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REQ4, &F Ly X

BRE & A

B NN E 2017 FZEH - D)AM =5 E FNBI5.61C1, BT 34.1%;
FIVFAAE 15100, BIEK 2.4%; SR EFEIdE4EA0E 13101, R
IWTF% 6.1%. 2) =53 FFNIK 2.31T, RTFHE 45.9%; £
4 AE 7332 7, FlIEK 36.8%. 3) 2017 A&F 555l AE4FE
3.812~4.7 1z, R K 31%~62%, £F 4 2917,

ZERVHEFAAY (AH=FHBIEHSHFHEKEE 1.46-1.6 o, Rk
¥ 0~9.6%), £F LG E AR EAFAREATHERERTHFETRE, 1) =
EF 1 BHIINGEANE S CrRinii). (RFRFAER), WEEH+H
kR A, BEMTRTAREG). (FRARALEF) F. HF (xL) 22
S A /) BIAE S, ALK K] 100%, R %38 MARE 4 PPTV #i4& % 812 (&
7.610), WALE MMM ELHE LN 3.8410, %P8 80 £, LERL IS
WAL HH 1000 7 . 480 A, CLLBEA KA RFINK KT, WEEHNG
WRAETERGANE, 2) Bk SHE, HARAHE EXFEI440E 6000+
7, BARAEF 1.310 w3 MRk B A,

REHE B MR, 8 ARIER LB E, FLERBAKIPHB K, NMIENFL
T 9.3 10 T R ALE] R 2 B4 (RARBIE 2474 77 B B AT R 37.66 TR,
ZERT8A 14 O£ BENL, £ERTT AWML, AAPHFLZH LT,
s8] 4 B E R EAT 1510 85, KA FEKRBZE WK N 8 IP BIFF R 342,
B — 3 R G F A B

KR HRBAEE, NAECTE, FHEAFE KD FI 2016 5k HEHME LY
14.99%, E¥F kM, Mok 6 A 30 B A4S LA £ 19.63%. B
EE, LRI A 7 A 19 B4 6 ANA RN, R4 84 1000
7 A—2 LK (GEAFF4E),

IP#&+E, RBAR=FF K. NFME&aaH (FE) (FE) (FREN
A aR R, (F FAE), KRTA (), GLFE). CEMN). (KAEFE),
A4 M A3 KT A4

B AT B 3B TN 5) 2017-2019 4 EPS 4514 1.37 ©. 1.70 <.
2.08 ., 564 PE # 27 45, 2245, 181% (HAFEBAR I FRGIRAT
), BAVINA A 8) RAFEAURP L5 ILE, b GmKey I THEEREDS, %
% (‘y”:}\” ,i;-"‘é&o

RIeRT: A& B RO R, R ALEIE S 75 K3t & R B 69 A |
BN TFRAT R BRI G R e  FF W b b 55 TR 38 R 35 8 R

FATISF B 2016A 2017E 2018E 2019E
BN (FF L) 1826.19 2423.66 2982.94 3561.67

WK E 113.34% 32.72% 23.08% 19.40%
V2 & E N 8 4 AE (B ) 290.11 430.39 533.31 653.96

WK E 45.63% 48.35% 23.91% 22.62%
HRIKE EPS (L) 0.92 1.37 1.70 2.08
%% =A% ROE 22.23% 26.64% 24.82% 23.33%
PE 40 27 22 18
PB 8.55 6.91 5.19 3.98

-10%

3091

KEFH: Wind, BFiEx
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kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAA: TR

%75 : 0755-88604093
WRAE: lyk@swsc.com.cn
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B A(MLRL) 3.15
AAE A R (fTRR) 2.32
52 A AR K i8] (L) 31.85-47.35
B E(fe ) 117.00
B E (L) 43.24
RO () 4.66

XA R

1. B4 (002343): AH#HEH, #1E
Q4 L4E A (2017-08-25)

2. B4t (002343): KAEHMEHE, N3
fZ8 T4 (2017-07-19)

3. A4 (002343): #A71ERAEFIL
ME  (2017-06-18)

4. A AE4E (002343): shE L, 2M¥
MEE R A KK (2017-01-06)

5. A4 (002343): BAMEER, B
A7 B 4T (2016-11-23)
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ARG 2016Al  2017E 2018E 2015

EBITDA
PE

PB

PS
EV/EBITDA
BaE

2016A
1826.19
1212.39
6.10
49.32
57.40
38.84
84.47
1.23
-0.81
0.00
378.08
13.32
391.40
87.26
304.14
14.03
290.11

2016A
771.93
1171.71
874.85
28.89
5.89
0.00
39.46
1017.13
49.29
3959.15
467.97
760.70
423.50
936.61
2590.79
314.51
105.44
799.56
1345.15
2322
1368.36
3939.15

426.90
40.33
8.95
6.41
2767
0.00%

2017E
242366
1411.54
9.87
121.18
172.70
60.71
80.00
-10.64
0.00
0.00
557.03
13.41
570.43
119.23
451.20
2081
430.39

2017E
793.68
1400.85
976.16
199.39
5.89
0.00
33.98
1014.06
48.57
447259
500.00
900.77
42550
952.40
277867
314.51
105.44
1229.95
1649.90
44.03
1693.92
4472.59

627.01
2718
6.91
4.83
18.79
0.00%

2018E
2982.94
1761.19
12.12
149.15
203.21
71.75
82.00
-5.50
0.00
0.00
698.01
13.41
711.42
15232
559.10
25.79
533.31

2018E
1056.84
1836.09
1309.24
22123
5.89
0.00
28.50
1010.99
47.85
5516.61
500.00
1169.69
425.50
1168.40
3263.60
314.51
105.44
1763.26
2183.20
6981
2253.02
5916.61

779.03
21.94
5.19
3.92
14.78
0.00%

2019E
3561.67
2103.96
14.37
176.08
23293
89.06
82.00
0.00
0.00
0.00
861.27
13.41
874.68
189.10
685.58
31.62
653.96

2019E
1247.99
2281.32
1636.27
227.20
5.89
0.00
23.02
1007.91
4713
B476.74
400.00
1414.24
42550
1208.40
3538.14
314.51
105.44
2417.21
283716
101.43
2938.60
6476.74

959.60
17.89
3.98
3.28
11.70
0.00%
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EEh
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R
EReTis
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2016A
304.14
997
38.84
84.47
70.96
-407.24
10115
57.45
-309.99
-252.54
109.67
363.00
-£5.36
0.00
141.18
607.49
456.68

2016A

113.34%
50.20%
50.38%
51.58%

33.61%

7.97%
16.65%
22.23%

7.68%
22.25%
23.38%

0.53
4474
1.85
1.63
96.86%

65.44%
34.49%
1.56
1.08
0.00%

0.92
4.35
0.32
0.00

2017E 2018E 2019E
451.20 559.10 685.58
9.27 927 9.27
60.71 71.75 89.06
80.00 82.00 82.00
-311.92 -302.08 -403.10
-59.61 -78.28 -83.04
22965 341.76 379.78
0.00 0.00 0.00
-6.58 -£6.85 0.45
-6.58 -6.85 0.45
32.03 0.00 -100.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
-233.35 -711.75 -89.06
-201.33 -71.75 -189.06
21.75 263.15 191.16
2017E 2018E 2019E
32.72% 23.08% 19.40%
47.33% 25.31% 23.39%
48.35% 2391% 22.62%
46.88% 24.25% 23.18%
41.76% 40.96% 40.93%
14.63% 14.22% 14.04%
18.62% 18.74% 19.25%
26.64% 24.82% 23.33%
10.09% 10.13% 10.59%
26.61% 27.64% 28.75%
25.87% 26.12% 26.94%
0.57 0.60 0.59
66.00 9547 138.25
2.03 2.00 1.87
1.91 1.53 1.42
62.13% 59.16% 54.63%
33.31% 28.36% 23.33%
1.67 1.77 1.94
1.19 1.25 1.35
0.00% 0.00% 0.00%
1.37 1.70 2.08
5.39 7.16 9.34
0.73 1.09 1.21
0.00 0.00 0.00

HIEA K : Wind,
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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 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
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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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