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SOUTHWEST SECURITIES

LRGSR, AFNEARBEE

BRE & A

o Ff: NE) 2017 ERMZFE BTN, FEAAE, fedEAAE SR A 180
e, 26.11et, 24.31L, BH3E K544 10.6%. 10.4%. 7.8%; 2017Q3
AN, BEFFE, FodEAFES A A 60.5 104, 104 1L, 9.9 17T,
B3 K5 A1 4 3.6%. 7.0%. 6.3%.

o LHERFLTM, FFNIKRBEAL, 2017 FiT=FFIANAH 180 1L,
Wi A 10.6%, BT 0.3 AF o5 MR ANSFENEELEANLH
40.7 1L, Bk K255 9.6%, RItiRA A 8 AT 5, TERAAATT A,
AR KA AR AR BN £ 2 E kA, &5 2017Q3 HA3gE Y
H-4.9%, HEMFIETNSED TUBMBRBANEKENNREGLE, LTERARHD >
SR G T G AT M. 2017 AT =5 E 0 8 dedb 4 AIIE4 A 26 12
T, BWEKAH 7.8%, KTRIDEANE R 28N a5, T2REANHE
R, AR mREESRTHBRANEFFEE AR, REZE LA, 2017Q3
BAbgiN, FedE A AR g K5 A A 3.6%. 6.3%, H bR iE sk IR iR A
4 3AEE; BTFENOREEFMNGEERA G, RMNAIBEEE NS
EHR LA ALF LM EER, T AIJERRARSAFRAKEC
B, THLHBFRAMRA, Rt NAARBHFLEREL, MAEFARL
HIEK,

o RAEHEHLANE, ZAREELREHLE. 1) RRCERELHER, KL
PR RGN, QLA ZMN “ Q5L 45%: #7EHR 45%: TR B K
10%” , F4EFh 5698 Ak RAH R T i, BAT G S E N
ZRATHNETE, EREENF R RSN T, FIB AR T AR EHD
TIHG IR L G 2) FEMEII R EHANIR G HER, FHREER &
WHhBlo NERNREILL NG T AS KA b Sh AR Bk KR 3 F
SINR LT TRANRY K, RE¥E LS 3) b Hikdy, ki
B BT AR, a. KIMAITFHRF LK, a4 THEERFEADEFL
AR b B G, HAE SR AR T HIE A A KR F LN
Wikl b, PHTRFLFLGRARREK, ZFLAHEHIT LT
B B AR, M 0207 EHABFLEX, FTHRAXNIRKEHGE
AR E; . KIEELLERKAL, BREBEVRHTSE, LARHFHLEIHRLAER
K, BRBEAS A RMEELFHIEK,

o ZAFAERFLEN, Fit 2017-2019 F EPS # 3.12 =, 3.51 T. 3.97 T,
R BEN 344E, 3045, 27 4. NEEARLGRAT, MET L, P HH.
i R R CENR B F e, LERE@GRAEEFLATIEAFNEF, £
AN, LEEK, B, SPREFELF, £ CENT PR,

0 ReRT: &Rl ERRAMA, RHAMNAE LKL,

FARIF B 2016A 2017E 2018E 2019E
BN (BF L) 22410.65 25529.85 28850.56 32677.64

Bk E 8.06% 13.92% 13.01% 13.27%
V2 & F N 8 4 AE (B ) 2919.88 3248.79 3652.88 4137.97

Bk E 5.38% 11.26% 12.44% 13.28%
HRIKE EPS (L) 2.80 3.12 3.51 3.97
%% Ik H % ROE 18.50% 17.68% 17.15% 16.81%
PE 38 34 30 27
PB 7.01 6.02 5.20 4.50

KA H: Wind, BFiEx

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR ATE A

kiS5 S1250515090002
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn

KL X

IAR300

— znmMA%

55%

44%

33%

21%

10%

-1%
16/10 16/12 17/2  17/4 17/6 17/8  17/10

B A(MLRL) 10.41
B A BE(fLRR) 10.41
52 & MR Hr X 1] (L) 69.23-106.68
B E(fe ) 1,110.97
B (L) 266.85
R F T () 16.80

XA R

1. = 8 25(000538) : & LAk NI K%,
BT M AE  (2017-08-24)

2. =d a7 (000538): A BIRMIEE,
HALRL R 454 (2017-06-06)

3. =& & %5 (000538): kGt Mk 5, o
AT %A (2017-05-01)

4. % & 25(000538): &4 L5 B A &,
B % Ml E4F  (2017-04-23)

5. = & 25(000538) : &£ A & & ik 5,

Ao iR S B A

B KR FE (2016-12-30)
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Z# a2 (000538) 2017 =54k %if

f&: M&5mAE#EIA

ER XN 22410.65 25529.85 28850.56 32677.64  ##1id 2930.89  3261.04 3666.66  4153.58
RIS, W N 15717.96 17913.50 20417.37 23299.79 718 5 ¥4 118.99 235.16 235.16 235.16
R Ry A ] 153.83 142.96 168.31 199.31 M% %A 89.68 40.27 24.68 13.95
HERR 2840.49  3318.88 3606.32 3921.32 W ABMAMK -0.82 0.00 0.00 0.00
ik 483.54 587.19 634.71 686.23 “ETEFALH -3493.58 -2388.18 -1305.89 -1836.19
w455 R 89.68 40.27 24.68 13.95 HAt 3339.60  -199.01  -200.16  -200.08
P BALB K -0.82 0.00 0.00 0.00 BEFEHALARAHK 2984.76 949.28  2420.45  2366.41
Bk H 193.86 200.00 200.00 200.00 WAL H -63.98 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -3923.22 200.00 200.00 200.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3987.20 200.00 200.00 200.00
2 W A0 3319.83  3727.05 4199.16  4757.04 JEMfEE -20.00 0.00 0.00 0.00
A2 ERE 77.68 68.07 66.14 69.75 kit 0.00 0.00 0.00 0.00
GRERS i 3397.51 3795.12  4265.30  4826.79 JAMAERIT -2.64 0.00 0.00 0.00
P Fg AL 466.62 534.08 598.64 673.21  ZATRA -624.84  -658.45  -732.62  -823.74
b R R 2930.89 3261.04 3666.66  4153.58 At 872.83 -50.30 -24.68 -13.95
Y HME A ME 11.01 12.25 13.78 15.61 EFEHALERAR 22535  -708.74  -757.30  -837.69
VBRSNS 2919.88  3248.79  3652.88  4137.97 ALREAR -771.96 440.54  1863.15  1728.72
Vil 3292.61 3733.15 5596.29 7325.01 ARK#SH
R A= AT 2R 5479.62  6640.78  7308.52  8306.13 HHEAAEKE 8.06% 13.92% 13.01%  13.27%
Ve 6918.03  7889.95 8999.65 10277.02 A AlEMEKE 4.78% 12.27% 12.67% 13.29%
HARAT* 6377.42  6986.37 7634.66 8381.80 FAlLEMEKE 6.36% 11.26% 12.44% 13.28%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 6.70% 13.43% 11.41% 12.27%
EE N2 N 6.74 6.74 6.74 6.74 FHAIREAH
R AR IA 1919.70  1716.03  1512.35  1308.68 £AIF 29.86%  29.83%  29.23%  28.70%
MR AR LS 244.52 213.99 183.46 152.92 =% % 15.23% 15.46% 14.79% 14.14%
HAeAE R T 347.99 347.04 346.09 34514  HAE 13.08% 12.77% 12.71% 12.71%
¥ = &t 24586.65 27534.05 31587.77 36103.45 ROE 18.50% 17.68% 17.15%  16.81%
48 453K 0.00 0.00 0.00 0.00 ROA 11.92% 11.84% 11.61%  11.50%
R AT Far FRAL IR 5914.33  6155.97 7146.58 8183.82 ROIC 23.70%  20.90%  20.84% = 21.48%
KA 6.10 6.10 6.10 6.10 EBITDA/E &4 15.74% 15.68% 15.46%  15.32%
A 5 Ay 2822.69 2925.88 3054.96 320355 EiEfA
A4 8743.12  9087.95 10207.63 11393.48 E#FAHFE 1.02 0.98 0.98 0.97
A 1041.40  1041.40  1041.40  1041.40 R AR 13.10 15.19 19.54 25.67
FAMAR 1247.22  1247.22  1247.22  1247.22 MK KEHE 21.66 23.77 23.48 23.34
R 13437.03 16027.37 18947.63 22261.86 #AWAH#%E 2.49 2.40 2.40 2.41
3B HN A R AR A 15725.67 18315.99 21236.25 24550.47  HERRREFMALLELEN  121.70% — — —
VAR FR AR S 117.86 130.11 143.89 159.50 HALZH
BAARSAH 15843.53 18446.10 21380.14 24709.97 W/~ Afr% 35.56% 33.01% 32.32% 31.56%
i B Ao i AR A A ATt 24586.65 27534.05 31587.77 36103.45 # &AL AT 20.60% 19.82% 17.65% 15.81%
AL E 3.28 3.57 3.60 3.65
s 225 245 251 256
EBITDA 3528.50 4002.48  4459.01 5006.14  fEA) AT E 21.40%  20.27%  20.06%  19.91%
PE 38.05 34.20 30.41 26.85 HBRARAR
PB 7.01 6.02 5.20 450 Bk 2.80 3.12 3.51 3.97
PS 4.96 4.35 3.85 3.40 HRERF 15.21 17.71 20.53 23.73
EV/EBITDA 30.40 26.68 23.53 20.62 HRZEALL 2.87 0.91 2.32 2.27
S 0.56% 0.59% 0.66% 0.74%  HFMRMA 0.60 0.63 0.70 0.79

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 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
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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

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

Zw @ % (000538) 2017 =% 48 it

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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