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SOUTHWEST SECURITIES

ZRBIRFEAIL, BT R —FHER

BRE & A

B N8 KA 2017 SFFR. REMA, A FEAFTLRIKAN 99.9 12T, Bl
¥k 35.9%; FHVFE4AE 1591070, FlHIEK 35.0%; Ik E 4410
15.4 1z, Flre3gK 33.7%. HA%0C3 1.31 T, 284 10 Rk XK 4R F) 2.38
T (AH) , UANREE SRR ARA 10 f2463 3 1%,

FRBPUAKEEK, ZHERIETFIAER, WOIRESFREHRERE, R
LA, AP A 35.9%, H b ARG EILIEK 46.3%, Sk
ANWERA 4 A B E 57%, 5] il 524 %K 28.99%, Rl 1.85 4
Bl TRATELRF AR G KARIT 100%, AR EF LR AR 90% KA
Loy A dn £ R AR K B] 39.3%., 48] 3R ImAK TG R, £ UG
M A3 AR R AT .

L HFHREMIE, FTHWBAREKFHRE L. REMA, &)k i2 U
GeASh, AF| 47210, RIS K 46.9%, AT L-PFHMRALENTET, &
th 47 b -F 34385 67.36%. 43 B ¥ EM/FiAE 1300 H#H AL, T &R EK
£ 11.8%, EZHEAERTHHFRLITLS =45, BERA, A8 PiFELE
AR A HAEAR K R AR, TR Trb b N 3 P23 5 =, 2017 SF iR %
AFEIRABARE IR F. EMS, HLH =,

M RAFAREN, BAKATYS, RABSESEN MEMA, 28T LA R4
F R 3K 60% AL, AFRZENEHF G R EY 50%, &N EFEEA
BN, FLAF R A5 gt 51T e R 097 AR IR B Ao fz & R Yo 2> 81T
KATRERT 39.21en, &R THET AL, HEiyE sl i
SR FM B, RIS T IS KR s R M. 2018 F 4 A, » 3]k
REBLERSH LT, Mt RBAB RS, NEBEHERKRRA, Hu
SEENFE— PR N AL FERBAMOE R, T HHHARST. E
PR AT M, IR KPR XA D R R EAIR, B 7N 8] 4 Ak Beidh
3] SE 4 P BLA o

ZA) MM EIPE. T 2018-2020 4 EPS 444 1.67 T. 2.10 T. 2.56 T,
g PE A 3045, 234&, 1948, £H “EH” T4

A&7 RBAT LG R RARAAL, BT LMBEREEETI, AN BE
VAT R AT AL S P it iR A R4 AT,

AR 2017A 2018E 2019E 2020E
FAN (FF L) 9985.57 13142.69 16599.63 19781.78

Bk E 35.86% 31.62% 26.30% 19.17%
V2 & F N 8 4 AE (B ) 1589.32 2198.66 2768.77 3362.75

Bk E 35.01% 38.34% 25.93% 21.45%
HRIKE EPS (L) 1.21 1.67 2.10 2.56
%% Ik H % ROE 30.22% 31.25% 29.57% 27.63%
PE 41 30 23 19
PB 12.38 9.26 6.95 5.35

REXN: Wind, & hiE R
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RIERF: KRR

B A(ILIL) 13.16
B A BL(fChE) 1.39
52 & AR K i) (L) 38.65-53.52
EE(IL ) 650.37
B E (L) 94.00
HRF () 4.28
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1. #A % (002120): Q3 Jk43g ik 4k 4
ARsh, ASE¥EKTH  (2017-10-26)

2. #EME4y (002120): Figst, mikis
Je = L gE 0G4S0 (2017-08-24)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)_2017A __201E

ER XN 9985.57 13142.69 16599.63 19781.78 4 #lid 1587.46  2196.08  2765.52  3358.80
TR A 7091.70  9217.49 11788.45 13938.88  #7IH L4 486.16 205.81 205.81 205.81
7 AL A B e 23.24 28.91 34.86 3956 M%HHA -6.00 -9.59 -18.53 -29.30
HERR 139.29 157.71 182.60 237.38 S RAEAR K 22.83 12.00 10.00 10.00
ik 628.62 788.56 912.98 1088.00 4“EFETEHFALH 1013.87 314.23 448.06 320.04
w455 R -6.00 -9.59 -18.53 -29.30 Hfb -135.93 -62.00 -76.00 -70.00
P BALB K 22.83 12.00 10.00 10.00 BFEHALRER 2968.38  2656.52  3334.85  3795.35
Bk H 66.49 50.00 66.00 60.00 WAL H -1173.53 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -338.90 -12.00 4.00 -2.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1512.43 -12.00 4.00 -2.00
B A 2174.89  2997.60 3755.28  4557.26 JEHIfEE 0.00 0.00 0.00 0.00
A ERA -29.02 -29.02 -16.95 -16.95 KA 0.00 0.00 0.00 0.00
GRERS i 2145.87  2968.58  3738.33  4540.31 JAMAERIT 31.34  -105.11 0.00 0.00
P Fg AL 558.41 772.50 972.81  1181.51 I AFpEA 0.00 -317.86  -439.73  -553.75
b R R 1587.46  2196.08 2765.52  3358.80 At -103.18 41.34 50.53 61.30
Y HME A ME -1.86 -2.58 -3.25 -3.94 EREDALRER -71.84  -381.64  -389.20  -492.45
BN S A 1589.32  2198.66  2768.77  3362.75 AEREHH 1384.12  2262.88  2949.65  3300.90
Vil 1809.60  4072.48  7022.13 10323.03 AKfeH
R A= AT 2R 439.72 578.44 730.97 870.81 AHEBAMEKFE 35.86%  31.62%  26.30% = 19.17%
Ve 24.53 31.88 40.77 4821 BB KE 34.50% 37.83% 25.28%  21.36%
HARAT* 248456  3270.10  4130.23  4922.00 AAlEEKE 34.36% 38.34% 25.93% 21.45%
K H AT 51.66 51.66 51.66 51.66 EBITDA ¥ % 42.30%  20.29%  23.44%  20.07%
T B R 46.60 46.60 46.60 46.60 FKAIEES
BRI 2975.13 284824  2721.35 259446 EAE 28.98% 29.87% 28.98% 29.54%
VR A ek orid & & 760.50 688.25 616.00 543.76 =% % 7.63% 7.13% 6.49% 6.55%
HAeAE R T 807.25 862.58 917.91 973.24  HAIE 15.90% 16.71% 16.66% 16.98%
¥ = &t 9399.56 12450.24 16277.65 20373.78 ROE 30.22%  31.25% = 29.57%  27.63%
48 453K 0.00 0.00 0.00 0.00 ROA 16.89%  17.64%  16.99%  16.49%
R A Aa UK 3005.21  3922.88  4995.61 5922.72 ROIC 43.82%  63.35%  86.18% 114.55%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 26.59%  24.30% = 23.75%  23.93%
A 5 Ay 1140.62  1500.79  1929.68 2293.65 Ei&EfES
A4 4145.83  5423.66  6925.28  8216.37 EFFAHE 1.24 1.20 1.16 1.08
M A 1217.25  1315.75  1315.75  1315.75 R AR 3.88 4.77 6.31 7.90
FANAR 423.90 220.29 220.29 220.29 MK KEEE 33.96 34.72 34.10 33.22
R 3594.00 5474.80 7803.83 10612.82 AW A#%% 281.45 326.80 324.50 313.28
3B HN A R AR A 5211.52  6986.94 931598 12124.97 HEGAREFHELLELKA  110.88% — — —
VAR FR AR S 42.21 39.63 36.39 32.44 FAREH
BAARSAH 5253.73  7026.58 9352.36 12157.41 W~ Hif#E 44.11%  43.56% 42.54%  40.33%
e i A B At 9399.56 12450.24 16277.65 20373.78 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 1.16 1.49 1.75 2.00
| ghA bt | 2017A  2018E| 2019|2020 MEEERS 115 148 174 200
EBITDA 2655.05 3193.82 394255  4733.76 i) IATE 0.00%  14.46%  15.88%  16.47%
PE 40.92 29.58 23.49 19.34 HBRAERF
PB 12.38 9.26 6.95 535 ARlsE 1.21 1.67 2.10 2.56
PS 6.51 4.95 3.92 3.29  HRAERF 3.99 5.34 7.11 9.24
EV/EBITDA 21.65 18.79 14.46 11.33 HmzTase 2.26 2.02 2.53 2.88
S 0.00% 0.49% 0.68% 0.85%  HMAA 0.00 0.24 0.33 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
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

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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SOUTHWEST SECURITIES

#3A 4y (002120) 2017 54 &7F

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R 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
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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