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SOUTHWEST SECURITIES

—E S RBERRREK, BEMERE T AESR

BRE & A

F4: NS4 2017 BBk, AFFAT LKA, BEAAEASH A 32
ft., 211, B3gE Ko H 12%. 41%.

R REFRREK, BRAFRAEHEAT. D MENAEE, 2017 455
Y 3210, KT RMZATHIR . 2R EN T4 K AL EF LSRG 2% T
B, il ZHA, QIFEHELER, MAhE &= RWARATR MK, Wit
ARG % RARE 20%. T A DA DR CIERK, Ftigg Rl
25%; 2) MAFLEABEAE, 254K 2110, BB THHL, AL P A
2 H AR H 2 %4 3000 7 AT, f=dE 5 A AIE G A 1.75 1270, B He 3838 45 % 30%.
2017 FAF L HEBRMOEIZRRAATHTELLES, FEFHEFX NI
#, BERERFHAEANRKE, HFLFHERSHNAH 4.2%. 3.9%, HIKT
BNk, TERELLMHOBERIEN, BRLH LT, KIMAATRE XK
PSR TR B S AERREEK, BA RS T SRR A EE S,
R4 EREEN bk e A FEH,

BEWBEHELERREER, AFAIKBENF, 1) WwiBEEER. T
FROABEDEREZINEEHEK, R FAKE RERLS, HEti b EFA,
QIR ILEIR . BT L F R T S 4R E, Bt AR KR A, 2)
A EAR B FRERSITARG, PHESRNEHE KA. BN A 3 AFH R E
AR, ¥RIFTFTHZNE,; T8 (KRE) BROZXREHIA, 25KkAN
it RABL T1C; 3) NN LR E T ECH G fo i EATK, dmis
REZ, BEHEFH, UrERESF, N ARG —B W IPNFA Tt T,
it 2018 SFHA A~ bGP R E M 4) DA R SR HRKAE, T
A BABNEANAEH B LAMNS, BTN T, L&, Wiz, 1h7%
25 ANy, AH E diFe i 3 BN S e R B AR G 43n 0 i ) &,
ZIX R T RARIN Z R R, ATxAF. Ft2FHTkARAET 3 1,
¥ AP RERBF

Z AR BARK . it 2017-2019 SFH Rk HE 9 %1% 0.60 T, 0.75 L. 0.94
o (RFM A A 052 £, 0.61 T, 0.73 &, LA EZRAHRIEE A E
T, stumTBESANA 25 45, 20 42, 16 12, KAV A N S BRMETEH
HEEE, EFRRNABIR, DARST RS F3TERE TSR T,
St bE KA 69 ok R AS B A RSN AE TR, B CENT R

0 RIERT: THHERXTEKRAY, THIBRERXTEAMN,
FARIF B 2016A 2017E 2018E 2019E
BN (FF L) 2864.89 3205.02 3538.15 3898.73
Bk E 17.09% 11.87% 10.39% 10.19%
V2 & E N 8 4 AE (B ) 149.43 208.09 261.64 326.50
Bk E 60.75% 39.26% 25.73% 24.79%
HRIKE EPS (L) 0.43 0.60 0.75 0.94
%% Ik H % ROE 8.32% 10.77% 12.50% 14.24%
PE 34.73 24.94 19.83 15.89
PB 2.49 2.32 2.14 1.95

KA H: Wind, BFiEx

& d KA R F S

AT REB T

ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

KL X

— T&#

PHER300
30%

21%
12%
3%

-6%

-15%
171 173

175 1717 17/9 1711 181

B A(ILRL) 3.49
B A BE(fLRR) 3.05
52 & MR Hr X 1] (L) 12.97-16.94
B E(fe ) 51.89
ER (L) 31.15
AT () 5.09

B XA R

1. F42%1k (600479): KNEKAEZ, &
Ak s  (2017-10-28)

2. T4 (600479) : Ak 57 38 % 5 A4,
¥8E4FN S RKE  (2017-08-30)

3. F4&%k (600479): AFLbHFHigk,
% M EE  (2017-02-28)
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OUTHWEST SECURITIES F4% 1k (600479) FHARIZRE

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 2864.89  3205.02 3538.15 3898.73 4 #lid 173.36 241.42 303.54 378.79
2ok R A 1573.32  1780.34  1977.79  2191.44 1B 554 53.54 122.70 122.70 122.70
B AL AR Ao 33.83 34.66 38.72 4362 MHHA -6.83 -1.50 -2.09 -2.86
HERR 861.90 913.43 955.30 994.18 & MAEAR K 3.25 5.00 5.00 5.00
ik 215.92 224.35 229.98 233.92 “ETEHFALH 164.45 -99.41 -70.50 -66.95
w455 R -6.83 -1.50 -2.09 -2.86 e -246.89 -34.43 -24.99 -14.89
P BALB K 3.25 5.00 5.00 5.00 ZFEHNALREH 140.88 233.78 333.66 421.79
Bk H 10.59 30.00 20.00 10.00 WAXH -97.59 0.00 0.00 0.00
MRMEE SR 5 -0.12 -0.12 -0.12 012 Hfk 218.14 29.88 19.88 9.88
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 120.55 29.88 19.88 9.88
B A 193.95 278.61 353.33 44330 sadifE3 -3.11 0.00 0.00 0.00
Mukm* M 12.43 12.83 13.03 12.86 kil -6.70 0.00 0.00 0.00
#17H % 206.38 291.44 366.36 456.16  RLARERIT 1.73 0.00 0.00 0.00
ﬁfrfewffa 33.02 50.02 62.82 77.37  ZATRA -52.31 -84.09 -117.10  -147.24
b R R 173.36 241.42 303.54 378.79 Htk -4.59 1.00 2.09 2.86
Y HME A ME 23.93 33.33 41.90 52.29 EREDLERAER -64.98 -83.09 -115.01  -144.38
VBRSNS 149.43 208.09 261.64 326.50 WA REFAH 196.45 180.56 238.52 287.29
Vil 728.40 908.96  1147.48 143477 RK#A
R A= AT 2R 951.22 1088.77  1197.30  1321.05 #HERKAEKFE 17.09% 11.87%  10.39%  10.19%
Ve 358.46 405.22 450.36 499.10 FAAHEKE 104.69%  43.65%  26.82%  25.46%
HARAT* 94.92 105.27 115.40 126.37  AAlEEKE 96.25% 39.26% 25.73% 24.79%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 60.59%  66.13%  18.54%  18.82%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 565.40 473.35 381.30 289.25 EA&E 45.08% 44.45% 44.10% 43.79%
MR AR LS 273.85 244.25 214.64 185.04 Z=%#% 37.38% 35.45% 33.44%  31.43%
H AR R T~ 59.83 58.79 57.74 56.69  FA1F 6.05% 7.53% 8.58% 9.72%
¥ = &t 3032.09 3284.61 3564.23 3912.28 ROE 8.32%  10.77%  1250%  14.24%
48 453K 0.00 0.00 0.00 0.00 ROA 3.22% 5.72% 7.35% 8.52%
AT Fo TR 686.84 762.84 837.23 933.40 ROIC 9.49%  14.01%  17.80%  22.62%
KAAf K 47.30 47.30 47.30 47.30 EBITDA/4KE JN 8.40% 12.47% 13.40% 14.44%
A R AR 214.07 233.27 252.05 27238 EEfeS
A4 948.21  1043.40 113659  1253.08 EF A E 0.99 1.01 1.03 1.04
M A 348.76 348.76 348.76 348.76 B RF SR 5.88 6.28 8.46 11.95
FANAR 660.66 660.66 660.66 660.66 MK E A FE 21.41 21.30 21.19 21.10
R 736.25 860.25 1004.78  1184.05 AW A#% 4.98 4.66 4.62 4.61
3B HN A R AR A 1745.67 1869.67  2014.20 2193.46  HEARREFHKIALELEN  109.88% — — —
VAR FR AR S 338.21 371.54 413.44 465.74 T ARLZH
BAARSAH 2083.88  2241.21  2427.64 265920 W Hfi#E 31.27% 31.77% 31.89% 32.03%
i B Ao i AR A A ATt 3032.09 3284.61 3564.23  3912.28 W A&ATHLE R 4.99% 4.53% 4.16% 3.77%
AL E 2.55 2.69 2.84 2.96
RAE 212 226 240 252
EBITDA 240.67 399.81 473.94 563.14  MRA I ATE 35.01%  40.41%  44.76%  45.10%
PE 34.73 24.94 19.83 15.89 HBAEH
PB 2.49 2.32 2.14 1.95 HRUk& 0.43 0.60 0.75 0.94
PS 1.81 1.62 1.47 1.33  HmAEHKF 5.98 6.43 6.96 7.62
EV/EBITDA 18.50 10.68 8.51 6.65 HRLBEALE 0.40 0.67 0.96 1.21
S 1.01% 1.62% 2.26% 2.84%  HMAA 0.15 0.24 0.34 0.42

HAEF£K: Wind, & FiER
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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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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b souTiEaT seeunes F4 %k (600479) shARIZRE
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
W40l R IE LG 0 E & 5 3RS



