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SOUTHWEST SECURITIES

- AN

BRE & A

F: NERAFIR, 2016 FERAET LN 13.9 10, Bk 89%; £
)3 %A1 1.65 12T, FlHigE 53%.

FEARBR, LT HERMRA. 2016 F, A& HEZGAE “4F % 1200
T F ARG RFEARX AR EY ZRE 7 fo “F > 1600 77 -F 7 RegikFE A
KM TR EAE” 2FFRTR, SRFAENR. FRRODEARE
A KA F B i, F e FE T ey 2T, 7 &E2B TR,
N8 42 2016 F AR, b E K 13%4RA £ 17%, RABA B K EE—0) &,
A HEAIT LAk

FHBKEPITE, 2017 25 LG HFE KA RIE, 2017 F 2 A 15 B, TR
NP AR L P R B AN 8] 8 B00OMW KRBT B, %1 B AR 4 AR
T 201C ., ReBHPR 2017 P R L& FHE K, B, XAE, Fk
AR ARG BB R TR, LRFETHE P HIAT. 2016 &+ k& H
Sl Ay BT RS SME I, AR ERES HRERCRE, 5EH LKL
AW R GG IRA S PR

BERFEL, RRFLEZEFREGDH. ARKEHERT, HERKH
Fdk, BRAEELLEFHR_EN. PR RS EFEEZORAD
425 10-30%, MHEEE R ATEIK 25%, A4 @AM A B8 24%, B4k
PATEAR 10%, A #fE7F IRR #25 4%, £ 2.1GW 6930w it i £ > Kt &
Mk, 2017 FFRFE AN, 2018 FAHKF, B P REDENE LK
BAMNARGES, 6 Z. G El T HRGHEREERTNR, Tt
PR AL E B 8% E 220, Wik k 3 FAMBEHEHZEREG
K,

BAVHRA BT EDN . BILSF N3] 2 a%IRA K47, 84 2017 F EPS #
PHEE 142 o MHNINARRZFAHAFELEERKET 67%, &ML T A3
2017 4 50 124515, 35 BARN 71 T, £ “EN” FR,

0 RMMe#R7: LREHKMETRAGRGE,; £33 E XA RE,
FARIF B 2016A 2017E 2018E 2019E
TAMN (FF L) 1387.71 4424.46 9633.37 14075.16
Wk E 89.05% 218.83% 117.73% 46.11%
13 BB 8 A (B L) 165.16 369.59 624.26 771.59
Wk E 53.37% 123.77% 68.90% 23.60%
Rk E EPS (L) 0.92 1.42 2.40 2.96
%% I A % ROE 16.55% 13.51% 18.58% 18.68%
PE 64 42 25 20
PB 10.65 5.68 4.62 3.76

KA H: Wind, B FiExE

5 i 1A SRS

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

BAA: EE
%,7%: 010-57631196
Wi4E: tanj@swsc.com.cn
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RIERF: KRR

B A(ILRL) 1.83
AAE A R (fTRR) 0.77
52 B MR K (L) 29.97-59.65
ETL(fe) 109.04
B E (L) 34.70
R F T () 5.29

XA R

1. kAL (300393): +iRkbKE, &
HE &L IHAKR  (2017-02-17)

2. ¥ kA4 (300393): 124 Z sk, # bR
o, HEAKSLAMLY  (2016-11-29)

3. PR (300393): EE &K, HiF
A B EH  (2016-08-12)
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MR : WM& EBA

ERI 2N 1387.71
TR A 959.56
B WAL A B e 8.91
HERR 26.18
g4 118.58
455 R 41.64
P BALB K 13.94
B ME -4.83
NAMEE 47 4 -0.03
HrezERE 0.00
B A 214.04
ERUE Y2 8- -4.46
GREES i 209.58
P #gAL 44.48
% A0 165.10
Y HME A ME -0.07
Y ZaoA) ek 2 | 165.16

Fr Atk (@570

Vil 694.31
R e LAY 2T 1015.06
A 307.01
H AR T 123.45
KIRLAAL T 99.12
FEA B 0.00
B R A A 1104.41
MR AR LS 67.91
HAvAE R T~ 58.37
¥ = &t 3469.65
ESR RN 157.20
R AT Fa FAL IR 912.44
KA 618.28
Al R AR 784.11
A4 2472.02
A 182.80
FAMAR 404.92
R 2 &1 448.70
AN AR AR 966.91
VR &3 8 30.71
BAERSAH 997.62
Rt Aol R B A9 3469.65

EBITDA 292.71
PE 64.00
PB 10.65
PS 7.66
EV/EBITDA 37.34
B8 E 0.00%

4424.46
3406.66
28.41
88.49
442.45
6.64
50.00
80.00
-0.05
0.00
481.77
-12.79
468.98
99.53
369.45
-0.15
369.59

1291.18
3305.45
1089.95
393.61
99.12
0.00
1349.45
61.46
58.19
7648.41
0.00
3220.80
618.28
1075.58
4914.66
260.29
1694.43
818.29
2703.19
30.56
2733.76
7648.41

550.00
42.01
5.68
3.51
26.90
0.00%

9633.37
7638.07
61.86
192.67
963.34
13.10
50.00
90.00
-0.06
0.00
804.27
-12.15
792.12
168.12
624.00
-0.25
624.26

963.34
7240.87
2443.78

857.00

99.12
0.00
1572.75
55.01
58.00
13289.87

523.51
7210.73

618.28
1579.59
9932.11

260.29
1694.43
1442.55
3327.45

30.31
3357.76
13289.87

900.71
24.87
4.62
1.61
17.37
0.00%

14075.16
11335.98
90.38
281.50
1407.52
18.78
50.00
100.00
-0.05
0.00
990.94
-11.87
979.07
207.79
771.28
-0.31
771.59

1407.52
10614.57
3626.92
1252.14
99.12
0.00
1677.26
48.56
57.81
18783.90
1323.00
10693.53
618.28
2020.06
14654.86
260.29
1694.43
2214.14
4099.04
30.00
4129.04
18783.90

1111.85
20.12
3.76
1.10
14.39
0.00%

ALAER (BHL)
4 A0
718 5 Rty
%55 R

W WAER K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
420
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
165.10
37.03
41.64
13.94
-104.85
-305.91
-153.04
-636.85
-159.87
-796.72
45.37
618.28
132.55
0.00
313.16
1109.36
160.26

2017E

369.45
61.59
6.64
50.00
-743.65
-129.95
-385.93
-300.00
79.95
-220.05
-157.20
0.00
1367.00
0.00
-6.95
1202.85
596.87

624.00
83.34
13.10
50.00

-1258.70
-139.94
-628.19
-300.00

89.94
-210.06
523.51
0.00
0.00
0.00
-13.10
510.41
-327.84

771.28
102.13
18.78
50.00
-1028.71
-149.95
-236.47
-200.00
99.95
-100.05
799.49
0.00
0.00
0.00
-18.78
780.70
444.18

RKRE A

AR NI K R
RS S
AR &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FIALIE LI
FARLEH

AT HE R
Pk RS
b F

R A FATE

89.05%
66.49%
53.29%
85.35%

30.85%
13.43%
11.90%
16.55%

4.76%
22.74%
21.09%

0.55
2.93
3.81
4.22
93.85%

71.25%
31.37%
181
1.55
0.00%

0.92
5.59
-0.59
0.00

218.83%
125.09%
123.77%

87.90%

23.00%
12.15%

8.35%
13.51%

4.83%
22.57%
12.43%

0.80
5.27
5.00
4.88

64.26%
12.58%
1.68
1.38
0.00%

1.42
10.50
-1.48
0.00

117.73%
66.94%
68.90%
63.77%

20.71%
12.14%
6.48%
18.58%
4.70%
19.24%
9.35%

0.92
8.62
4.50
4.32

74.73%
11.50%
1.33
1.05
0.00%

2.40
12.90
-2.41
0.00

46.11%
23.21%
23.60%
23.44%

19.46%
12.13%
5.48%
18.68%
4.11%
15.51%
7.90%

0.88
10.60
3.90
3.73

78.02%
13.25%
1.26
0.99
0.00%

2.96
15.86
-0.91
0.00

HAEFEK: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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R4 (300393) 2016 4R &

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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