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SOUTHWEST SECURITIES

LGy, 2@ 8T H

BRE & A

O FAF N8 A 2016 FFR, A A K IAF LK 215107, Bl i A 5.1%:;
SR L3 A4 AV 2295 B L, Bl 62.9%. FlE, A8 dm kA A 10
R R ILERA 0.2 T (et

P& S L, FOEREBARHEA,. 2016 FAT=FF A T % KA
Mﬁ‘lﬂﬁﬁﬁ%iT&‘l%yv,&aﬁﬁ%gm%T%,%ﬂi%
fho N 8] 16 F Q4 LB LINY T, BIEK 30%, 923354 F)
11798 B L, FnHETAHE, LHERERK. REHNARNNHEER L
Wty 13% AR A E BN LA 20% A4, BTG, BAEAER R
WK 2522 5 A, M ERE RSB LA, HENI L,

VB FATHT, RRLEIHREMNEH F. 2017 FA 2 b FE E X617,
BAT2 A EM#E 16 SFAE-F, FARLMEE BN, AKZEE, KMKH
CHRIE” MBS B, R A4 b EaHRA] A BTN 8] 8 AF, TR
ARERF AETH RBANEEEN RO ELER, FAR N IHELEEE
FEX, BEATETHALAFBAGERTHLA, LNERKEREE
RBTRAKRS, A PO TENEIREHE LS008 - EE8 AR
OB AT R B S N ) B A RN E) o RAVINA AR R
H#HT, NAABHRENRBRT, SFRHSHGEHAE,

REABFITBAEN, BIKEREH, N3] IPO REK 4 29 ATF “%
ZonE E LA FRBA AN, REABRZE, N6 H%FSEREg
- AEEKRE, RBEHRTEPLEFLEE, B SonR, A2HENIN
Bins At kY, B, @R, Foon504E FaiEd 168.9kg
ARBE ok, = So 14K £ 60.7Kg ATRBE/E = S, 25551 4 A6 4L 8.6 ek ARkE, Kt
R AP R2F A3 RIAEHE,

BAAMNEHFEN. B LFFAEDA, BAENNBEFFAN, L3
2017-2019 % EPS 451 0.34 . 0.32 4= 0.33 7., &8 PE 4 %% 43
f. 45 f2Fe 44 45, % dE CENT PR,

o T BRI A RS, 2k 4H B R R A TUA RS, AT B R R
& ECLT) N

WARIF B 2016A 2017E 2018E 2019E
gl (BF L) 2151.67 2356.86 2372.91 2392.56

R E 5.12% 9.54% 0.68% 0.83%
V3 BN 8 A ANE (B ) 22.95 190.48 181.05 184.59

R E -62.87% 729.82% -4.95% 1.95%
HROkHE EPS (L) 0.04 0.34 0.32 0.33
%P FIk A % ROE 1.05% 8.92% 7.82% 7.38%
PE 353 43 45 44
PB 4.13 3.76 3.46 3.21

KEFH: Wind, B FiExE

% & iE FAT 5 RS

AT B
kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

KEAN: FED

%1% : 0755-23617478
Wk 4A: lihaly@swsc.com.cn
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RIERF: KRR

B A(MLRL) 5.59
#AB A BL(fChE) 2.79
52 J& M RLH X 18] (L) 13.6-24.84
B E(fe ) 81.12
B E (L) 43.66
LA T () 3.48
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SOUTHWEST SECURITIES

HFAVIEA (603299) 2016 4 FI8 &

XBERIK:

183% 1: ATV S5, Tt 17-19 524 4
it 17 £458H ML 1700 Tivk, A EEE > ik

B 2: #hamdk 5 AL P4
MRS E 40%, 18-19 FM4& 2= % ;

B 3: HAbd HARHFAZE, ANE] =%

AT A LEARE, RATFAN A E] 2017-2019 54k Fol N s Ade T &

£ 1: S FMRARLAE

TEALHL LA,

A A 33%. 34%A= 35%:;

i BHL 2016A 2017E 2018E 2019E

S R

EX) Epd

FOLAE Y i

EES R

AMAS R

H A R

1,216.96

2.00%
29.20%
594.23
12.62%
28.24%
127.56
9.80%
25.07%
52.86
-15.25%
51.00%
38.12
-3.05%
21.64%
58.55
108.36%
-19.32%
63.39
-21.02%
67.68%
2,151.67
5.12%
28.91%

1,277.81

5.00%
33.00%
721.99
21.50%
40.00%
133.94
5.00%
25.00%
55.50
5.00%
51.00%
41.93
10.00%
21.00%
59.14
1.00%
1.00%
66.56
5.00%
68.00%
2,356.87
9.54%
35.09%

1,316.14

3.00%
34.00%
685.89
-5.00%
38.00%
140.63
5.00%
25.00%
58.28
5.00%
51.00%
42.35
1.00%
21.00%
59.73
1.00%
1.00%
69.89
5.00%
69.00%
2,372.91
0.68%
35.01%

1,355.63
3.00%
35.00%
651.60
-5.00%
35.00%
147.67
5.00%
25.00%
61.19
5.00%
51.00%
42.77
1.00%
21.00%
60.32
1.00%
1.00%
73.38
5.00%
70.00%
2,392.56
0.83%
34.76%
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FA Ay (603299) 2016 4F4F4k &3

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2151.67
1556.69
60.23
224.71
165.78
105.64
4.23
0.00
0.00
0.00
34.38
-1.80
32.58
11.95
20.63
-2.32
22.95

383.58
608.84
380.59
103.90
0.00
16.67
2762.78
173.96
50.46
4480.78
919.00
540.87
282.00
772.44
2514.31
559.44
882.46
521.87
1964.08
2.40
1966.47
4480.78

455.66
353.39
4.13
3.77
20.81
0.00%

2356.86
1529.94
69.89
235.69
209.76
98.09
7.00
0.00
0.00
0.00
206.50
9.77
216.27
23.79
192.48
2.00
190.48

353.53
697.05
392.17
113.80
0.00
16.67
2737.70
168.16
49.85
4528.95
1502.88
462.32
282.00
123.10
2370.30
559.44
882.46
712.35
2154.25
4.40
2158.65
4528.95

436.08
42.59
3.76
3.44
21.67
0.00%

2372.91
1542.19
70.55
237.29
211.19
103.58
8.00
0.00
0.00
0.00
200.12
10.28
210.40
27.35
183.05
2.00
181.05

355.94
696.78
399.74
114.58
0.00
16.67
2705.90
162.36
49.24
4501.21
1274.64
479.01
282.00
123.87
2159.51
559.44
882.46
893.40
2335.30
6.40
2341.70
4501.21

441.90
44.81
3.46
3.42
20.86
0.00%

2392.56
1560.96
70.38
239.26
212.94
96.55
9.00
0.00
0.00
0.00
203.48
10.98
214.47
27.88
186.59
2.00
184.59

358.88
699.80
399.30
115.53
0.00
16.67
2670.87
156.57
48.62
4466.24
1039.28
491.63
282.00
125.05
1937.96
559.44
882.46
1077.98
2519.89
8.40
2528.28
4466.24

441.48
43.95
3.21
3.39
20.34
0.00%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
20.63
315.64
105.64
4.23
47.31
95.72
589.17
100.88
-422.34
-321.46
39.00
-190.00
0.00
0.00
-267.60
-418.60
-151.17

2017E

192.48
131.49
98.09
7.00
-191.55
-5.39
232.12
-100.00
0.00
-100.00
583.88
0.00
0.00
0.00
-746.05
-162.17
-30.05

183.05
138.21
103.58
8.00
9.40
-8.00
434.23
-100.00
0.00
-100.00
-228.25
0.00
0.00
0.00
-103.58
-331.82
2.41

186.59
141.44
96.55
9.00
10.54
-9.27
434.86
-100.00
0.00
-100.00
-235.36
0.00
0.00
0.00
-96.55
-331.91
2.95

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

5.12%
-41.64%
-65.01%
-10.61%

27.65%
23.06%
0.96%
1.05%
0.46%
2.36%
21.18%

0.48
0.83
13.83
3.87
114.00%

56.11%
47.77%
0.67
0.50
0.00%

0.04
3.52
1.05
0.00

9.54%
500.56%
832.94%

-4.30%

35.09%
23.06%
8.17%
8.92%
4.25%
7.16%
18.50%

0.52
0.93
15.34
3.95

52.34%
75.30%
0.76
0.56
0.00%

0.34
3.86
0.41
0.00

0.68%
-3.09%
-4.90%

1.34%

35.01%
23.26%
7.71%
7.82%
4.07%
6.84%
18.62%

0.53
0.93
13.73
3.88

47.98%
72.08%
0.85
0.63
0.00%

0.32
4.19
0.78
0.00

0.83%
1.68%
1.93%
-0.10%

34.76%
22.94%
7.80%
7.38%
4.18%
6.84%
18.45%

0.53
0.96
14.03
3.89

43.39%
68.18%
0.97
0.72
0.00%

0.33
4.52
0.78
0.00

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

KARE P 015 R RR T AT, KA AR 05 SRR, A T B RARAATIRIE . KR T
T, LA R M AN T A AR S BRI, RS AT A0 R AR 0 B . M AT
HTok, AR RIRRAH B G 0 RIRAE. ERFEE, Ko 3T A d 5 AREFTET A, & LA T — R4
RN A TRRIERRA I A R ERARE . RN, Ao 85 RIS A 15 & T R K th il 4o 0 15 F R 45
B, KRS TR AN R R

ARERESZZA, TR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
I T AR AT A AR 43 A ST B 54 8 S8R B AR M RO B AT IR T K R AR T ) B Ao
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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FA Ay (603299) 2016 4F4F4k &3

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
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 R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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