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SOUTHWEST SECURITIES

G AL . B Ak BOAy KR A K

BERR & Ik KA KR
o FH: NEERHFFIR, 2017HL FAZFLILA 70.0 12 (+40.7%) , £HY=2

BT LSRR A 5.7 10T (+65.2%) o

RBURR XHEK, SRRk LGk, 2016 F 5] 5 A4 E 5 357.3 1L 7T,
FlEb b 168.6%, T2 417 ARBFbsh: 2017 F ¥4\ 3454 5 151.8
e, #& 24 26867 TIF, Flrb kgt 42.7%. LA ENEHEHEE, L
FENEEAE 31.8%, KERIT 744 THE, HEELMGRBRAFES
A EHEG A A, B RERA, EFFNAEAE 11.3%, R
48BN E, TETREELELNORANBRKERE M 5T E2 5T 0.1,
0.9 AE % % E 3.2%. -0.6%.

SR}, BRALE. RAmE 30 K5, NEALRAKEGERBALK, KREA
A BB RAT, RELE, SN, R, &RF—L&MTAEE &M T .
FXERBHBRFEFRK, ASBEINFEW., SMFR. RTELHF S5
KR, SR LE, XX, S0 HMNFCHBHRT, FrApEzEMhL, HX,
HIRF LML T EEBDL 36.6 7%, BREFRMFF. MEHAHFLEMN
139.4 7 7, Rk 6.0%; K T @42 38.8 5 7, Fltbigie 134.7%; AE®
A% 618.7 B 7, B3 5.5%. #ak 17 F EFF K, NS WA LIS T
F@ARA 755.2 F 7o

SARK B SR, SHELRBHEER THE, Bk sdm, £XHAR
BRABE LS, LRKE, ARZEHRRABEAZE L. HTX LT HE,
BRFRENE., THRFE, K. RO RMR L Sia R, BATHEAN

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

DATIR: E M

kiS5 S1250514080001
w15 : 023-67914902

WR 4 wanglz@swsc.com.cn

GCRELE

— R

P00
25%

19%
13%
%
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16-8 16-10 16-12 17-2

RIERF: KRR

P &2

i B ML BT KERT . RR PGS PC T e i, | BRAMCH) 21.18
RAFBEFAT R A THTRR Tm, Bampimita, a | EEANCED. e
BB RS T T KARFAT H XL BRFAH, R LH TR BRET | s fmoen) 17116
£, BREAMEATREHW AT EERET R N AREBIHTWE | w521z 1,175.00
A, NIREN A KEK. FWEA T (L) 11.16

BARR 5 ZF#E N it 2017-2019 F EPS 4 %14 0.67 L. 0.97 A= 1.33
T, ARZIFEEAFNERE A1 E LB KE, ATAIMAREALE
T, AkLbGEEk Ak, &F 038 2017 F 15 & 4&44, st B4#R#HH 10.1
T, BRBELT “EN” TR,

R R

o RIeHRT: RAEHEFERRIKT AL, KANFIBEEEXTRZIA .

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 13298.91 18635.92 26290.68 37213.60
kR 59.41% 40.13% 41.08% 41.55%
V3 BB 8 A (B L) 1018.38 1426.93 2049.32 2824.82
kR 43.84% 40.12% 43.62% 37.84%
ARk E EPS (L) 0.48 0.67 0.97 1.33
%% I A % ROE 6.15% 6.87% 9.43% 11.51%
PE 17 12 8 6
PB 0.74 0.67 0.62 0.55

KA H: Wind, B FiEx

w4l HRIE UG B E & B 3R
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XERIX:
Bk 1: MHAARZF BT LSS LTFEFELLBKE 408%F K, Mt
2017-2019 £ A E L AT,

fBARK 2: HAe b 5 B A 3 2017-2019 F ok 4 AUAR IS i@ A i K = F-F 3435 1% 42.3%:;

LA FE AT L =F LA FHE 11.0%.

£ F A EBAE, RATFM A 3] 2017-2019 4k A A R A b T £

& 1: pLHFUARLEA R

¥ili: AL 2016A 2017E 2018E 2019E

A 12540.4 17556.6 24754.7 35028.0
B ik 60.23 40.0% 41.0% 41.5%
A% 33.3% 33.3% 33.3% 33.3%
BN 758.5 1079.3 1535.9 2185.6
H e 5 Ko 47.04 42.3% 42.3% 42.3%
F¥ES 15.6% 11.0% 11.0% 11.0%
A 13298.9 18635.9 26290.7 37213.6
it ik 59.4 40.1% 41.1% 41.5%
EX I 32.3% 32.3% 32.3% 32.2%

W H oL 85 B LG 0 E & B R4
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f&: M&5mAE#EIA

| #1M% (F%4) | 2016A 2017E. 2018E | 2019E]

ERIBL PN 13298.91
ER S W 9006.27
R R A 1423.43
HERR 489.99
4.0 423.06
w455 R 59.30
= mALAR K -3.54
BFKE 51.59
NAREEHHE 9.91
Az ema 0.00
7 b A4 1961.89
A2 ERE 8.19
GIREES 1970.08
P Fg AL 542.40
A0 1427.68
Y HME A ME 409.30
VBN AR 1018.38

3 Ak (877 | 2016A _2017E | 2018E | 2019E]

Vil 15846.96
R e LAY 2T 4261.94
A 82513.06
HAHFEA T 3752.35
K BT 2578.59
FEA B 2360.56
B R A A 682.05
VR A Wk oL & & 58.75
AR R T~ 1742.58
¥ = &t 113796.84
ESR RN 2928.00
R A Aa SN E R 28008.63
KA 37487.44
A R 22157.27
R4t 90581.35
i 1169.05
FAMAR 5627.23
R 2 &1 5872.25
BEENIRANA  12989.48
VAR FRR S 10226.00
BAERSAH 23215.48
ffif i R A AT 113796.84

| thfe i A | 2016A _2017E | 2018E | 2019E]

EBITDA 2091.90
PE 16.81
PB 0.74
PS 1.29
EV/EBITDA 20.72
B8 E 1.02%

18635.92
12673.19
2232.58
499.51
559.08
297.15
-3.37
51.59
8.67

0.00
2438.03
2.19
2440.23
696.20
1744.03
317.10

1426.93

25242.53
6080.25
77296.86
5183.66
2578.59
2342.19
691.55
69.44
1849.96
121335.02
500.00
26215.36
40587.44
28658.21
95961.01
2118.31
5627.23
7085.36
14830.90
10543.11
25374.01
121335.02

2794.71
11.99
0.67
0.92
15.73
1.25%

26290.68
17881.69
3233.75
604.69
788.72
187.94
-3.20
51.59
8.95

0.00
3657.63
3.38
3661.01
1044.49
2616.52
567.20

2049.32

43772.65
8583.49
75093.48
7312.86
2578.59
2349.72
698.80
78.23
2201.22
142669.05
1300.00
37983.43
43737.44
31912.73
114933.60
2118.31
5627.23
8879.59
16625.14
11110.31
27735.44
142669.05

3909.24
8.35
0.62
0.65
7.67

1.49%

37213.60
25313.52
4800.55
997.47
1116.41
80.50
-3.04
51.59
9.02

0.00
4968.79
3.64
4972.43
1418.63
3553.80
728.97

2824.82

64191.29
12128.03
86056.38
10351.11
2578.59
2349.02
703.80
89.64
2471.19
180919.05
2500.00
57935.52
47237.44
42359.00
150031.97
2118.31
5627.23
11302.25
19047.79
11839.28
30887.08
180919.05

5117.59
6.06
0.55
0.46
3.91

2.35%

| R&iEk (EFA) 2016A 2017 __ 2018E __ 2010F]

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
ALRESH

1427.68
70.71
59.30

-3.54
2983.43
14531.49
19069.07
10.28
-9979.80
-9969.52
-6257.88
3616.81
151.18
-175.36
1269.45
-1395.80

7708.99

1744.03
59.52
297.15
-3.37
4884.14
-56.90
6924.59
-70.00
14.74
-55.26
2428.00
3100.00
949.27
-213.82
1118.78
2526.23

9395.56

2616.52
63.67
187.94
-3.20
11573.52
-57.34
14381.13
-70.00
-307.97
-377.97
800.00
3150.00
0.00
-255.09
832.06
4526.97

18530.13

3553.80
68.30
80.50

-3.04
6832.68
-57.57
10474.67
-75.00
-218.37
-293.37
1200.00
3500.00
0.00
-402.16
5939.50
10237.34

20418.64

34 4>44H _2016A __2017E __2018E 2019

RKRE A

AR NI K R
R PR3
ESAREEE S
EBITDA 3k %
KAV

SRRES

%%

SRS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
KR 3 4 &
HERRRET SR AL LA
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

H R AR
Bk A
BT

59.41%
100.54%
107.28%

93.33%

32.28%
7.31%
10.74%
6.15%
1.25%
2.29%
15.73%

0.13
19.58
3515.15
0.12
214.99%

79.60%
55.58%
2.48
0.56
17.22%

0.48
10.96
9.00
0.08

40.13%
24.27%
22.16%
33.60%

32.00%
7.27%
9.36%
6.87%
1.44%
3.18%

15.00%

0.16
27.13
3166.99
0.16

79.09%
54.21%
2.57
0.83
14.98%

0.67
11.98
3.27
0.10

41.08%
50.02%
50.03%
39.88%

31.98%
6.01%
9.95%
9.43%
1.83%
4.97%
14.87%

0.20
37.82
3287.18
0.23

80.56%
49.57%
2.28
1.01
12.45%

0.97
13.09
6.79
0.12

41.55%
35.85%
35.82%
30.91%

31.98%
5.90%
9.55%

11.51%
1.96%
7.39%

13.75%

0.23
53.06
3235.94
0.31

82.93%
45.10%
2.04
1.02
14.24%

1.33
14.58
4.94
0.19

HAEFEK: 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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

4 R B4y (600325) 2017 3 F48 & i

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
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@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

W 4ol )35 B UG 09 E 2 F IR



