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o &1
o LARRHA, HAFARTH, 2EHRALAKEITEE:

28] 2017 F2A)E 11.56%, FHIRHA 0.76%; 4 4)% 5.28%, FbigH
1.32%, 2B F 2L 80 b bk Keg 25840 b 25 2 F) b2 A 1.27%. 2017
S8 % R & 553%, RBIHLTH 0.33%. 4N&) A5 283 = A QILAR
48 A 1051 17U, 3R LR 4 Bk 389.19%, F &2 AH%ELEEZ
R Fa R FIEAFHG BREHTAEGNE RS EFTA-421 1074, Bl
K 28.25%, &2 FAFEAMAE TR, FREHTENNALRE
HA-6.21 /27T, R ESFF A TR 38.88%, - BZIdmairik, BIKA
& TS #eh.

® B4 T AR, EFITHE S

NG AT FEFEAM LB 123.82 12T, &b 98.78%, FlHIEK
24.26%. T BiFH T B4 4N IRV B MBI KK P Kk, sboh, T4
Agk il gl 1.13 1270, bk 0.9%, FElIgK 6.76%. H|iE L Edk 2843.8
770, &bt 0.23%, [T 20.38%. HoAthdk SN 1205.87 L, BA L
b 0.1%, [ L3 An 82.22%, /&) 2017 A3 5 B A5 E A4k Ak 53T 3 143.52
1274, RFHIEK 13.33%; CAEHRTIITHE 270.31 1270, EFITEAAL.
ARG B B R % B A WAL EEA B G ik, A E R,
IR R A AT AL ]

o B KE R, SR LGHFHEK:

M B) B A BT MPAT KT, KEF . KRB 6924
K&, A IR TAFTEASAT IR R, Bt R AFE A 50 B AL L, @
BEAEARSE—, EPARITZURAEWTFLAR AL, EPATLIK
B AR 64.28 1070, &AFEIH 51.28%; BREARLSE —KEF, 44
&8 52.57 1270, WakEiL 41.94%, 2 &) BHFRLR KE P T RIFE Kekb
1, BREXZIMABRIFIEEINT TH5F. BRART . FHH = F L BUT
EFFRAARBGHZH LS, BE “KREP” K, FILGHEEEK,

o RMIEAFEREL AR ER, nigh Bojsbik:

B BBAR R R A BRI, FBRITBELFNEE &R EEREL
AF4. B 15 FE “URE SR RBTES LI R EAKR, 16 F
R HRAFE LSRR EG LR, 7. RAFIE, FF
F+ Z B IR IE AT T PR T ARAE AKX, RRFu 4 4EshH
SEWAE. NEEBRBARFREERELS, HEFERES® “BR
7, MIANMBERARR, B AT O5EINH R . B R F T RIREAE, R
FrFTME %M, FT 2018 I EE R E REMRS Bt RALIR
4. BLIh, NE]VAZ) 36.6 ATTUAMAR I 5 0% 2 B A e e BT, O )
PRI E) BT HARFYT LITERR, TETLERE.

® W4T H4E4E: Tt 3] 2018~2020 <52 I )2 £4F)3E 7.8/9.0/10.26 12
L, FlH3gK 20.7%/15.3%/14.0%, *fi EPS % 0.51/0.59/0.67 /T. 4 #TMM:
st 5 2018~2020 4 PE 4 15.7/13.6/12 4%, i3 “IfH” P4,

o NiRT: B EFELE, ¥ sk RATLF.
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W - A bR 4R AR
AT 2016A 2017A 2018E 2019E 2020E
B LM (F 7 ) 10113 12,535 16,401 20,475 24,826
3K F (%) 26.2 24.0 30.8 24.8 21.2
A8 (F 7 AL) 402.7 647 780 900 1,026
3K F (%) 44.4 60.6 20.7 15.3 14.0
) % (%) 10.8 11.6 15.7 15.2 14.9
HF) F (%) 4.0 5.2 4.8 4.4 41
ROE(%) 6.3 9.7 10.6 11.1 11.4
EPS(H % /1) 0.26 0.42 0.51 0.59 0.67
PIE(4Z) 30.76 19.0 15.7 13.6 12.0
PIB(1&) 1.92 1.8 1.7 15 1.4

kR ARG — R 2- AR



2018-03-30 "W £ H

Newe #7 I AR E 23

TIMES

New Times Securities

M M ATREE

F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 13356 12856 15321 18698 22289 B IPA 10113 12535 16401 20475 24826
b/ e 1555 2055 2200 2300 2400 B RA 9020 11086 13832 17356 21124
JER U 2K 9680 8000 9553 11926 14460 L ALA B Ao 56 55 72 90 109
B ysR & 244 404 528 659 799 FLFA 186 239 313 391 474
A 2K 193 188 207 260 316 EFHEFA 279 326 1148 1433 1738
B 815 988 1232 1546 1882 M &% A 127 127 55 80 105
H R H = 868 1223 1600 2007 2431 F AR K 73 109 100 100 100

FERBH T~ 2489 3008 3014 3017 3021 AAMEEFHIKE 0 0 0 0 0
K HHEF 39 548 548 548 548  HEFAIE 79 183 20 20 20
B 357 82 164 196 225  EBLAE 451 791 900 1044 1196
T = 68 35 31 28 25 FakgP KON 31 64 50 50 50
HbAEARSH T 2025 2344 2271 2244 2223 EuAksE b 1 75 10 10 10

X 15845 15864 18335 21715 25311  FIIBEHA 480 779 940 1084 1236

wsh 5 8168 7460 9443 12037 14736 Fri3dt 80 17 141 163 186
R e 867 761 2063 2912 3746 %4 400 662 799 921 1050
JLATIRAR 4086 3234 4036 5064 6163  JHMRAM A -2 15 19 21 24
HHAS R 3215 3465 3344 4061 4828 Y2 BAEANE) HFIE 403 647 780 900 1026

R R 1374 1525 1331 1331 1331  EBITDA 605 944 1005 1173 1346
KA 0 4 4 4 4 EPS (7L) 0.26 0.42 0.51 0.59 0.67
AR AR 1374 1521 1327 1327 1327

RAxA-it 9542 8986 10774 13368 16068 2016A 2018E 2019E

VHIR AR -137 205 224 245 270  ARKfESD

A 1550 1537 1537 1537 1537 LA (%) 26.2 24.0 30.8 248 21.2
FARNAR 2342 2317 2317 2317 2317 kA (%) 37.7 755 13.9 16.0 14.5
Rt & 2548 2819 3482 4247 5119  VIETENE)4AE) 44.4 60.6 20.7 15.3 14.0

V2 B8] R AR 6440 6673 7337 8102 8973  FkAlgeH

R RS 15845 15864 18335 21715 25311 EA1F (%) 10.8 11.6 15.7 15.2 14.9

A F (%) 40 5.2 48 4.4 41

RNERER(EIHL) 2016A 2017A 2018E 2019E PPN  ROE(%) 6.3 9.7 10.6 1.1 11.4

BEEHALR 215 1051 -785 -494 -445  ROIC(%) 6.7 10.2 8.4 8.5 8.5
%A 0 647 780 900 1026 4EfEeE S
I8 HeA 0 26 49 48 45 T FARFE (%) 60.2 56.6 58.8 61.6 63.5
4% A 0 127 55 80 105 # fARE (%) 55 48 11.3 134 14.8
FRRE 0 -183 -20 -20 20 AHE 1.6 1.7 1.6 1.6 1.5
BERLEEH 0 473 -1787 -1750 -1867  #FHLFE 15 1.6 15 14 14
HA2EIAR 215 -38 138 248 267  BERES

X ZFHAER -587 -421 -50 -60 50 BT FREEE 0.6 0.8 0.9 0.9 1.0
AN 0 216 -50 50 50 MR R AEER 1.2 1.4 1.9 1.9 1.9
KL -66 -1084 0 0 0 FAMRMB 4 E 25 3.0 38 3.8 3.8
HEF AR -653 -1290 -100 -110 -100 HFBRIERF (L)

EREHAER -447 -621 980 654 595  EMOK B (GRATHEE) 0.26 0.42 0.51 0.59 0.67
43 I4E 3 0 0 1302 849 834  BIREENEAGEIVED 0.14 0.68 -0.51 -0.32 -0.29
KAk 0 4 0 0 0 HMUFR(RATHE) 4.15 434 4.77 5.27 5.84
38 R3S e 0 -13 0 0 0 fEE
K AINARIG o 0 -25 0 0 0 PE 30.76 18.99 15.74 13.65 11.98
HAuFE R RA R -447 -587 -322 -195 239 P/B 1.92 1.84 1.67 1.52 1.37

A A iR -819 9 145 100 100 EV/EBITDA -18.58 -11.9 -11.2 9.6 8.4

FTA R IR 8 B RIERAFR T
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AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e AR
E R I K AU A £ LK H BRIATeARZ 68/ AC3. C4. CS5Y-L@ 4, ZEHFIEE LZTH ARG
RZ A HC3. CA. CHH-EBILRHE, HBUH AL, HIR. BILSRAE A RFFIR T 6914713 &,

F bz (T if FIAR R A% E, BAEERTE, i Liz! BaftEe P ey h s,
L-H7 VT 7 B

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
B, B P W BRAR. HE R E A RHT AT ARGE SRR AT PR3] 69 AR . PTA A0 07 U 3 AR A R ARIEAA 4R
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
AT IR

NG, IIME. KK, SF LR, ESMLEE 11 F, AT LA 455, TRERAKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AARAE P BN SR B i R T B RAE A R R AIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN SR —HIA RF ik
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
UEAX o P 5k 64 5 ) SO

FRIESFEFEEATFOEATTAL . BRREH ABRLE P B IEARBATIERA L S, RGO AKIRE F &G0 8] AR P IRIL4E
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RIEFBARFTA ARG — AR A

=

AUAI4E 2 38R
Pl %3 M 4HEEYR
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BR 4R Ivyouqi@xsdzg.cn
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