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SOUTHWEST SECURITIES

ok EER, FEFARIFEFH

BRE & A

B N KA 2017 AT = F F L EHANE, AT =5 E RO kN 31.7 1L,
Flrb3g K 48.5%, Y3 /& L/ 8] A& 4974 4)iE % 5139 7 T, BT % 50.5%;
A, HF=ZFFFEAT LKA 1341, Rk 52.6%, 125 LT A3 KAE
#4408 %4 3301 77 A, BT % 54.4%.,

BAREHEK, FARAY AP, 2017 FAT=5F, NATHKIE KGR
B, —2MMNEFEORE; —RZKFSHRFEIAFTHIERE, Hktk
e, MEZFF T EFRMEK 28.9%. K= HERE KA, N3 TR
# PDT/ DMR/TETRA £ £ 7] #* %, s =%/%, PDT # DMR * &5 3£ A%
$ 8.8 #79.4 1L, HH¥HiREK; TETRA ZHEABTKN 36T, 5EFR
T, R, Nt FTERIgR, FRAFMBAN TR L+, »
A B G kot AREHIKREMERBN, REMAHES AL LFRIEK
60.0%; 4 &) K3 — K F F BB RGTF AN FRHIREPANEEZT A
LRI K 77.3%.

BEMARBERES ), LEAERERT. NAATFRABRFoTHFIHF 78
RN, NS AT FROTHEF N RE R, Sl fa & Pk
TEAFSR. B, A mRE R R4, RRIEREITE, A
BARERGHE., 2017 FA =55, Na44E LA EHERA 2 50.0%, Rt
e 2.6 B D5

RGEHBHHEFaReS, BEETRER. N3 &5 TRELMB R B, LR
ERwERREEIMFLTLRE LA, A, B FLXERTHERAL
FTREREFLAOHE, BEFERATHERNEZRTERERTH, W&
AAl R —— TR EE Fab Fotydl, LL2FBA LG TR, KL
AT R EAL Y, F g 8] A R AT 69 L B A B

BAAMERTEN. ZFEINDUNET A FOEFLAHIN, T 2017-2019
F EPS 4 %1% 0.38. 0.54. #20.72 T, K& =F 354 4HK4EH 46%469 £
Sk E RBEFNGAERLEAABRG LK UR LG HIEEME, HwE
“CIEIET %,

o R&RT: BT AR RTEFAY, PDT 46k FH R A
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 3435.50 5513.53 7925.90 10671.89
Wk E 38.66% 60.49% 43.75% 34.65%
V3 BB 8 A (B L) 401.83 656.37 940.35 1256.32
Wk E 58.71% 63.35% 43.27% 33.60%
HRIE A EPS (L) 0.23 0.38 0.54 0.72
%% I A % ROE 8.45% 12.33% 15.40% 17.58%
PE 76 46 32 24
PB 6.39 5.71 4.98 4.25

KEFH: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

AN Kiry

%75 : 021-58351773
Wi A8 hhy@swsc.com.cn

GCRELE

¥ fiE ik

PIA300
45%

35%
26%
16%

6%

-3%
16/10 16/12  17/2

RIERF: KRR

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

B A(MLRL) 17.47
#IB A BR(ILAR) 10.48
52 J& M RLH X 18] (L) 11.95-17.85
ETL(fe) 304.04
B E (L) 123.59
RO () 2.71

AR R

1. % (002583): HoPLHFHHK, T
EabABAK (2017-08-28)

2. e (002583): H5M6MEAnik, HUE
®HH D (2017-04-25)
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f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 343550 5513.53  7925.90 10671.89 #%#lid 401.83 656.37 940.35  1256.32
RIS, W N 1751.03  2846.21  4143.69 5609.72  47IH H#e4K 151.52 209.50 209.50 209.50
7 AL A B e 37.20 53.79 80.16 106.66 M# %A 14.07 -19.74 -31.05 -40.61
HERR 595.32 915.25 1284.00 1707.50  # =#AEHIK 79.74 0.00 0.00 0.00
EREA 678.34 992.43  1426.66 192094 “EEEF AL -972.92 -1042.39 -1477.53 -1727.49
w455 R 14.07 -19.74 -31.05 -40.61  Hfb -78.12 2.57 -0.30 -0.28
P BALB K 79.74 0.00 0.00 0.00 ZFEHNALR%H -403.88  -193.70  -359.04  -302.56
Bk H 3.14 0.00 0.00 0.00 FTAXH -531.52 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -618.02 32.53 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1149.54 32.53 0.00 0.00
B A 282.94 725.59  1022.45 1367.68 JEaMAfE -495.10 168.75 677.27 698.70
A ERA 136.62 13.00 13.00 13.00 K3 131.60 0.00 0.00 0.00
GRERS i 419.56 738.59 1035.45  1380.68 AR AERIT 2119.06 0.00 0.00 0.00
P Fg AL 17.73 82.22 95.10 124.36 I ATRLA -50.71 -94.49  -156.30  -217.07
b R R 401.83 656.37 940.35  1256.32 HAk -190.71 23.61 31.05 40.61
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 1514.13 97.87 552.03 522.24
BN S A 401.83 656.37 940.35 1256.32 ALEAEAH -40.39 -63.30 192.99 219.68

Fr Atk (@570

Vil 504.38 441.08 634.07 853.75 KA
R A= AT 2R 2506.84  3758.45  5485.67  7422.97 HERKANEKE 38.66%  60.49%  43.75%  34.65%
Ve 887.55  1462.48  2146.96  2920.29 LAl KFE 45.41%  156.44% 4091%  33.77%
HARAT* 156.24 198.54 285.40 384.28  HAVHIMEKE 58.71% 63.35% 43.27% 33.60%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 26.27% 104.07%  31.20%  27.95%
T B R 84.99 84.99 84.99 84.99 FKAIEEA
R AR IA 1372.89  1218.05  1063.22 908.39 E£A1F 49.03%  48.38%  47.72%  47.43%
VR A ek orid & & 600.64 551.13 501.62 45211 =HE 37.48%  34.24%  33.81%  33.62%
HAeAE R T 694.62 689.47 684.31 679.16  HAIE 11.70% 11.90% 11.86% 11.77%
¥ = &t 6808.14  8404.19 10886.24 13705.94 ROE 8.45%  12.33%  15.40%  17.58%
48 453K 235.85 404.60 1081.87 1780.57 ROA 5.90% 7.81% 8.64% 9.17%
R AT Far FRAL IR 1238.92 2057.92  3028.23  4053.00 ROIC 7.87%  12.89%  14.76%  15.67%
KA 363.22 363.22 363.22 363.22 EBITDA/4HEH A 13.06%  16.60%  15.15%  14.40%
A 5 Ay 215.22 256.32 306.74 363.72 EiE#A
A4 2053.21  3082.05 4780.06 6560.50 E#FAHE 0.60 0.72 0.82 0.87
M A 1740.03  1747.34  1747.34  1747.34 R AR 3.18 5.09 8.53 13.78
FAMAR 1988.07 1980.76  1980.76  1980.76  IMLIKIK A 4% 1.88 1.97 1.92 1.85
R 1032.16  1594.04  2378.09 3417.34 ARAH#%E 2.13 2.35 2.25 2.18
3B HN A R AR A 4754.93 532214  6106.19  7145.44  HEMAREFHANAZ LI 81.70% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 4754.93 532214 6106.19 714544 T Hi#E 30.16% 36.67% 43.91%  47.87%
e i A B At 6808.14  8404.19 10886.24 13705.94 i &AXH/E ik 29.18%  24.91%  30.23%  32.68%
AL E 2.63 2.28 2.00 1.91
RAE 205 1.71 150 143
EBITDA 448.53 915.34  1200.89  1536.56 B A I ATE 12.62%  14.40%  16.62%  17.28%
PE 75.66 46.32 32.33 2420 HBRARAR
PB 6.39 5.71 4.98 425 Bk E 0.23 0.38 0.54 0.72
PS 8.85 5.51 3.84 2.85 HRFTF 2.72 3.05 3.49 4.09
EV/EBITDA 65.71 32.59 25.25 20.04 HRZEALL -0.23 -0.11 -0.21 -0.17
S 0.17% 0.31% 0.51% 0.71%  HMMA 0.03 0.05 0.09 0.12

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
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SOUTHWEST SECURITIES

% #& X (002583) 2017 =% 48 5it

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 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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