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LG FERAE, T A hFaHRIEK

BRE & A
o Ff: NANEZFM, FIKAN 2931, FIL+102.0%: J384 4178 1.68

o7, Bb+97.7%; fedb/E)a84#iE 1.62 12, FH+99.5%; Z& M4
AEH-1.601C7, FH-41.1%; EPS0.17 7.

DHFAFH, AIARKEOLE, trafh 2 LiHRHER, NAT=ZF5
WA )2 B4 R IE R 5 H) K 102%F0 97.7%, FEIKGF AL, kit
H&, BAVFN 8] A AN R 30%-35%), #4138 i& 25% 14 L, BE3)
RNAMRFERE R, pk4E: 1) NEAMSHE R L EMEANEHU 85T,
BN BT 30%, MERFARERKE LA, T8 EIRHME T 240-250 K,
5457 180-190 KAAL, #F38ha 30%-40%; 2) 8 & = HIEAFTARE 112
T, Bl K 55%AA, HPANIERY T0%LEE, B EaHites
40%-50%#9 382, A FRmM KN EIZRBAAKEAR RERE, FHTA
S| EARSAAERIRAT 05 Aant. NABMAELFCAHSZAAAEFF
&, HAVAAEE IO L5004 A0 B 7 F S04, 2 8] A RAIE 3 ik &
BB ERTFUNNER, s EdEdr ke Tk ok, N BAIRE A RA R
B E X,

HOBXCRTLAEY, DNILARTHE K. EEERBAEREHGFLT,
IVD fr@ e A, NaERITLL K, FEEERTE, RAAAALSET
FBREMRE: N H—MEGEL T EME Ry K, £ GPOEKXT, AEAE
KB HRSEEFNES; F B LR BHE TR, HHENINLEEN
Bk bw, HRASCHRHA ZAL, Bilos®&a, LF AL, POCT, 9F
BEr . A RATBBRAANEF & FZMBETRIEEF LR T XAERS LS,
W FNARREMTFREE=ZTHERS, 52BRBERIASTNANFREZS
BSR4, EHRAAALSERZRBHEAELN TS, AN L FWis bt
KN B I AE Y IRARALAE B ARG . B AT IVD ARBAT L MAEAZ 1200 12T, ATk3E
% 15%), 5-8 F/5 N3] 20% T b E, 8%4AIEE, 25 & 444, LM HEA
&) AL 18] £ 500 12 7T o

BAFMERFEN. FEB NI ZIGIY, folkit ik RMEE, KRANFTA
&) 2017-2019 4 EPS % #1# 0.41 7T, 0.61 A= 0.78 7., %+ & % AT %14 37 4&.
24 fEF 19 42, F BT LAY, NS B RHALAR K RIF LI A, %
% ({y”:}\” i%%o

RERT: IMEY KRR SAKT A, TEXT S RAEAEHAL, FIOAFQG L
Bt R A A 0GR o

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 2164.69 4051.77 5203.23 6548.07
ELR 32.91% 87.18% 28.42% 25.85%
V3 BB 8 A (B L) 116.43 234.81 353.50 450.03
ELR 26.88% 101.68% 50.55% 27.31%
ARk E EPS (L) 0.20 0.41 0.61 0.78
%% I A % ROE 5.95% 9.79% 13.05% 14.54%
74 37 24 19

3.86 3.15 2.79 2.44
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kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DI TRERAR
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn
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Rob B SRS  (2017-03-29)
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FAMAR
R 2 &

=V 2NN & 58
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2164.69
1556.49
7.32
205.27
164.43
50.95
21.07
14.38
0.00
0.00
173.54
6.11
179.65
47.45
132.20
15.77
116.43

919.89
1116.71
674.21
10.84
193.85
0.00
585.61
517.94
88.90
4107.95
1098.32
325.88
113.34
348.25
1885.79
321.96
1306.56
488.73
2117.26
104.90
2222.16
4107.95

329.55
73.72
3.86
3.96
15.36
0.22%

4051.77
2905.91
11.53
385.10
303.88
53.40
35.00
0.00
0.00
0.00
356.93
6.30
363.23
96.62
266.61
31.80
234.81

405.18
1783.72
1260.82

20.29
193.85
0.00
432.47
513.06
87.97
4697.35

901.90

564.06

113.34

395.60
1974.90

579.53
1306.56

699.65
2585.74

136.71
2722.45
4697.35

569.29
36.55
3.15
212
16.01
0.28%

5203.23
3656.16
15.38
494.86
390.24
66.37
40.00
0.00
0.00
0.00
540.22
6.16
546.39
145.01
401.38
47.88
353.50

520.32
2381.24
1586.66

26.05
193.85
0.00
279.32
508.19
87.04
5582.67
1221.87

705.01

113.34

466.80
2507.02

579.53
1306.56
1004.98
2891.07

184.58
3075.66
5582.67

765.54
24.28
2.79
1.65
12.17
0.56%

6548.07
4599.29
19.58
622.32
491.11
81.43
45.00
0.00
0.00
0.00
689.35
6.22
695.57
184.60
510.98
60.95
450.03

654.81
3012.70
1996.55

32.79
193.85
0.00
126.18
503.31
86.10
6606.29
1518.41

904.12

113.34

556.31
3092.18

579.53
1306.56
1382.49
3268.58

245.54
3514.11
6606.29

929.73
19.07
2.44
131
10.20
0.84%
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W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
132.20
105.05
50.95
21.07
-494.94
60.20
-125.47
-702.34
-126.63
-828.98
586.07
107.47
1095.63
-18.83
-101.93
1668.41
714.04

2017E

266.61
158.95
53.40
35.00
-918.31
-13.50
-417.85
0.00
0.00
0.00
-196.42
0.00
257.57
-23.89
-134.13
-96.87
-514.72

401.38
158.95
66.37
40.00
-709.97
-47.01
-90.28
0.00
0.00
0.00
319.97
0.00
0.00
-48.17
-66.37
205.42
115.15

510.98
158.95
81.43
45.00
-766.57
-37.90
-8.11
0.00
0.00
0.00
296.55
0.00
0.00
-72.52
-81.43
142.59
134.48
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Bk A K &
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RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

32.91%
45.07%
43.03%
45.86%

28.10%
19.43%
6.11%
5.95%
3.22%
8.46%
15.22%

0.75
5.00
2.90
2.90
108.34%

45.91%
64.25%
1.65
1.24
16.17%

0.20
3.83
-0.22
0.03

87.18%
105.67%
101.68%

72.75%

28.28%
18.32%
6.58%
9.79%
5.68%
10.03%
14.05%

0.92
8.26
3.29
3.00

42.04%
51.41%
1.99
1.27
10.17%

0.41
4.70
0.00
0.04

28.42%
51.35%
50.55%
34.47%

29.73%
18.29%

7.71%
13.05%

7.19%
11.72%
14.71%

1.01
15.43
2.92
2.56

44.91%
53.26%
1.99
1.29
13.63%

0.61
5.31
0.00
0.08

25.85%
27.61%
27.31%
21.45%

29.76%
18.25%

7.80%
14.54%

7.73%
12.56%
14.20%

1.07
35.57
2.84
2.56

46.81%
52.77%
1.99
1.29
16.12%

0.78
6.06
0.00
0.13
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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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

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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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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