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N ERE BT G FAEAR, BEIRRARAZT QHRRE L T HWEBEHAE R
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FDA # ot st e, HRA{EAZNMEF R EXEEB T H4E, EH A
F2RATHARA, BAIRARFLL Tekeda £ £ B T4 E, 2017 F44E
A BAMLER, AR CBBLEE FDA £ 2 AHkE, TABLIHKA
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HER, BEZRA. RESFRE. BEFHFA. HARDEA . okt k
4 6 MEAPE N CFDA e Fithm &%, Xk mMHic 24 £ BRMRE
T4 AL, BT iH5N ANDA R E W, RIS B0 TAL A il i — 20,
L — BRI AR L ERARARBEGRAE LY, A TARBATY
FIBRIEKE, 2017 Fik 6 NP F BT ey LmmE sl 70 L. &
R EH L& AR RAPEET & R P X F] 10-20%, 84485 7-14 1C
T, #P8 30%4Y S MhAe 15%9 4 A1 RN, 3t 2.1-4.2 /L AF 0.3-0.6
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FARIF B 2017A 2018E 2019E 2020E
FLEAN (FF L) 5002.00 6137.32 7560.62 9350.64
EL R 22.21% 22.70% 23.19% 23.68%
V3 BB 8 A (B L) 639.25 803.89 995.93 1219.46
ELR 27.64% 25.76% 23.89% 22.44%
Rk E EPS (L) 0.51 0.64 0.80 0.97
%% I A % ROE 12.34% 14.04% 15.53% 16.82%
56 45 36 30

7.12 6.44 5.75 5.09
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£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 5002.00 6137.32  7560.62  9350.64 4 #lid 623.59 784.20 971.53  1189.58
7k R A 2202.67  2680.74  3243.09  3939.79 118 L4 289.96 349.15 386.80 418.13
B AL AR Ao 61.08 65.68 83.65 10411 MH% R 110.33 81.40 95.36 97.04
HERR 904.65  1166.09  1512.12  1963.64  #F ALK -7.77 0.00 0.00 0.00
ik 999.94  1227.46 147432 182338 4“EEEF AL -434.93 -474.45 -595.93  -737.62
w455 R 110.33 81.40 95.36 97.04 jte -34.94 -64.93 -71.29 -70.20
P BALB K -7.77 0.00 0.00 0.00 ZFEHNALR%H 546.24 675.36 786.48 896.93
Bk H -2.43 70.00 70.00 70.00 WAL E -531.81  -350.00 -350.00  -350.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -603.26 70.00 70.00 70.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1135.07  -280.00  -280.00  -280.00
B A 791.18 985.95  1222.07 1492.70 jEMfEE 597.43 389.56 32.64 34.38
A ERA -11.93 -15.00 -15.00 -15.00 kAt -312.52 0.00 0.00 0.00
GRERS i 779.25 970.95  1207.07  1477.70 JARAERIT 26.21 0.00 0.00 0.00
P Fg AL 155.66 186.75 235.54 288.11 X ATRLA -187.56  -243.39  -301.43  -375.28
b R R 623.59 784.20 971.53  1189.58 Ak 433.02  -619.12 -95.36 -97.04
Y HME AR A -15.66 -19.69 -24.40 -29.87 EREDALRAR 556.57  -472.95  -364.14  -437.93
VBRSNS 639.25 803.89 995.93  1219.46 ALREHH -74.14 -77.59 142.33 179.00
Vil 691.32 613.73 756.06 935.06 A KA
R A= AT 2R 1742.63 2086.84 2589.54  3198.03 A4HEMANEKF 22.21%  22.70%  23.19%  23.68%
Ve 1593.84  1937.83  2349.72  2858.61 EAAlAEKF 55.78% 24.62% 23.95%  22.14%
HARAT* 44.40 54.48 67.11 83.00 AAlEEKE 36.48% 25.76% 23.89% 22.44%
K H AT 334.82 334.82 334.82 334.82 EBITDA ¥k % 58.69%  18.89%  20.31%  17.82%
EE N2 N 1.20 1.20 1.20 1.20 FKAIRAH
BRI 2938.28  2921.74  2867.53 2782.00 E£AE 55.96% 56.32% 57.11% 57.87%
VR A ek orid & & 775.29 792.89 810.48 828.07 Z=%% 40.28%  40.33%  40.76%  41.54%
HAvAE R T~ 145.04 144.85 144.66 144.47  HAFE 12.47%  12.78%  12.85%  12.72%
¥ = &t 8266.83  8888.37 9921.12 11165.27 ROE 12.34%  14.04%  1553%  16.82%
48 453K 1059.78  1449.34 148199  1516.37 ROA 7.54% 8.82% 9.79%  10.65%
R AT Far FRAL IR 1111.88  1311.73  1607.55 1960.67 ROIC 12.75%  13.29%  14.87%  16.18%
KA 222.16 222.16 222.16 22216  EBITDA/M4H & d A 23.82%  23.08% = 22.54% = 21.47%
A 5 Ay 818.28 317.77 351.95 394.29 EiE#A
A4 321210 3301.00 3663.65 4093.49 E#HFAHFE 0.67 0.72 0.80 0.89
M A 1042.49  1250.99  1250.99  1250.99 R AR 2.44 2.64 3.10 3.82
FAMAR 1220.73  1012.23  1012.23  1012.23 MK E# % 3.47 3.48 3.50 3.50
R 2640.41  3200.91 389541 473958 AWAH%% 1.49 1.50 1.50 1.50
25BN S AR E 4882.22 543456  6129.06  6973.24  HEMAREFHANAZ LI 92.63% — — —
VAR FR AR S 172.50 152.81 128.41 98.54 FALH
BAARSAH 5054.72  5587.37  6257.47 707178 WS Hhif#E 38.86% 37.14% 36.93%  36.66%
i B Ao i AR A A ATt 8266.83  8888.37  9921.12 11165.27 i &ARFH/E ffR 39.91% 50.64% 46.52% 42.47%
AL E 1.44 1.60 1.75 1.90
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 087 094 104 113
EBITDA 1191.47  1416.49  1704.24  2007.86 A & A+& 29.34%  30.28%  30.27%  30.77%
PE 56.30 44.77 36.14 29.51 HBRABA
PB 7.12 6.44 5.75 509 ARls 0.51 0.64 0.80 0.97
PS 7.20 5.86 4.76 3.85 HRAFRF 4.04 4.47 5.00 5.65
EV/EBITDA 25.99 26.05 21.59 18.25 HMZTIAEL 0.44 0.54 0.63 0.72
S 0.52% 0.68% 0.84% 1.04%  HRAELA 0.15 0.19 0.24 0.30
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E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 58Kk 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

BEIEROA A QAT RAR “AN7 ) BA P EEABTEEER APRN IR EM LS T
KA B A S e S A, 5 AR b P SR 0L R R A Ak H AL R SRR B

BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T OE SRR T AT A, AN a3t f3 S ey EH M, TN BT R RMEEATRIE. AREATRY
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

AREBAELAEZ R, THREERDEIEARL BRI EHREF, BETFERLT, AMEPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
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LEHL (600521) HAREZHRE

BEIERTRTARET S
L&
Honk: BETE AR X HEH R % 166 5 B RE KR 20 4
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 KR & Kl 6023 561 # 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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