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SOUTHWEST SECURITIES

Q3 T fRFAAEHEK, RTKAEE LG

BRE & A

FH: NS A 2017 F =5 B 4RE.2017 ST =F B 5 0E ik N\ 33.7 o,
Bl Eb3g K 6.0%, Va#:4 4008 12.1 12, B rig Kk 27.9%, fedk 5 1254 4]0H 12.0
ftt, Bk 43.9%. Q3 £ 55 EIL 12.6 10, B3k 13.0%, £i)3
A FNE 4710, FIE K 41.4%, FiedEiE 13844104 4.9 1C,

FRERBERFAZHEK, REHAE, DNAATHRAREREARTIN
BeHfaTgKk, LPafhmirh 0.6%, MAZHE, MrHdk, FiEHk, of
BB ZFRAR R E DX EFHE, RKIVARE A RZAFARET 10%
VA L8 Rk A 800 A LAy Sk sk, KIVIRIEMASF 4 A5t 4, 5%
BRAF 6 AFIEHE, BRI LEREALE,

AR R R, BEATRTASF6 A 1L BTAKE, KOHF 6 A
F&, 6 AR Q3 TMIMTMEL 7200 7, H N3 Q3 ktk, &b 7
AR AAIL, 8 A M EZGBFRRHAMA L, EFFRABELER, F =2
O BIE Y A AT TR AL

HRKXABFRER, AAARAANFRFREEMR, 2 8] L 49%489 K T
RERKESERARNS (“BREFRNG]” ) ABARXZHA B QPRI
o AR, BN, Ko EHN S CE G HNERXT B GRT, REFE
B IBIRFMR T/ REPK, 20 8 9REETEZNTBIRTACE TR,
NEAFIRAAT AL LR A RN S ZABARARRANFRFRHGD
o

o BAMMEBTER. N ELRARBBERFIEREK, SFFMELTEL
hEIRRATIR, HARXA B EREHNAPREFERRRE, E6F LA I5E 2%
8 PEA, £ TS AR LN P g, Q4 T KA TR —FHEE N
8]k 5y, KT8 2018 F 15 424544, T 2017-2019 5+ EPS 4#!4 0.68
. 0.77 ©. 0.84 T, s & PE # 154%, 13 4%, 12 4%, *F & HA4=# 11.55 T,
HH CENT R

0 R T: BLMARXTERY, FELFERERTAAL, s F R LS
38R RAMLE .

FARIF B 2016A 2017E 2018E 2019E

FLBEN (FF L) 4532.21 5031.83 5595.78 6011.95

ELR 32.50% 11.02% 11.21% 7.44%

I3 BB 8 A (B L) 1169.35 1478.28 1681.42 1835.43

Wk E -24.69% 26.42% 13.74% 9.16%

HRIEE EPS (L) 0.54 0.68 0.77 0.84

%% I A % ROE 8.95% 10.00% 10.74% 10.97%

PE 18 15 13 12

PB 1.46 1.37 1.28 1.20

REXN: Wind, & hiE R

% & iEFAT RS

ST F AL

kiS5 S1250517010001
#.7%: 021-68413373

R lyj@swsc.com.cn

‘
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RIERF: KRR

B A(ILIL) 21.81
B A R (fTRR) 14.33
52 & AR K i) (L) 8.27-9.92
B E(f ) 215.24
B E (L) 363.19
A F (L) 6.15

XA R

1. F&ik (600548) : &k £ b BrRig K,
AR A I (2017-08-21)

2. K&k (600548) : s5AAAA G IEK,
R4 AKRTH  (2017-03-20)
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: & & ik A
sovmisnsr scimres % % & (600548) 2017 =54 %if

f&: M&5mAE#EIA

ER XN 453221 5031.83 5595.78  6011.95 4 #lid 1316.42  1572.64 1807.98  1973.58
RIS, W N 2532.93  2752.74  3018.72  3244.38 7B H¥E4 1231.07 690.39 690.39 690.39
B AL AR Ao 66.29 137.77 146.22 151.36 M%% A 639.44 488.91 482.13 474.90
HERR 18.64 21.13 24.06 26.45 S RAEAR K 0.00 0.00 0.00 0.00
ik 138.53 161.02 190.26 216.43 LEEEHFALH 659.89 177.02 207.14 189.81
w455 R 639.44 488.91 482.13 47490 HAe -1720.22  -470.98  -502.89  -540.95
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK 2126.61 2457.99 2684.76  2787.74
Bk H 433.98 470.98 502.89 540.95 WAL & -4349.20 0.00 -618.99  -618.99
MRMEE H R E 74.99 0.00 0.00 0.00 itk 1819.69 471.15 502.89 540.95
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2529.51 47115  -116.10 -78.04
B A 1645.35  1941.23  2237.28  2439.38 & MitE3 0.00 0.00 0.00 0.00
A ERA -22.90 -3.00 -9.00 -7.00 K -418.90 0.00 0.00 0.00
GRERS i 1622.45 1938.23 222828  2432.38  MAARERIT -123.20 0.00 0.00 0.00
P Fg AL 306.03 365.59 420.30 458.80 X ATRLA -741.46  -558.42  -705.94  -802.95
b R R 1316.42 1572.64 1807.98 197358 Hfe -245.87  -489.43  -482.13  -474.90
Y HME A ME 147.07 94.36 126.56 138.15 EXEHALRAR -1529.44  -1047.84 -1188.07 -1277.85
VBRSNS 1169.35  1478.28  1681.42 183543 ALREHH -1937.35  1881.29  1380.59  1431.85
Vil 5663.90 7545.19  8925.78 10357.63 AK#S
R A= AT 2R 893.26 124559  1325.24  1407.63 HEMKAKFE 32.50%  11.02%  11.21% 7.44%
Ve 663.11 720.66 790.29 849.37 FAAUHEE K E 0.61% 17.98% 15.25% 9.03%
HARAT* 779.36 601.54 422.82 229.05  HAVHEIMEKRE -11.95% 19.46% 14.96% 9.16%
K H AT 4703.28  4703.28  4703.28  4703.28 EBITDA ¥k 21.03%  -11.24% 9.27% 5.71%
T B R 13.53 13.53 13.53 13.53 FHAlRAH
R AR IA 1041.33 839.74  1257.14 167454 E£AIF 44.11%  45.29%  46.05%  46.03%
VR A ek orid & & 18323.85 17835.58 17347.31 16859.03 Z=#H% 17.58%  13.34%  12.45%  11.94%
HAvAE R T~ 303.22 302.69 302.15 301.61 HFAIFE 29.05%  31.25%  32.31%  32.83%
¥ = &t 32384.84 33807.79 35087.54 36395.68 ROE 8.95%  10.00%  10.74%  10.97%
48 453K 0.00 0.00 0.00 0.00 ROA 4.06% 4.65% 5.15% 5.42%
R AT Far FRAL IR 712.22 1023.84 1072.27 1136.47 ROIC 15.39%  17.95%  21.08%  23.08%
KA 1783.02  1783.02  1783.02  1783.02 EBITDA/4i &l 77.58%  62.02%  60.94%  59.96%
A R AR 15178.25 15275.86 15405.13 15478.44 Ei&feS
A4 17673.49 18082.72 18260.42 18397.93 Ak A% 0.14 0.15 0.16 0.17
M A 2180.77  2180.77  2180.77  2180.77 R AR 4.15 5.43 7.71 11.48
FAMAR 2151.15 2151.15 2151.15 2151.15 MK AEHE 7.52 7.52 6.83 6.93
G A E 7448.06  8367.92  9343.40 10375.88 AWAHE 3.86 3.98 4.00 3.96
3B HN A R AR A 12674.48 13593.84 14569.31 15601.79  HERAREF HKELLELIA 91.30% — — —
VAR FR AR S 2036.88  2131.24 2257.80 239595 FARLH
BAARSAH 14711.36 15725.07 16827.11 17997.74 %/ Afr% 54.57% 53.49% 52.04% 50.55%
ik AR EAT  32384.84 33807.79 35087.54 36395.68 i EAGHE At 31.27%  30.56%  30.26%  30.04%
AL E 1.67 1.95 2.13 2.33
RAE 153 181 199 218
EBITDA 3515.87 3120.53  3409.81  3604.67 XA ATE 63.41%  37.77%  41.98%  43.75%
PE 18.41 14.56 12.80 11.73  HBAERF
PB 1.46 1.37 1.28 1.20 HRBOk& 0.54 0.68 0.77 0.84
PS 4.75 4.28 3.85 3.58 HRAFRF 6.75 7.21 7.72 8.25
EV/EBITDA 6.42 6.62 5.66 495 HRzELE 0.98 1.13 1.23 1.28
S 3.44% 2.59% 3.28% 3.73%  HMAA 0.34 0.26 0.32 0.37

HAEF£K: Wind, & FiER
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S shas
O oo R % i (600548) 2017 F =% KiF

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

G EERIAAIRA S QAT RA “ANa7 ) BA T EIEA S TFRER 2R WIERLFE LM LS FH.
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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
HAEA “HEIER”, AR ARSRTAGREGEIN, MR, REKRFIAREH X RREN, Fn&
TR G @ A6 R TR A
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SOUTHWEST SECURITIES

* & & (600548) 2017 =% %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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