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SOUTHWEST SECURITIES

R E RS, BN LSHSFIL

BRE & A

B4 KRBy KA 2017 SRR, A S SFALE LN 9.04 12T, R
13.9%; VFE4F1EA 1.32 1074, B3k 16.0%.

RILHEMSEAIER R E), WEBBAERES, LA ERIEK, A3
2015 F AT R IR RE, AAZ T R IAMKE, 56 AndkritK
RIBEAXEAPE L858 A, #t—FFERIHRARIRR. 8 A, 23F)
B FHBAEB B, T 116 LB FHERBSHARAR 2149.50 77 B
HIMARE, ZHMBRTRE &4 A L 2014-2016 F-F¥lam 4 AR A,
2017-2019 4 13 84 41 5 7138 K 30%.50%F= 100% (*F 52 )3 £ 4 108 4 2.49
fe. 2.88 feh= 3.8312) . REA A | THRTRIFLAAH. R IAH.
A B E HERGAE—R, —FTEEETNIEHRE, F—F &, LEH
AL T ERENNIRRRENES, CHTAS AN NS R TR,
AA T KT A,

HI5EPC L RARKK, REAABRE LG, MEBRR “—F—%" f “F &
WP AR Hk sk NEIRA, N E)HIS sk fe i TR RAKOTAETE. 16
FNRABEFH R T it RS BRI TRER, KEBAAGER., LD
Fxdb g, BITTAR 100 12LiTH, P ITH 45 5, A TAZ8 ot flk
NZFHIN, KR—BAFEI LG RBHFAE KT .

o

SANGEEREN, RENETH. N5 5 0h s 8. &5 EPC T
A2, AFEEARAREFT L, ZHFHLEGER, MAERTTFXEEH, L
HABAT LA ZHEFTA, NAAREALFALRE. AN, NEEAFXK
RIT@HEITREF, &5 KRAETH.

BARME BTN N ETRARE, ETHSTAARRERNE R

BB, #t 2017-2019 4 EPS 4414 0.32 T, 0.39 T, 0.48 T. %
/) 2017 4 30 f A, XA B AR 0.6 &, HH “EAT A

’F
.?.

o RAIeRa: B I E#ARREAMNE, LEEHGAE,
FARIF B 2016A 2017E 2018E 2019E
FLBEAN (FF L) 2578.58 2874.09 3403.31 4093.80
Bk E 14.32% 11.46% 18.41% 20.29%
2 & BN 8 A ALE (B L) 250.53 304.07 365.36 452.06
Wk E 38.62% 21.37% 20.16% 23.73%
Rk E EPS (L) 0.27 0.32 0.39 0.48
%% I A % ROE 10.37% 11.41% 12.31% 13.53%
PE 31 26 21 17
PB 2.73 2.47 2.22 1.97

KA H: Wind, BFiEx

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

AN Kiry

%75 : 021-58351773
Wi A8 hhy@swsc.com.cn

GCRELE

A

YIR300
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-22%

-30%
16/8

16/10 16/12 17/2 17/4 17/6 17/8

B A(MLRL) 9.45
#AB A BL(fChE) 7.62
52 J& M RLH X 18] (L) 7.71-12.28
B E(fe ) 77.58
B E (L) 43.21
R F T () 2.72
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#, #5 EPC Ak L4 vT 4
(2017-04-18)

2. KA (600105) : 7 4 shaE 41k,
#IN EPC T # B kS K
(2016-12-31)
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KBEMBIX:

fBaR 1: A8, wH EHFRMAMAE LS ZX N NE ), L%, ©HRBINRELAF
i 15.5% 45 % ;

MBI% 2: HIPARBIAZ BT, NG5 2B AN,
AT EBAE, SANFAM NS 2017-2019 F 5 Sl A Ade T & -

£ 1: pLFRABRLEA R

¥l AL 2016A 2017E 2018E 2019E

1530.38 1736.98 1962.79 2208.14
PN X S b i 13.92% 13.5% 13% 12.5%
ERIES 13.28% 16% 15.7% 15.3%
L IN 615.47 677.02 744.72 819.19
HEZE ik 12.91% 10% 10% 10%
ERIES 12.52% 10% 10% 10%
N 306.77 368.12 589 942.4
ok TAZARHE ik 5.76% 20% 60% 60%
ERIES 22.49% 36.5% 36% 36%
L IN 21.92 26.08 31.04 36.94
A R 26 1AL it 18% 19% 19% 19%
ERIES 19.31% 16% 16% 16%
N 57.29 65.88 75.77 87.13
B R ik - 15% 15% 15%
EXIES 75.18% 75% 75% 75%
HION 2578.58 2874.09 3403.31 4093.8
&t ik 14.32% 11.46% 18.41% 20.29%
ERIES 16.05% 18.56% 19.29% 20.28%

RIEFRR: 4N, BRIER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

ER D IN 2578.58
TR A 2164.80
B Ak A2 R e 11.92
HERR 76.27
4.0 154.70
w455 R -0.62
= BARAR K 14.43
S e, 139.48
NAMEE 47 4 0.00
HHZERE 0.00
7 b A4 296.54
A2 ERE 26.50
GIREES 323.04
P34 28.10
b R R 294.93
VAR FRAR S 44.40
BN S A 250.53

Fr Atk (@570

Uil 630.00
B A Fe AT 2 996.19
Ve 290.02
AR~ 179.65
K BT 1044.76
A B 5.13
Bz F P A 1A 532.88
FRA i ki & 422.24
HAAE RS T~ 23.50
¥ = &t 4124.38
43 I 196.33
RAT Fa FRAL KA 745.62
L 197.57
A R AR 141.57
A4 1281.09
B A 944.99
FARNR 557.38
B AKE 1028.81
3B HN A R AR A 2531.25
VAR FR AR S 312.05
BAARSAH 2843.29
fifir Aol R B A9 4124.38

EBITDA 359.65
PE 30.97
PB 2.73
PS 3.01
EV/EBITDA 20.89
RS 0.24%

2874.09
2340.52
10.63
84.56
173.88
7.50
0.00
110.00
0.00
0.00
367.00
27.53
394.53
36.56
357.96
53.89
304.07

848.41
1077.25
314.82
200.24
1044.76
5.13
439.55
414.75
23.11
4368.03
0.00
911.73
197.57
120.17
1229.47
944.99
557.38
1270.25
2772.63
365.94
3138.57
4368.03

475.71
25.52
2.47
2.70
14.87
0.81%

3403.31
2746.85
13.63
100.31
205.04
1.69
0.00
110.00
0.00
0.00
445.78
26.08
471.86
41.74
430.12
64.76
365.36

1162.01
1284.73
370.50
237.11
1044.76
5.13
346.21
407.26
22.73
4880.45
0.00
1060.71
197.57
129.50
1387.78
944.99
557.38
1559.60
3061.97
430.70
3492.67
4880.45

548.68
21.23
2.22
2.28
12.32
0.98%

4093.80
3263.51
15.98
120.59
247.16
-1.39
0.00
110.00
0.00
0.00
557.94
26.63
584.58
52.39
532.18
80.12
452.06

1529.34
1542.19
441.41
285.22
1044.76
5.13
252.88
399.77
22.34
5523.05
0.00
1250.61
197.57
141.36
1589.54
944.99
557.38
1920.32
3422.69
510.82
3933.51
5523.05

657.76
17.16
1.97
1.90
9.72
1.18%

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
294.93
63.73
-0.62
14.43
-414.23
98.09
56.34
-329.99
125.38
-204.61
61.33
197.57
251.46
-18.90
-352.09
139.37
2.18

2017E

357.96
101.21
7.50
0.00
65.12
-131.42
400.37
0.00
110.00
110.00
-196.33
0.00
0.00
-62.63
-32.99
-291.96
218.41

430.12
101.21
1.69
0.00
-151.04
-100.68
281.30
0.00
110.00
110.00
0.00
0.00
0.00
-76.02
-1.69
-77.71
313.59

532.18
101.21
-1.39
0.00
-184.49
-100.23
347.29
0.00
110.00
110.00
0.00
0.00
0.00
-91.34
1.39
-89.96
367.33

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

14.32%
52.11%
48.30%
47.20%

16.05%

8.93%
11.44%
10.37%

7.15%
18.73%
13.95%

0.69
5.07
3.46
6.34
109.87%

31.06%
30.75%
2.06
1.78
7.54%

0.27
3.01
0.06
0.02

11.46%
23.76%
21.37%
32.27%

18.56%

9.25%
12.45%
11.41%

8.20%
19.27%
16.55%

0.68
5.92
3.40
7.57

28.15%
16.07%
2.53
2.20
20.60%

0.32
3.32
0.42
0.07

18.41%
21.47%
20.16%
15.34%

19.29%

9.02%
12.64%
12.31%

8.81%
23.27%
16.12%

0.74
8.67
3.54
7.86

28.44%
14.24%
2.72
2.39
20.81%

0.39
3.70
0.30
0.08

20.29%
25.16%
23.73%
19.88%

20.28%

8.95%
13.00%
13.53%

9.64%
27.08%
16.07%

0.79
13.69
3.55
7.91

28.78%
12.43%
2.87
2.53
20.21%

0.48
4.16
0.37
0.10

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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Kk B4y (600105) 2017 3k &if

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
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 R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KT R AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& PR3 7 AU 4 021-68416921 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
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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