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SOUTHWEST SECURITIES

HE R AMBANEE, HFNAKPATE

BRE & A

B NG NE 2017 AT =5 BB LI, tedE B4 A5 A 3312, 0.5
L7, B3R H A A 21.3%. 11.4%; 2017Q3 & ki N, Fedk )6 4 F1iHH 5 Al
A 14, 0.16 10, BHIE RS A H 17.8%. 15.7%; Rl R % 2017 F 4%
A 3SR 2498 0%-30%.

HMERRABABL, AFNKPITE, 2017 AT=FZ N EAREKY
21%, EBRNEIRFEBMES K, REPHMT HLF5EKAK. AN
JodE A AR A4 A 11.4%, IR TFIRANEEY 10AMB YL, T2BR4wT: 1)
EAETH, N BARLARYH 28.8%, THH LATY %o EKREAAH
Broa. HMBET L HFBAN GRS, FRAASDUAEHTLIRLENET %,
b, BAMANALEKFRE; 2) HE A ERA. BEFRELHN 0.4%, e
1 AEYER EPIRRMERABANK, AESZEFLRA, 2017Q3
BN, tedEB SRS A A L2, 0.16 10T, FHIEESFIH 17.8%.
15.7%. AN R HR 3E K 4k 8 2% BN T, A BT A% AR AIE I,
HAVEAM R A GEARR R, RAVNANE)E & AR, 8T R BAIK
NEZFHH S, ML x4 A iE 6 204 R L R #AR L,

WM B LAl g, R A BRI L BAR0. 1) KD BN AR E# R,
SAF LM BACIRIT BAVKF . BATNA A5 BAR A RO RIA S, B
VhAF S T AN BOR S F): 2) b SR T R AT AR K,
WA RERTH WLH, IHEE, JTEEFSZAPHRTIALABECH it
e, HAVINA P BB K ST RATFRK YA, 2 8 B b Az 20 s
P, ik 50 7 WA 60 ) & b5 S AR AL 0 600 R AR B SR AR, T A
400 % #Ee T MikE, ARG HHLF A, BATHEMN; 3) ik p L
MR, BEMA &, NS EAEELS KT HHOMEIL, AEIL LR
DR AR AT E LR, AR A & KT P BHE RS, R
Be ok BRI, SR, ML, B, 2F 45 L RILER, RN S
SEG N ATHERER 7, AEHOFE R,

BAHRA B FEDN. FT 2017-2019 4 EPS %4 0.14 ©. 0.19 ©.. 0.24
o (B> A %4 0.16 T, 0.20 . 0.25 £, FTHAMNEIERAAASHERA
&) | st PE 2 A4lH 69 45, 53 4%, 41 1%, RAVAR NS BB BIEM{E, >~
R AN & PR AR AR B A A, S SRS BAET SR K
AR IE KA 2 f], AT AL IA, %l “HH7 TR

0 AT BAMAMARLA NG, #7758 XA
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 363.26 416.94 479.23 552.95
ELR 10.89% 14.78% 14.94% 15.38%
V3 BB 8 A (B L) 60.93 73.73 95.98 123.39
ELR 41.86% 21.02% 30.18% 28.56%
ARk E EPS (L) 0.12 0.14 0.19 0.24
%% I A % ROE 4.72% 5.44% 6.64% 7.92%
PE 83 69 53 41
PB 3.93 3.74 3.51 3.26

R7EXM: Wind, & hiE R

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

KL X

224

PHR300
19%

9%
-2%
-12%

-22%

-32%
16/10 16/12

17/2 1714 1716 17/8  17/10

B A(MLRL) 5.11
B A BL(fLRT) 5.11
52 & AR K i) (L) 8.84-13.9
B E(fe ) 50.71
ER (L) 21.98
R F T () 2.62

XA R

1. HE#I25 (002644): ¥ 5 5 45 NG
he, B OFFIHEMEE AL (2017-07-25)

2. HhEH175(002644) N LM F R4,
BAIKFZ#RST  (2017-03-17)

3. HAH125(002644) M ANIE K EHAE R,
1 B M4BT (2016-10-25)
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Wik MAFM G R4

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 363.26 416.94 479.23 552.95 4 #1id 60.93 73.73 95.98 123.39
RIS, W N 255.02 278.22 307.99 346.22 B 54 18.69 43.23 60.20 67.95
7 AL A B e 4.69 4.98 5.88 6.79 MHHA -31.02 -25.19 -25.00 -25.02
HERR 29.47 41.69 43.13 44.24  FEBAABRK 0.46 0.00 0.00 0.00
EEER 39.95 43.78 47.92 4977 “BETEFALH -441.14 -67.85 -116.14 -132.89
w455 R -31.02 -25.19 -25.00 -25.02 3te 448.99 0.00 0.00 0.00
P BALB K 0.46 0.00 0.00 0.00 BEFEHALARAHK 56.90 23.92 15.04 33.44
Bk H 0.00 0.00 0.00 0.00 FTAXH -250.56 -40.00 -40.00 -40.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 479.86 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 229.30 -40.00 -40.00 -40.00
2 W A0 64.68 73.46 99.30 130.96 4L 0.00 0.00 0.00 0.00
kg Rs 5.91 11.29 11.21 11.18  klfz 0.00 0.00 0.00 0.00
GRERS i 70.59 84.75 110.51 14214  PRA &R 0.00 0.00 0.00 0.00
P Fg AL 9.66 11.02 14.53 18.75 I ATREA -4.60 -6.52 -7.89 -10.27
b R R 60.93 73.73 95.98 123.39 HA 91.91 23.99 25.00 25.02
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 87.31 17.47 17.11 14.74
VBRSNS 60.93 73.73 95.98 123.39 ALK EAH 373.56 1.39 -7.85 8.19
Vil 418.56 419.95 412.10 42029 mKfeH
R A= AT 2R 110.78 142.08 160.84 176.34 HEKAEKE 10.89% 14.78% 14.94%  15.38%
Ve 191.21 111.29 107.80 103.87 ELAHEKE 55.97% 13.57% 35.18%  31.88%
AR T~ 699.84 803.27 923.27  1065.30 FAlEgKF 41.86%  21.02%  30.18%  28.56%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 42.83%  74.76%  47.01% = 29.29%
T B R 5.08 5.08 5.08 5.08 3KAIRA
BRI 471.22 470.77 453.34 428.16 E£A|% 29.80% 33.27% 35.73% 37.39%
VR A ek orid & & 118.70 116.03 113.36 11068 =% % 10.57% 14.46% 13.78%  12.48%
HAeAE R T 21.34 21.24 21.13 21.03  HFAF 16.77% 17.68% 20.03% 22.32%
¥ = &t 2036.71  2089.69 2196.91  2330.75 ROE 4.72% 5.44% 6.64% 7.92%
48 453K 0.00 0.00 0.00 0.00 ROA 2.99% 3.53% 4.37% 5.29%
R AT Far FRAL IR 120.84 106.41 123.74 142.16 ROIC 3.61% 4.57% 6.43% 8.27%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 14.41% 21.94% 28.07% 31.45%
A 5 Ay 625.29 626.69 628.48 630.78 EiE#A
A4 746.13 733.10 752.22 772.94  ERFREE 0.21 0.20 0.22 0.24
M A 510.66 510.66 510.66 510.66 BERFFHLEE 2.28 1.55 1.20 1.32
FANAR 328.01 328.01 328.01 328.01 AR A A FE 6.77 7.32 7.39 7.96
R 450.71 517.92 606.02 719.14 AW RAH#%E 1.46 1.84 2.81 3.27
3B HN A R AR A 1290.58  1356.60  1444.69  1557.81 HEAAREFHMEAAELEN  122.17% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1290.58  1356.60  1444.69  1557.81 W/ AfrE 36.63% 35.08% 34.24% 33.16%
e i A B At 2036.71  2089.69 2196.91  2330.75 W &AXHIE GAE 0.00% 0.00% 0.00% 0.00%
AL E 10.43 11.99 11.28 10.83
@A 903 1109 1052  10.20
EBITDA 52.35 91.49 134.50 173.90 A ZAHFE 7.54% 8.84% 8.22% 8.32%
PE 83.23 68.77 52.83 41.09 HR#HH
PB 3.93 3.74 3.51 3.26 ARlsE 0.12 0.14 0.19 0.24
PS 13.96 12.16 10.58 917 HRFR* 2.53 2.66 2.83 3.05
EV/EBITDA 88.18 50.44 34.37 26.54 HRZEALL 0.11 0.05 0.03 0.07
S 0.09% 0.13% 0.16% 0.20%  HMAA 0.01 0.01 0.02 0.02

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 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

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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

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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

HEHH (002644) 2017 S =FiR KiF

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

Hopk: EHTAAERIEE KE 6023 FAlEKRE 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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