tt 2R 13 15 16 17 18 & 72 3% ) 177 241 231 285 371
A5 252 254 382 463 563 535 A 7 0 0 0 0
EAZHH~  2a0 625 28 o8 o8 F TSR K 228 1264 000 000 000
FASHEFEH 1507 1728 1506 1448 1388  AAMEEZKE g9 0.00 0.00 0.00 0.00
KIBAEI 58 114 114 114 114 WA S 1823 862 8.00 8.00 8.00
B~ 603 614 575 549 542 F kA H 186 236 323 421 534
A I 191 174 157 140 122 B BN 1399 2055  0.00 0.00 0.00
HeERHDFF g 9 9 9 9 Bk s &k 3.38 1.52 0.00 0.00 0.00
x> &H 2940 3201 3542 3910 4373 FHEH 197 255 323 421 534
w3 R et 617 708 757 ]58 083 BT AZ AL 20 20 50 a5 a3
s8I ) 200 0 ) 0 & F)8 167 217 273 356 451
BLA IR 153 176 243 295 359 SHBERE 4 5 1 1 1
TR 20 23 23 24 24 JaE N HAIE 166 212 272 355 450
—FAEBEER 0 0 0 0 EBITDA 421 470 379 479 594
—"”ﬁﬁﬁl ﬁ'fi‘Aﬂ' 62 66 56 56 56 EPS (L) 0.58 0 0 0.48 0.6
Iy 0 0 0 0 0 EFEMFILR
AR o 0 0 o 0 2016A 2019E
#i kA3t 679 364 314 Q15 1040 A EKE®A
SHBERE 44 45 46 47 48 FABANEK 145000 3248% 23.06% 23.68% 23.85%
FRFACEBA) 320 639 736 736 736 FAANERK 40500 2696% 36.64% 30.45% 26.71%
FAMR 1528 1208 1208 1208 1208 VBAETEMNNEHE 55079 27.64% 2833% 30.54% 26.77%
AoBAlR 335 478 614 792 1017  RAESD
BN AR 0017 2381 2682 2948 3286 EAF %) 50.64% 53.91% 49.34% 50.37% 51.27%
REFHAER 2040 3291 3542 3910 4373 HAE %) 11.77% 11.56% 11.82% 12.47% 12.75%
EXTT EN VNVl <5 4)A (D) 15000 memoh a4 768% o 08%
2015A 2016A 2017E 2018E 2019E ROE (%) 7 AQ04A 2 0NA 1014% 12 04% 12 70%
LEBHASR 145 253 725 279 345 BAeeA
HANR 167 217 273 356 451 FEREE® o304 26% 23% 23% 24%
A7 18 HE 4 242 233 0 58 60 HF e F 232 1.96 2.69 287 3.04
w5 R A i 0 0 0 0 #F) b 1.91 1.64 218 233 2.46
JEBIRFKRY g 0 -199 -120 -149 THERA
TikRIE I g 0 0 ERFR%EE  gs57 0.60 0.68 0.77 0.85
BEEDIRAER 215 424 183 ] ] SRR R 8 6 5 5
MRMEE S g 0 0 0 0 BRSS9 36 1141 1101 1060 1082
KABAEF RS o 0 172 0 0 FRBAF (L)
B A 18 9 8 8 BB E RAME) 0 58 0.33 0.37 0.48 0.61
FEREHAER 08 89 -178 -89 113 BBRAENER RN g8 013 099 0.27 0.33
AR A g 0 0 0 0 HRAFF A goa 3.73 3.64 4.00 4.46
KAt #3gm o 0 0 0 0 148 bk &
38 ARG A 33 320 97 0 0 P/E 2100 36 84 3210 25 36 2000
TANIEI a0 220 0 0 0 P/B 176 328 336 205 274
R s Lk 56 -83 731 198 240 EV/EBITDA 8.38 16,52 21.13 16.30 12.75
FAH K WInd, F HEIERFFE T
B AN T2 RAL G R F RAME HXEZR
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E2HAMATIG R oMIR, aaK. 4 FESMTLAREE, 3 FEHTLE L TEZE, 2016 FK4Hk
% 1 4K, 2015 F#HMEH 7 & A SR, 2015 FKH#HE 3 LHARZ SRR . bR RKFHAFM
T AFXRFHFF L. ARRFLFFFL, FPERFREABFT. GhRT FEARTIESROA RE]
RAAER WA TRNE) . B2 as A RNE ., 2016 4 7 Al ASLERAFR AT, 4K 7T E 54703k
KB IAE, BHEH+25F. PL+A RS EEF, S5 7L EmARIELZE, B EHITLETHE
F AR R Aot M A AL, SAT L HARA £ b IR o ik ) TR

R B E A

ik

EHAMATL M. 2016 FRLEKSE 1 LA SRA. ARKRFEFHR,THEFHL, REFFER
NEFT. 2016 F 8 AmBARSLEAFRIT, NFEHTLMAE, TEEETFH. QFH 7Lk, EH
E IR RAA, A BT AN A R AR+ D REF G S A, Kb, E 2% ERLA R
HIRANG AR A AR IR

o7 I AR

RIT AT R 23ISR —ZIEHHATIT, Fsed 9, AREHILE. B ACBH A AT A
AL, AR RS e LT 3 ER s b, AR RIB AT 5 EAR, R, AR S
WA LIS, KAFIGETErEE TGS, RERSE, AR TLEARE T o L5
U £ ENLETEY

AN s

RIERFF RS RANE &, IS i FARRBIE AR SE, BETHAT, A2TERFRIE
) R BIAEAT A A AN AR Z R, T, BKFERZRLN, SL2F R, BFEE 0 24
BARRE, AATARIEEZE RN,

B IR 2 SRk ) T Y RAME X EZR
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DONGXING SECURITIES FAH Ak (002020): 28] &AL SEE A GG 5, EBARTN, —BBIRINEE LA

It

%

ki
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AR AR B KSR F IR (R 8) R PR S, RSHERR A [hoa) Z AR
AR AR SR E) b ST QP ABT RARAE T 5| AT &3 RIR TN A
AR 8] X HAT B4 S HE e TEE TARALATIRIE, AL RPRIE T €L 84913 BAn it
WREE AR E, EMNEHRBERNFTHEI. IE, 2L FHILE., it
Fe AR, TR P 6915 G E I FARAT RIS 0 F 2 BN SRAEH, 3%
T Bl 9 IETIR TR R B AN S F B X,
K B) BRI FT B K IRAMI T G823 A R F 425 093] BT RAT 693 73k < FHEtAT
RSy, AT fe A SN ) A RA S BURBILTARAT. W5 ) R o = o 5
KRG AR RAALA K8 FT A, REH@FT, AR Fa s ATIF VA
AT RERR . R\ A E A, o3| B, FIL, FEAE AR ELFTAT, B
FALA AIRE HATH B RE WA . M AASE,
I G ARAEAE R SRR T PR/ B) B P An 22 R3] ST | B 89 B P AL,
ZIAAL B FIRAF R AR GO A A B8 iAot B B LA AL R 4R . Ak
RF, Ao TR gy TIRRANA A f) T & e JEBAE P AL R %3RPT = A 69
A8 % R AT 4E.

TR IR F

28 AR (VAP IR 300 $8500h H SR L ):

WARAE B 69 6 ASA A, o8] IR AR T T B 307 3% 20R 38 S0 R I A AR L
3% 2 Y. AT R T T A AR E R 15% A L,

He . ARXIRT TG EIRB A F 5% ~15% X 1],

Bk AEsT A EIGHOR A ENTF-5% ~+5% X9,

= ARXEE T R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48804 A EFE S ):

AARAE B 69 6 ANA A, ATk F8ROR T T R BT 3 2OR 8 20 R I A AR L
AN AR T T RIS F 5% A

ok AT TR EIRHOR B RN T-5% ~+5% X4,

AHR: ARE T TR IRE F 5% A L,

BOE AR A RA W K5t B Y Ry M XEZR



