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SOUTHWEST SECURITIES

b &y

BEZR

o Fi:

B A AR 2017 F=F4R, 1-9 A F I 2110, Fltk+43%, V38
HAE 1210, Fle+46%; AP = E B2 ELMNAN 8314, FH+92%,
V2% A)E 3736 7 A, RHB+32%. RFE, A8t AF A4 F0E 1.4-1.6
1L, FlH+47%—+69% (35 Q4 % & 344 4]iH 2000 % £—A4000 7 T,
) b +53%—+207%) .

HRWBGERFREER, BEFRHTRERBNRN. iT=FFHERDTTH®
BN 1012, BH+38% (4 % =% %38k 52%), £ AR +92% (%
ZFEHE 31%), RERFHRIEK, ZFETRMFNETE, NSHERS
ERENAHFTHA, LAEFRATE: 1, 3RiRa: T=FE4%. kAN, L4
¥z 5 A4 34%. 65%. 177%, Q3 4HEIGik ik, MAIME®R 5 ¥ FRHEF—
B, MRAMTRAFEEFELAEREICT LFF; 2, st iT=F B4
. N, 2FERSAH 64%. 20%. 47%, Q3 K EFFAIE MRS
#, LAREFTBRBEEK,; 3. T EF: W=ZFHEHE+27%, KAF AR
tb 2%. -50%, EERNETHEBAMREAR ST HOTIA L, LHAZA
R HFT o, 4, #BHE: AT=FBEMANT700 7 1, FHk+339%, £4F
+372%, ZEEXRREER R, HRATE, BAMCHBEEY., B, 4%
R B 17Q3 E AN 31C4, FlHE+100%, Tak T KA REME,

WHR S KB RLARR=ZF R, BERELERTHRRS; FeBEREY
S A, Q3 LAIETHKL AT &K, £H: 1, r%’.#ifux%#%*%‘”%k
W@ Ao, LA FAR 0.23%, BAREAARLANE; 2, HRM T HY &~ SEM a7

ZAETERT 3B R R, ARFLAN KGN, %v“‘*——%—?‘”%i

F3ANBS R WMHEASREZFEMARMTM, MRERETIH, TART
FHER R, —-i/;dwmk@i 500 7 L; R, & FH2ATLSE P iE

8]

2y, FENSMAF KL ST I, Hit#afliEE D £ 600 7 AL,
KI5 FedE 4 A 3 5k £ 30% A L

B ARG ZF RN, Fit 2017-2019 4 EPS 4 %1% 0.43 T, 0.63 ;L. 0.91
T, AR ZF VI ESF AR S4% AL E A KE 8 PE 95 R 31 4%,
21 4%, 15 4%, #F 2018 4 30-35 121614, HARM 20.4 T, %4 “EN” i
é&o

o RIeRT: RMAEEANKEH NS = MR RS,

WATIEE 2016A 2017E 2018E 2019E
FsAN (FF L) 2140.85 2726.81 3434.15 4336.55

R E 68.89% 27.37% 25.94% 26.28%
2 BN 8] A4 AE (B L) 92.47 158.45 230.20 335.83

R E 34.29% 71.34% 45.28% 45.89%
HRIKE EPS (L) 0.25 0.43 0.63 0.91
%% Ik H % ROE 6.55% 9.71% 12.40% 15.46%
PE 53 31 21 15
PB 3.20 2.88 2.56 2.20

REXN: Wind, & hiE R

B ERT LTS

SR RAHK
ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AT FEREK
kiS5 S1250517080001
%1% : 021-58351839

Wr 44 Igg@swsc.com.cn

KEA: A4

w3%: 0755-23614240
R zjfei@swsc.com.cm
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e 9 &

B A (ORE) 3.67
B A RE(1TAR) 2.66
52 A M R X 18] (L) 11.06-20.4
B E(fL ) 48.73
B A (L) 24.24
BT () 4.27
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Aotk (2017-10-13)

2. Rr44 (300138): H#ihFHikIGK,
MAF AL SR LS (2017-08-15)

3. BtA4h (300138): A4y kAR
ARZJREK, AT R L SR BAIRD
(2017-07-06)

4. R4 (300138): #iR 4 & st KA AR
Fig¥E K (2017-04-26)

5. B4 (300138): &K+ k
BRBN, AKRZE ] H  (2017-04-18)
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: & & ik A
BtA% (300138) 2017 4= %4 &iF

f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2016A __2017E

ERR N 2140.85  2726.81  3434.15  4336.55 4 #iF 99.89 164.45 236.20 341.83
L3, 1828.62  2336.25 2919.28  3651.82  H71E G4k 49.84 44.73 46.98 48.73
B LA B e 8.84 11.25 14.17 1790 M4 %A -2.03 5.38 -7.92 -16.28
WERA 61.73 76.35 96.16 117.09 /= ®BAEAR % 21.96 0.00 0.00 0.00
&34 R 128.38 126.25 158.66 190.81 “FEEHALH -407.34 56.50 -91.35 -89.17
%% A -2.03 5.38 -7.92 -16.28 3tk -83.95 -19.03 0.00 0.00
F P BAL K 21.96 0.00 0.00 0.00 BZEFEHALREHR -321.62 252.03 183.91 285.11
HBAH M HE 3.54 0.00 0.00 0.00 FAXH -85.64 -20.00 -30.00 -35.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -12.71 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -98.36 -20.00 -30.00 -35.00
& WA 96.89 171.33 253.80 375.22 sEMRH 337.60  -354.68 -99.92 -15.00
ER oS- 2 8 17.69 17.69 17.69 17.69  k#mH 0.00 0.00 0.00 0.00
18 %50 114.58 189.02 271.49 392.91 EAERT 22.90 0.00 0.00 0.00
PR AL 14.69 24.57 35.29 51.08 X ATALA -10.83 -14.54 -24.92 -36.20
R 99.89 164.45 236.20 341.83 Hfk -63.85 6.69 7.92 16.28
TR A BE 7.42 6.00 6.00 6.00 #FFEHALARSHK 28582  -362.54  -116.91 -34.92
VBN AT 92.47 158.45 230.20 335.83 AR EHH -131.94  -130.50 36.99 215.19
®PEE 266.85 136.34 173.33 388.52 skt
RN F A R 428.05 310.56 326.44 356.97 AHEMANIEKE 68.89%  27.37%  25.94%  26.28%
I 1025.75  1168.12  1313.68  1460.73 FL Al KE 68.56%  76.83%  48.14%  47.84%
HAHFEA T 44.96 54.54 68.68 86.73 A AIHMKE 46.11%  64.62%  43.63%  44.72%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 30.39%  53.03%  32.25%  39.20%
P B o 6.50 6.50 6.50 6.50 AR
R F A 1A 564.13 543.88 531.37 522,12 &A% 14.58%  14.32%  14.99%  15.79%
AT A TF K Sk 115.71 111.42 107.12 102.82 =% % 8.79% 7.63% 7.19% 6.72%
H AR T 40.45 40.27 40.09 39.91  AAF 4.67% 6.03% 6.88% 7.88%
# =% 2492.40  2371.62 2567.21  2964.30 ROE 6.55% 9.71%  12.40%  15.46%
48 345 3K 644.60 289.92 190.00 175.00 ROA 4.01% 6.93% 9.20% 11.53%
R A Ao AL 2T 206.79 263.80 330.89 415.83 ROIC 4.80% 7.86%  10.73%  14.80%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 6.76% 8.12% 8.53% 9.40%
HAb R A 116.07 123.81 140.94 162.46  Hiafe s
R4t 967.46 677.53 661.83 753.30 ER{ AR 0.95 1.12 1.39 1.57
R A 262.11 366.95 366.95 366.95 B & AEEE 4.42 5.22 6.52 8.37
F RN 919.51 814.51 814.51 814.51  mAIKHJEHE 11.44 13.33 20.48 23.37
g Ak s 362.08 505.99 711.27 101090 AR AHEE 1.98 2.11 2.35 2.63
J3 &N S RER A 1503.03  1666.18  1871.47  2171.10 4ERSREFARAALELEN  107.23% — — —
IR F A 21.91 27.91 33.91 39.91 FARLH
BRERS A 1524.94  1694.09  1905.38  2211.01 #* AfE 38.82% 28.57% 25.78% 25.41%
At Ae i R A A A7t 249240  2371.62  2567.21  2964.30  # &A% 4% A4k 66.63%  42.79% 28.71%  23.23%
RALE 1.94 2.68 3.10 3.28
A E 081 081 094 119
EBITDA 144.70 221.44 292.86 407.66  JRA) I A E 11.71% 9.18%  10.82%  10.78%
PE 52.72 30.77 21.18 1452  EREAEH
PB 3.20 2.88 2.56 220 ARkHE 0.25 0.43 0.63 0.91
PS 2.28 1.79 1.42 112 HRAT~ 4.15 4.61 5.19 6.02
EV/EBITDA 26.31 22.45 16.51 11.29 HRBEALE -0.88 0.69 0.50 0.78
M8 & 0.22% 0.30% 0.51% 0.74%  BRLREA) 0.03 0.04 0.07 0.10

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S sk
T sovmwesresenme BHX A4 (300138) 2017 F=F %Kit

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, 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

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

B X A4 (300138) 2017 4 =F ik &t

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|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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