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SOUTHWEST SECURITIES

<

Q3 AR B LM, 2 FHEKTH

BEER
o FH: N AA2017T FZEEMRE, 2017 AT=F ZFAF LN 68.4 1L,

Bl rb3g K 40.4%; J3&4 410 11.8 1270, Bbig Kk 38.4%; dedk)s 38440
1141z, F3EK 38.6%. Q3 ¥ F24k 25.31eL, FiFK 35.9%, £l
2E%AE 4.3 120, R K 34%, SfedbE)2&4410E 4.2 01, Rk
K 32.6%.

Q3 i FFHRAMUAE RN EFFH TITRKE, BRI ELTHED
T, AFMEEE AR KRB LS ERLEK 29.8%, 4 EH ik INE kg
K 26.7%. NI FEZFEMANERA 40.4%, FitkF5EHRGT 40%. Q3
A EEL 5B F LK 28.3%, AR LK 25.7%, 5] Q3 M AR LI
K 35.9%, f&itdkd2 R IGREU KRG F T 40%. 2 5] KA miE ey R
A RAR S KT, A AF—HEF RG0S, b5 N34
BESTALKF,

PELARRE TR, 2FRAFRAE. REHE, N 8] LA Ffef A F 37
W, Q2 &A% % 33%, Q3 F# 2 30%, Q3 A a4 2.1 LB =% *#%
e, RARMSET R “R 117 AAZHE, LEAGRIEEZR LG A, RAT
AT R R &, ML TR EH R FE oM L FRMARA, L

5 i 1A SRS

ST F AL
kiS5 S1250517010001
#.7%: 021-68413373

R lyj@swsc.com.cn

GCRELE

ok el

VHR300
18%

9%
1%
-8%

-17%
| | | | |

17/10

250
16/10 16/12 17/2 17/4 17/6  17/8

Pt &7

FAOIANAT AR B A RAFE R, B, FAFHEER TS RTEmE R | SRALR) 12.17
LA R TR A %R R Ey: o b B 4G 42 A 555 E X B A BL(fChE) 0.97
% 3£ lJi'Fj, xfﬂ"ﬁl‘/\mlfiiﬁ%%ﬁﬁ}éij’(%éﬁrﬂ’, Ei‘ﬁ- T R 52 1 A K () 28.65.58 38
#RRG— AR A FEIRAN. FloE, REMANDEFRA, BRAMHL | o 630.54
RN AR, 1R ERE S “ RRLCB TR 895 JAR T AL A BT LR, B2 (L) 72.20
A S0y A i B LAARAF B A B () 4.33

B A A G ZF#ER, #it 2017-2019 F EPS 4414 1.28 T, 1.83 T. 2.39
T, Mg PE A 4145, 2845, 2245, e EBLHFALER S LS, AKRL
TN S| B F AL, Pl ki, MalR#EF, BATT LA PARA 4142 A
F, AR FIZRAFAAT LA KR F L —RAKEN, BAMEAZ ST LT
3], RFIMFENL, HHAATIN S BEA B4R AL, £ T NN RA
Ak 58 3R AL B T AT kP KF, 4T 2018 F 30 44544, * B AR 54.9
T, FH R W%

AR RBAT LG R RARBAH, BT LM REREEEA AN B
VAR R AL AL S PR it i A RAF 4 BT,

KRR

FARIF B 2016A 2017E 2018E 2019E
FLHEAN (FH L) 7349.72 9914.24 12919.45 16073.46

Wk E 650.34% 34.89% 30.31% 24.41%
V2 B H 8] 4 ALE (B ) 1177.22 1552.70 2228.14 2909.93

Wk E 2263.06% 31.90% 43.50% 30.60%
I E EPS (L) 0.97 1.28 1.83 2.39
% 5% ROE 31.47% 30.69% 31.93% 30.81%
PE 54 41 28 22
PB 16.80 12.42 9.00 6.65

KA H: Wind, BFiEx

w4l HRIE UG B E & B 3R
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#AHEA (002120) 2017 =54 5 if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 7349.72  9914.24 12919.45 16073.46 4 #)id 1181.47  1558.30  2236.17  2920.42
2ok R A 5059.83  6900.16  8699.48 10645.09 4718 5k 247.95 195.32 195.32 195.32
7 AL A B e 16.89 22.80 29.71 36.97 M%%A 0.87 -2.79 -8.63 -16.25
HERR 145.79 188.37 255.81 318.25 A RAEAR K 10.95 15.00 20.00 25.00
ik 515.18 684.08 904.36  1125.14 LZEFEHFALH 176.15 81.53 -67.34 -44.59
w455 R 0.87 -2.79 -8.63 -16.25 Atk 351.11 -33.51 -40.36 -47.40
P BALB K 10.95 15.00 20.00 25.00 BEEDALRER 1968.49  1813.84  2335.15  3032.49
BAME 16.83 18.51 20.36 2240 WAXE -2110.51 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -633.82 -43.49 -41.64 -39.60
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -2744.33 -43.49 -41.64 -39.60
B A 1617.04 2125.12  3039.08 3961.65 & A& -85.86 0.00 0.00 0.00
A ERA -24.07 -24.07 -24.07 2407 K 0.00 0.00 0.00 0.00
GRERS i 1592.97 2101.05 3015.01  3937.58  RAARERIT 1427.16 0.00 0.00 0.00
P Fg AL 411.50 542.75 778.85  1017.17 I AHRLA 0.00  -235.44  -310.54  -445.63
b R R 1181.47  1558.30  2236.17  2920.42 HAk -488.47 34.79 40.63 48.25
Y HME A ME 4.24 5.60 8.03 10.49 EFEHALERAR 852.84  -200.66  -269.91  -397.38
BN S A 1177.22  1552.70  2228.14  2909.93 AEREAR 76.57 1569.70  2023.61  2595.51
Vil 432.65 2002.35 4025.96 6621.47 ARK#SH
R A= AT 2R 369.54 498.77 648.82 806.52 AHEBRAMEKFE 650.34%  34.89%  30.31%  24.41%
Ve 25.87 35.27 44.47 54.42  ELAHEKE 1530.34% 31.42% 43.01%  30.36%
H AR T 2391.51 322597 4203.83  5230.11 AAlHEMKFE 1436.25%  31.90%  43.50%  30.60%
K H AT 50.10 50.10 50.10 50.10 EBITDA k% 1442.70%  24.21%  39.18%  28.36%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 2436.91 2312.46  2188.00 2063.55 EAIF 31.16%  30.40%  32.66%  33.77%
MR AR LS 650.19 585.86 521.52 45719 Z=%#% 9.00% 8.77% 8.91% 8.88%
HAeAE R T 352.58 408.05 463.52 518.99  #A1F 16.08% 15.72% 17.31% 18.17%
¥ = &t 6709.34  9118.83 12146.23 15802.35 ROE 31.47%  30.69%  31.93%  30.81%
48 453K 0.00 0.00 0.00 0.00 ROA 17.61%  17.09%  18.41%  18.48%
R AT Far FRAL IR 2237.60 3043.02 3869.12 4754.98 ROIC 56.00%  42.59%  59.99%  75.22%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 25.39%  23.38%  24.97%  25.76%
A 5 Ay 717.44 998.66  1274.33  1569.80 ‘EiE#Y
A4 2055.04  4041.68 5143.45 6324.78 EFFRAH#E 1.93 1.25 1.22 1.15
M A 1013.65  1217.25  1217.25  1217.25 R AR 5.66 4.37 6.02 7.95
FAMAR 596.17 392.56 392.56 392,56 KK A E 34.06 32.32 31.84 31.20
R 2123.28  3440.54 5358.13 782243 AWRA#% 76.01 225.72 218.19 215.30
3B HN A R AR A 3733.09 5050.35 6967.94 943225  HEGAREFAMHALELEN  107.47% — — —
VAR FR AR S 21.21 26.80 34.83 4532 FARLZH
BAARSAH 3754.30 5077.15  7002.78 947757 R Hif#E 44.04%  44.32% 42.35%  40.02%
e i A B At 6709.34  9118.83 12146.23 15802.35 W &G 4/E Atk 0.00% 0.00% 0.00% 0.00%
R E 1.10 1.45 1.77 2.05
s 1.09 144 176 204
EBITDA 1865.86  2317.65  3225.77  4140.72  JRA A E 0.00%  15.16%  13.94%  15.31%
PE 53.56 40.61 28.30 21.67 HBRABR
PB 16.80 12.42 9.00 6.65 ARIHE 0.97 1.28 1.83 2.39
PS 8.58 6.36 4.88 3.92  HRAERF 3.08 417 5.75 7.79
EV/EBITDA 27.76 26.19 18.17 13.51 HMEzTAE 1.62 1.49 1.92 2.49
S 0.00% 0.37% 0.49% 0.71%  HMMA 0.00 0.19 0.26 0.37

HAEF£K: Wind, & FiER
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S shas
W o e #3EBAY (002120) 2017 % ZF4%F

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

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

#X 4r (002120) 2017 F=F | &t

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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