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KRR EIF, AFNARRAIE

BRE & A

T4 N A A WIZALT 2017 55 A 5 AEBFNERE 97 H AL, H M
BRI A R RAB LN 8] KRR 9 2%,

KERAEFAIRERRE, BESREZ S, NARAEBNKRREA 7.96 T
-8.05 T, ¥EFHTRAARATL, 2RMIAARKIEHERATIXIK, A LT
BETE, Ak 6 /MAMEFEZT ERA 2500 7, &H&H4H 210,
PRI T A8 AR K EAE S,

HERFRLFRENE, EEXEHPAFER. 3 A 28 B LT 6943 MPV
FALFEEES, FHTERKETE, MW, O ARETRRE MPV,
BafHXiELAEER 7300 LRMEARBEER, THNETMHE RE,

2017 Sk A B EER G A I FREFPNB LA,

AL R RIS —BE, NS HRBRIAFE LS A LES, T304 A 18 B AT,
ZHRERMIE, MKRELOEETRNMERNELNLY 6 Fo ey iRAEH
R RAEF K K. 8 # % 650EV., 330EV fe—%k w4p i & O3k N 5§ W htaT
BERAES B R, SEAMZATHAN—, AFHERMEFE LS H EHh, KM
U 2017 S5 8) 693 A R Ak 55 E 1R 5 650EV £ A a6y AL & ) 8] fe W 4
EFEFINEF, BARAFREKE,

FENTFRAT A B, EEEHRAN A A N 8] 7F B2 3k R AL R AR,
BAVH AE T R AR ET KL G F R Hfed, MR LEAm 1 Lt
R, SRR fl G, RATRM A 10.46 L, BATM4#&%) 7.96 T, B4k E
A2t 20%, BATRMEZ XA LT 2016 FMAlZRE, NaBEpEe s
ik, BHLGHBHLE SN,

BAM B ZE R Fita &) 2017-2019 F EPS 4414 0.34 ©.. 0.46 7.
0.58 T, % PE 2 #1H 2345, 1745, 1445, N5k % = Bt AR 4
B, #ERAfT BEMBAERRLGRE, HRRBREEIMANITKEK
ARG, BEKRREL, EBMRE, &AM 11 T, %4 “8F7 i
%

© RMeRT: AFATLIERAYE; HRRERERAAHN.
AR 2016A 2017E 2018E 2019E
FAN (FF L) 11046.67 13953.33 18313.01 20671.42
Bk E -10.99% 26.31% 31.24% 12.88%
V2 & E N 8 4 AE (B ) 82.60 500.40 680.23 853.29
WK E -76.66% 505.80% 35.94% 25.44%
HRIKE EPS (L) 0.06 0.34 0.46 0.58
%% Ik H % ROE 1.35% 4.97% 6.50% 7.73%
PE 142 23 17 14
PB 1.71 1.12 1.07 1.00

KA H: Wind, BFiEx

% & iEFAT RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

RAA: &)

w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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RIERF: KRR

16/11 171 17/3 17/5

B A(MLRL) 12.56
#AB A BL(fChE) 12.37
52 A AR K i8] (L) 7.96-12.03
B E(fe ) 100.01
B E (L) 293.69
RO () 5.41

XA R

1. A WA (601777): —FIR A,
*EH B EM  (2017-04-25)

2. /1WAy (601777): MMk, Xzl
SR ML (2017-04-17)

3. AR (601777 : A7 A% R ANE M %
st FiHE, AL GARE  (2016-10-27)
4. ey (601777): £k o T, 4

At R X8 2% (2016-08-29)
5. AR (601777): w8 FHx, #
e EER (2016-06-21)
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f&: M&5mAE#EIA

| #1% (F%4) | 2016Al _2017E| _2018E __2010E]

ERI 2N 11046.67
TR A 9814.63
B WAL A B e 152.56
HERR 694.03
4.0 721.49
w455 R 370.23
P BALB K 11.48
BAME 442 11
MAMEEHRE 287.45
bz AR 0.00
B A 11.80
HrdEzE s 94.05
#13H H5R 105.85
P Fg AL 13.89
%A1 91.97
Y HME A ME 9.37
VBB SRR A 82.60

i Ak (877 | 2016A| _2017E | 2018E __2019E|

KPR 7314.72
R e LAY 2T 4878.38
B 2533.08
H AR T 1185.19
K BT 3373.07
A B 485.02
EF g W ¥ XN 1 6891.79
MR AR LS 1549.81
H AR R T 1169.23
¥ = &t 29380.29
ESR RN 12599.25
R AT Far FRAL IR 5012.39
KA 525.70
A R AR 4408.44
A4 22545.77
M A 1256.35
FAMAR 4774.87
R 2 & 1638.45
B AEN AR AR 6732.80
VR & 38 101.72
BAARSAH 6834.52
Rt A B AR A AT 29380.29

| thofe 47| 2016A1 __2017E| _2018E __2019E]

EBITDA 738.99
PE 141.69
PB 171
PS 1.06
EV/EBITDA 22.35
S 1.06%

13953.33
11527.19
192.70
808.57
902.65
653.13
-22.00
391.99
287.00
0.00
570.08
40.97
611.05
91.66
519.39
18.99
500.40

1395.33
6326.82
2974.86
911.54
3713.07
485.02
6443.01
1486.93
1168.84
24905.41
4724.87
6006.08
525.70
3204.78
14461.42
1470.35
6800.87
2109.98
10323.27
120.71
10443.98
24905.41

2035.27
23.39
112
0.84
7.35
0.25%

18313.01
14869.77
252.91
1090.99
1188.47
502.78
0.00
389.34
0.65

0.00
798.07
41.64
839.71
125.96
713.75
33.52
680.23

1831.30
8369.60
3842.81
1171.44
4053.07
485.02
6085.40
1424.05
1168.45
28431.14
5861.56
7652.57
525.70
3408.42
17448.25
1470.35
6800.87
2615.37
10828.66
154.23
10982.89
28431.14

2171.74
17.21
1.07
0.64
7.21
1.49%

20671.42
16707.15
285.48
1220.28
1340.10
532.24
0.00
394.00
0.65
0.00
980.82
78.84
1059.66
158.95
900.71
47.42
853.29

2067.14
9333.46
4322.34
1312.04
4393.07
485.02
5745.87
1361.16
1168.06
30188.17
5836.79
8659.41
525.70
3520.35
18542.25
1470.35
6800.87
3230.98
11444.27
201.65
11645.92
30188.17

2465.86
13.72
1.00
0.57
6.24
2.03%

| #8384 (L) __2016A 2017 ___2018E __2019E]

A

A8 & 4K
w49 A
WAL K
ZETERTAEN
b
BEEHALAAR
WAL S

b
BRENALRAER
(R
KA

FEA AR

F AT LA

H A

AR ENAL RSN
NERFHHR

91.97
356.95
370.23

11.48
309.74

-2033.90
-893.52
-762.51

199.73
-562.78
2369.04
-78.63
0.00
-123.66
-265.90
1900.84
472.41

519.39
812.06
653.13
-22.00
-969.26
-653.20
340.12
-300.00
785.93
485.93
-7874.38
0.00
2240.00
-28.86
-1082.19
-6745.43
-5919.38

713.75
870.88
502.78
0.00
-1322.22
-388.29
376.91
-450.00
49.99
-400.01
1136.69
0.00
0.00
-174.85
-502.78
459.06
435.97

900.71
952.81
532.24
0.00
-463.73
-396.14
1525.89
-550.00
54.65
-495.35
-24.78
0.00
0.00
-237.68
-532.24
-794.70
235.84

54 45047464 ___2016A __2017E __2018E __2019E]

Bk

HEMANE K E

Bl A 38 K %

FAEE K E

EBITDA 3% %

AR

A%

=hE

EEIES

ROE

ROA

ROIC

EBITDA/4K & Jc N

FiBRk

Rk 3K B 3 &

’ih%ﬁwwﬂn A AAIZ LA

FARLEM

KA

W & AR 51 %

] tbf#h‘—

#F ) F

R A Z AT

BB

vﬁrﬂwu;f;
T

@%‘ﬁ%é

TR A

it

-10.99%
-96.47%
-73.19%
-42.65%

11.15%
16.17%
0.83%
1.35%
0.31%
2.88%
6.69%

0.40
2.00
3.62
4.13
78.90%

76.74%
67.03%
0.81
0.68
149.71%

0.06
4.65
-0.61
0.08

26.31%
4730.38%
464.76%
175.41%

17.39%
16.94%
3.72%
4.97%
2.09%
8.68%
14.59%

0.51
2.50
4.74
4.15

58.07%
50.81%
1.02
0.76
5.77%

0.34
7.10
0.23
0.02

31.24%
39.99%
37.42%

6.71%

18.80%
15.19%
3.90%
6.50%
2.51%
8.49%
11.86%

0.69
3.40
4.64
4.33

61.37%
48.63%
1.06
0.79
25.70%

0.46
7.47
0.26
0.12

12.88%
22.90%
26.19%
13.54%

19.18%
14.96%
4.36%
7.73%
2.98%
9.30%
11.93%

0.71
3.86
4.36
4.07

61.42%
45.63%
1.10
0.82
27.85%

0.58
7.92
1.04
0.16

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

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
A HUEX A E R 010-57631179 18611796242 Zjia@swsc.com.cn
N I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR 23 AR B 010-57758595 18612694479 xye@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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