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SOUTHWEST SECURITIES

LHEFHEKR, FRBMERF A

BRE & A

o EH: NIANARHFZFR, SFN_FEFNET LI 216.9 12 (+15.9%) , )2

BT LN E| R A A)iE 27.9 12 (28.3%) , A ROE A 11.4%, Rtk
T 12285 %o

2 FRMBRALEHTHE, LGLEEEHEK. NN F A0 L5 L
FEAA A ARTE, FATHWM. 302017 A 8 dedE G 4 AE T 10.9%,
IREHEABRRITRNK, RIIELFHMALD 3.3 10, REKEFH,
FEE NG EFR T ERE 107.3%, AF EFFR T BRI ELFH X6
16.6%, m=FF 4 ERHFAEABERK, KRMNFT@EETLEE@RG
WRABRARE, 2FLEHE KM,

HEEHGITFIY, MRBEE P BA, 3£ 2016 FE A4 E # 512.2 12,
Flrb3g K 65.8%. 4HE #8513 T4-F K, MLEMMLEHLEHNRA T 21.8%;
LRI BN S E Y 417 1L, AHEHN 9526 TAEF K, ABbEF93)
MBS T 11.9%. A 8] 2w E 7 & J1{8E 400 12, # 70%49 L&
fEHASF I EFTARIAD 70010, AarbEkF38KA2iT 35%.,

IHRBERM, $RBARAFH. 2016 55 SR LA 2 & 874 7, i@
EREAO G 77 XBAF &N Bk, R dtizh=/A. 4F 8R4 x 1300
HF, MEFEEERTRTXG 62% LA, WEE LHIBREFTLHIRE,

HMFA A 2017 F RN 8] Lo &2 @£ %] 3500 7 7, ]h=FA. FTHIFHL
WIERETRATEZRE D, N 2015 52T “3+X” KEK%, KH3EF
BAHORE ., FLERAfu T eak, HF L5 EAKZA., B3, HHEF X
Aok AR By, BN B B AT AR 154, BREAB LA T, Kk, KR
A, B, i, EEFSIRMARER, NAAREERTE “TEE—
wA” | “RILEFET FER KRG,

BAVHR 5 FF B Wit 2017-2019 F EPS A1 % 1.22 T, 1.61 T, 2.02
L, 1BEFAIE AR ZF R 28%8 B A KE, 4T 6] 2017 F 11 454
fH, A2 AR 13.42 £, % “ENT FA

o RERF: HEAEHIKT M.

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 30622.01 40369.20 54675.30 71129.55

ELR 30.68% 31.83% 35.44% 30.09%
I3 BB 8 A (B L) 4148.09 5304.71 7022.21 8789.45

Wk E 70.83% 27.88% 32.38% 25.17%
Rk E EPS (L) 0.95 1.22 1.61 2.02
%% I A % ROE 17.34% 18.42% 20.04% 20.60%
PE 1 8 6 5
PB 1.77 1.50 1.24 1.02

R7EX: Wind, & hiE R

5 i 1A SRS

DA e

#AkiE5: S1250517060001
%75 : 0755-23900571

W4 : hhr@swsc.com.cn
KAEAA: &

%75 : 0755-23618550

Wi A8 gtai@swsc.com.cn

GCRELE

SRR SR

YIAR300
75%

59%
43%
27%

11%

-5%
16/10 16/12 17/2  17/4 17/6 17/8  17/10

EIRAMLIR) 43.48
WA A BR(fLRR) 38.90
52 J& M RLH X 18] (L) 7.67-14.2
B E(fe ) 418.73
B E (L) 1,758.17
R F T () 5.68

R
1. %5 A E(002146) : 4 & LM HEE K,
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SOUTHWEST SECURITIES

® B K& (002146) 2017 F=F4 &t

f&: M&5mAE#EIA

ER XN 30622.01 40369.20 54675.30 71129.55 & Al 4372.16  5504.71  7222.21  8989.45
RIS, W N 21114.39 27262.05 36162.32 46582.57  I7IH 5 HEH 185.05 161.66 167.39 174.04
7 AL A B e 1977.57  3229.54  4920.78  7112.96 M% %A 64.39 154.13 154.84 111.20
HERR 756.56  1130.34  1585.58  2276.15 W AAAAHK 90.14 36.00 36.00 36.00
ik 988.45  1449.25  2460.39 3343.09 “EETEF AL -8228.92 -2613.11 -3531.86 -2839.93
w455 R 64.39 154.13 154.84 111.20 A& -177.70 -45.57 -45.57 -45.57
P BALB K 90.14 36.00 36.00 36.00 ZFEHALRER -3694.89  3197.83  4003.01  6425.18
FF 12.33 16.00 16.00 16.00 WAXH -613.46  -100.00  -110.00  -125.00
MAMEEHRE -6.43 -6.43 -6.43 -6.43 ik -2123.73  -2050.75 -1161.43  -355.43
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2737.19  -2150.75 -1271.43  -480.43
2 W A0 5636.43  7117.45 9364.95 11677.16 JEMfE3 -1201.53 -6259.33  2635.35 473.88
A2 ERE 84.21 85.05 84.77 84.87 kit 7452.72 0.00 0.00 0.00
GRERS i 5720.64  7202.50 9449.72 11762.03 JAMAERIT -30.51 0.00 0.00 0.00
P Fg AL 1348.48  1697.79  2227.51 277257 X ATRLA -1087.04  -829.62 -1060.94 -1404.44
b R R 437216  5504.71  7222.21  8989.45 HAk 7607.90 816.79 701.16 744.80
Y HME A ME 224.06 200.00 200.00 200.00 ERXEHALLRAER 1274154 -6272.16 227556  -185.76
VBRSNS 4148.09  5304.71  7022.21 8789.45 ALREHH 6309.82 -5225.08 5007.14 5758.99
| #atkk (877 | 2016A|  2017E| 2018 | 2019E W s #H47HAR  2016A  2017E  2018E  2019E|
Vil 19354.30 14129.22 19136.36 24895.34 AKEEH
R A= AT 2R 26591.80 26702.28 32471.40 40618.61 4HEMAEKFE 30.68%  31.83%  35.44%  30.09%
Ve 88923.66 114814.14 141033.06 158380.75 &AL K & 75.73% 26.28% 31.58%  24.69%
AR T~ 4238.04  3807.97 5095.52  6576.40 AFAlEMEKE 69.98%  25.90%  31.20% = 24.47%
KIRLAAL T 911.17 911.17 911.17 911.17 EBITDA 3# k% 65.28% 26.29% 30.32% 23.49%
EE N2 N 548.68  2309.00 3180.00 3245.00 FKAlIfEAH
BRI 2045.47  2016.27  1993.24 197594 E£A|E 31.05% 32.47% 33.86% 34.51%
MR AR LS 586.47 564.39 540.42 519.07 Z=%#% 5.91% 6.77% 7.68% 8.06%
H AR R T 2545.29  2834.91 312452 3414.14 AHAF 14.28% 13.64% 13.21%  12.64%
¥ = &t 145744.88 168089.34 207485.69 240536.41 ROE 17.34% 18.42%  20.04%  20.60%
48 453K 795358  1694.24  4329.59  4803.47 ROA 3.00% 3.27% 3.48% 3.74%
R AT Far FRAL IR 56463.38 75539.00 101750.68 131801.03 ROIC 7.53% 8.39% 9.95%  11.09%
KAAf K 18726.66 18726.66 18726.66 18726.66 EBITDA/4i &AL 19.22% 18.41% 17.72% 16.82%
A 5 Ay 37392.76 42245.84 46633.89 41575.38 EiEfES
A4 120536.38 138205.75 171440.83 196906.54 %3/ fF4# % 0.25 0.26 0.29 0.32
M A 4348.16  4348.16  4348.16  4348.16 R AR 20.29 23.21 31.91 42.01
FANAR 4633.28  4633.28  4633.28  4633.28 Mk HAHFE 59.22 72.66 65.49 65.79
R 14683.98 19159.07 25120.34 32505.35 AR AH#%E 0.27 0.27 0.28 0.31
3B HN A R AR A 23665.42 28140.52 34101.78 41486.79  HERAREFHKILLELKA  169.66% — — —
VAR FR AR S 1543.08  1743.08 1943.08 2143.08 WALZH
BRAERE A 25208.50 29883.59 36044.86 43629.87 i AfnE 82.70%  82.22%  82.63%  81.86%
ffif R AR AEATT  145744.88 168089.34 207485.69 240536.41 &G H1E i 35.29% 26.25% 22.70% 20.00%
AL E 1.63 1.55 1.46 1.44
RAE 059 044 042 045
EBITDA 5885.87  7433.25 9687.18 11962.39 XA A& 26.21% 15.64% 15.11%  15.98%
PE 10.78 8.43 6.37 5.09 HE#HR
PB 1.77 1.50 1.24 1.02  HRkE 0.95 1.22 1.61 2.02
PS 1.46 1.11 0.82 0.63 HRHFT* 5.80 6.87 8.29 10.03
EV/EBITDA 12.23 8.88 6.32 468 HHRzELE -0.85 0.74 0.92 1.48
S 2.43% 1.86% 2.37% 3.14%  HMAEA 0.25 0.19 0.24 0.32

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

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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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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SOUTHWEST SECURITIES

%8 KR (002146) 2017 F=F4 &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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