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SOUTHWEST SECURITIES

R FRE, =AM EFS

BRE & A

FH: NS KA 2017 =54k, FAE LKA 16.3 12, (yoy +101.1%), 12
4 F)iH 3.2 14, (yoy +95.9%).

AR, BREI AR, N ZEELAEY 34.4%, K
0.46pp, 2017Q3 £A1% % 34.8%, IR 0.76pp. 4% & % 7 b ik A 1%
Bl#, B4 RAREEREAE, A5 WT F% ¥ F423R4E 50%,
BRRZFRFZZAEEP RANZHT RS HA S WT H A FE, 120
B VT F &l o R4F, BANa) ks K657 5.

BBk ERMA LS EFEHE, REBEEZAME. BEIGTAY ZH B
EXER, FEHRCBHRSES 2.2 bl T k. SRR EE
ZEEBHAEHR, THFFHEANEY LR, ¥FSEa8BReEER, T
FF BB T A, AT RAR LG FTEARCT 9 ARk
SR T A A TR 8], RATFR A 8 Ak ERAM A E O WA R # ) =AM
HiER, FRfg P REsmni,

HEFERARE, FRE&H REFRL. NAMARERIE, PARERE, &
JEIRE S, BH. . KIMTEATR L VT, GDI & R REAEAFR
RFRHBT . P WT b4 m Kk, £&T 9 RHAT LAE B A kA 2 4
SRR, Brim, nALEREABRNEE. AEZR. MRZE. JAF
B E P, FREARIL, KRAFH 2017 F 35 VT =& 7 @t — 5 0%
i, FBRESRAE, . NABMERTRKE, EFATR. €5 KX VT,
VVL fe L 45 5 @ HF LN K, KRAVEIF A 8] AR & S &R A9 EAP

BARME BTN BT AR THEPFERRE, FRFERED
T AR RA R KAV N F) 2017-2019 F EPS 4514 0.96 T (1.10 )
124 & (1.40 ) . 1.36 T (1.61 ) , & PE 4 Ak 251, 20 4. 18
%, KAL T8 2017 5F 30 124618, A BARNE 28.8 T, 4H “EN” T
Ko

e AFTLERME; MRRERETCBIAI: B2 AE E WA A
AT M s 500 4 b b 5 58 LR R K

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 1171.64 2587.55 3360.98 3720.99

ELR 36.33% 120.85% 29.89% 10.71%
I3 BB 8 A (B L) 228.83 491.00 632.19 695.81

Wk E 31.73% 114.57% 28.76% 10.06%
Rk E EPS (L) 0.45 0.96 1.24 1.36
%% I A % ROE 6.57% 12.54% 14.36% 14.20%
PE 54 25 20 18
PB 3.57 3.17 2.82 2.53

R7EX: Wind, & hiE R

5 i 1A SRS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

BEA: &)
w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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RIERF: KRR

17/10

B A(MLRL) 5.10
AAE A R (fTRR) 1.39
52 J& M R Mr X T (L) 20.85-32.46
B E(fe ) 124.23
B E (L) 45.70
R F T () 6.95

XA R

1. 45T (300432): —ZF F IRk K188
K, MELFLEKS (2017-08-29)

2. 4T (300432): FF gk,
J6 %MK 1 3%%)  (2017-07-13)

3. FlsH I (300432): #FHli+ EMM
IR, KKK TH
(2017-04-26)
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SOUTHWEST SECURITIES T LT (300432) 2017 =& &1t

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 1171.64  2587.55  3360.98  3720.99 4 Alid 228.83 491.00 632.19 695.81
RIS, W N 77411  1716.69  2238.27  2481.71 7B H#E4H 52.96 83.71 99.29 124.34
7 AL A B e 9.36 19.70 26.01 28.64 WMHEA -8.92 -14.00 -19.02 -20.78
HERR 29.02 66.22 85.10 94.55 /S RAEAR % 1.71 0.58 0.00 0.00
ik 103.36 229.19 297.30 32929 4“ETEFALH -221.44  -232.64  -289.30  -190.59
w455 R -8.92 -14.00 -19.02 -20.78 Atk 131.11 -1.26 0.23 0.01
P BALB K 1.71 0.58 0.00 0.00 BEFEHALARAHK 184.24 327.39 423.39 608.79
Bk H 1.08 0.00 0.00 0.00 FTAXH -1800.16  -200.00  -300.00  -413.23
MAMEE H RS 0.00 0.00 0.00 0.00 itk 1138.89 21.67 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -661.26  -178.33  -300.00  -413.23
2 W A0 264.07 569.17 733.33 807.58 4aiifEH 8.00 -44.00 0.00 0.00
HAeERERE 2.13 3.26 3.07 298 Kt 0.00 0.00 0.00 0.00
GRERS i 266.19 572.43 736.40 810.56  MARERIT 2426.04 0.00 0.00 0.00
P Fg AL 37.37 81.43 104.21 114.75  ZATRA -79.20 -59.80  -144.33  -198.19
b R R 228.83 491.00 632.19 695.81 Hfb -1583.91 14.00 19.02 20.78
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 770.93 -89.81  -125.31  -177.41
VBRSNS 228.83 491.00 632.19 695.81 A AEFHH 297.40 59.25 -1.92 18.15
Vil 698.53 757.78 755.86 774.01 KA
R A= AT 2R 1148.39  1820.27 248573  2831.88 4HEMAEKF 36.33% 120.85%  29.89%  10.71%
Ve 223.41 483.96 640.05 707.21  ELFEEKE 33.46% 115.54% 28.84% 10.12%
HARAT* 4.49 137.72 123.55 157.20  AAlEE KR 31.73% 114.57% 28.76% 10.06%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 38.43% 107.36%  27.35%  11.99%
EE N2 N 21.67 0.00 0.00 0.00 FAIEEAH
R AR IA 526.29 662.85 883.83  1192.99 E£A1F 33.93%  33.66%  33.40%  33.31%
MR AR LS 1761.65  1741.47 1721.29 170111 =%% 10.54% 10.88% 10.81% 10.83%
H AR R T~ 79.82 79.73 79.65 79.56  FAIF 19.53% 18.98% 18.81%  18.70%
¥ = &t 4464.24  5683.78  6689.95 7443.95 ROE 6.57% 12.54% 14.36%  14.20%
48 453K 44.00 0.00 0.00 0.00 ROA 5.13% 8.64% 9.45% 9.35%
R AT Far FRAL IR 804.85 1614.45 2115.18 2362.40 ROIC 12.40% 15.40% 16.93%  16.22%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 26.30% 24.69% 24.21% 24.49%
A 5 Ay 130.59 153.33 170.92 180.08 EiE#A
A4 979.44  1767.78  2286.10 254248 EFFAHE 0.40 0.51 0.54 0.53
M A 509.99 509.99 509.99 509.99 R AR 3.01 5.01 5.52 4.76
FAMAR 2394.48  2394.48  2394.48  2394.48 LMK E 3.25 3.81 3.48 3.14
R 580.33 1011.53  1499.39 1997.01 AR AH#%E 4.12 4.79 3.95 3.66
3B HN A R AR A 3484.80 3916.00  4403.86  4901.48  HEHARETHRELLELIA 85.26% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 3484.80 3916.00 4403.86 490148 W~ Hifi#E 21.94% 31.10% 34.17% 34.15%
i B Ao i AR A A ATt 4464.24  5683.78  6689.95  7443.95 FAEBHIE Qi 4.49% 0.00% 0.00% 0.00%
AL E 2.37 1.92 1.83 1.83
RAE 211 163 154 154
EBITDA 308.11 638.88 813.60 911.14  MEA ZATE 34.61% 12.18%  22.83%  28.48%
PE 54.29 25.30 19.65 17.85 HBAEHF
PB 3.57 3.17 2.82 253  HRlsE 0.45 0.96 1.24 1.36
PS 10.60 4.80 3.70 3.34  HRERF 6.83 7.68 8.64 9.61
EV/EBITDA 37.73 18.14 14.24 12.70 HmEzTALE 0.36 0.64 0.83 1.19
S 0.64% 0.48% 1.16% 1.60%  HMALA 0.16 0.12 0.28 0.39

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

Fed T (300432) 2017 =% 4R &iF

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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