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SOUTHWEST SECURITIES

LigmEK, AANERAZARKE

BRE & A

B NS A 2017 F—F B HRE, —FEFA TN 3T L, RiiEk
36.4%; Y2 E BTN 5] LA 440 3109 7 T, Bl K 48.7%. R AL &)
NA 3T 2017 ¥ FAR LG E, it 2017 F 1-6 A V3 B £ N 8 L R 4 A
A 1.2-1.4 12T, Rk 50%-80%.

RIR L 448l L4, BRBERMEFHE. 25 BRERBALS, B, BARSF
A —IRe & = i A B, BB E NI S AT, B2 REEER
WEZKRBTH LA B, AN, A8 T 2017 F—FFFASFLHLE
EROT L, EHASBER 51%M, FAFREBAKEEK; SEI,
I8 RSN ARy, ORI TG LN ], R R s g A &
FTAREG AL, Ak 3] RO Wk 469 A SR AR B, RIET, 2 SARMRA B RiE,
BEEH ek F T BT EEE, AR EFFR PR R TAZGHN, A
2016 F AR AR R B L FF452 T =g, T AaLE, % HR NREHHR
KEHT, 2017 FRET HH 24T 2016 F, NSERITLGMEL L, &
MR R Ak 5 3F T 8] 2017 SF b 57 Tk RAEFAR B T %o

KEANZEKRBHI R, NEFRlARE L RBR, ) BMHME > LA
A BF R T L, A EIMERANAZIT L REARIES, ERFANERE AT,
ek ERMA K AT, HREELOSE ST ERMERN T ZH T &,
sFARRE R, AANEYE KA LA 2017 FULBK, mARKE>id T
T BT R EE & B de RAT L B A S R Yk, B I R T AR
o THBTHEMAHHFILENE, LANZTLAZT 2017 58 K474k KA
Bk, NIAWMA 1 Tvh st A ANAERE TR, BAsrc ST L XEAMGE X,
RIBFARIE N 8l 4, A8 F 2017 il 431 b A ANZE A, AN
2017 F—F B3 TR A0 B A AL, R AR F S Bl s E . S o
BN CAETMER, RNFATDIR_FE T4, AANEREAHEREZ X
T3 Am, b Gy T AR RO K XIE K

BRAMEEE. AoEEAANEL FHREE AR KRBT LELT, KMNM
it 17-19 4 EPS 4 %1% 0.61 T, 1.09 =, 1.33 &, g% PE 244 16
& 9faAe 845, B “ENT IRU

o RI&eRa: [AENMA KIEE G RIE, RS =82 T H 8069 A%,
FATISF B 2016A 2017E 2018E 2019E
BN (FF L) 1579.43 3262.07 4862.72 5431.61
WK E 17.57% 106.53% 49.07% 11.70%
V2 & E N 8 4 AE (B ) 133.81 590.39 1046.96 1280.96
WK E 12.89% 341.21% 77.33% 22.35%
HRIKE EPS (L) 0.14 0.61 1.09 1.33
%% Ik H % ROE 5.71% 19.93% 28.13% 28.50%
PE 72 16 9 8
PB 3.71 3.25 2.58 2.14

R7EXM: Wind, & hiE R

5 i 1A SRS

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

KEAN: FED

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

WVHER300

GCRELE

54% r —— AN

41% -

28%

15%

2% ¢

~12% . . . . . .
16/4 16/6 16/8 16/10 16/12 17/2 17/4

RIERF: KRR

ELA(TAL) 9.60
B A E(fTAR) 8.05
52 JA MM KAl (L) 6.27-10.95
EAE(IL ) 96.19
B E (L) 33.50
R F T () 2.53

XA R

1. fEf 4R A (002497) : KR b 44548 E4T,
A AR A (2017-03-31)

2. ARALEE (002497): RIBFTLIELSFE,
ARMAE S T T A b AHAT IR
(2016-09-19)

3. Atk B (002497) : R #.3k B IR 4,
A LT L (2016-08-29)

4. A% A(002497) : R A Ak B ER A,
A LT L (2016-08-28)
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MR : WM& EBA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER X N 1579.43  3262.07 4862.72  5431.61 ##id 147.72 590.39  1046.96  1280.96
2ok R A 919.09  1582.69 2171.33  2323.27 A IH 54K 75.87 112.62 126.49 133.51
7 AL B e 16.47 32.62 48.63 5432 W4%A 10.49 27.65 28.17 13.57
HERR 72.67 198.99 330.67 407.37  FABAABRK 128.61 14.00 10.00 11.00
ik 284.97 685.04 97254 1032.01 4“EFETEFALH 189.57 -314.10 -339.77 -111.38
455 R 10.49 27.65 28.17 13.57 HAt -466.65 -59.00 -72.00 -88.00
P BALB K 128.61 14.00 10.00 11.00 L% EHALRER 85.61 371.57 799.85  1239.66
Feg gl 8- 43.12 45.00 62.00 77.00 FALE 31.63 -70.00 -90.00  -100.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk -131.36 45.00 62.00 77.00
HrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -99.73 -25.00 -28.00 -23.00
B A 190.24 766.09  1363.40 1667.07 fEHAfEE -119.00 261.48  -216.68 -60.86
ERUE Y2 8- 3.58 3.97 4.86 590 K 25.00 0.00 0.00 0.00
GREES i 193.83 770.06  1368.26  1672.97 JARAERIT 13.65 0.00 0.00 0.00
P #gAL 46.10 179.66 321.30 392.01  HAFRLA -57.60 -65.03  -286.90  -508.76
A 147.72 590.39  1046.96  1280.96 At 146.29  -180.48 -28.17 -13.57
Y HME A ME 13.91 0.00 0.00 0.00 EF#EHALRAHR 8.33 15.97  -531.75  -583.20
Y ZaoA) ek 2 | 133.81 590.39  1046.96  1280.96 AEARE4R 9.15 362.54 240.10 633.46
Vil 126.77 489.31 729.41  1362.87 A KA
R A= AT 2 488.66 950.81  1438.87 1585.34 BN KFE 17.57% 106.53%  49.07%  11.70%
Ve 208.32 358.74 492.16 526.60 &AM K E 16.83%  302.69% 77.97%  22.27%
H AR T 88.55 177.85 265.12 296.14  FAlABKE 15.59% 299.66%  77.33%  22.35%
KA REAIL T 436.42 436.42 436.42 436.42 EBITDA 3% % 19.82% 227.67%  67.49%  19.51%
EES N2 N 18.73 18.73 18.73 18.73 FHAlIReAH
R AR IA 707.74 660.36 600.44 535.17 E£A1F 41.81%  51.48%  55.35%  57.23%
VR A Wk oL & & 797.81 803.36 827.58 860.14 Z=%% 23.31%  27.95%  27.38%  26.75%
HAvAE R T~ 367.13 366.34 365.55 364.76  HHFE 9.35%  18.10%  21.53%  23.58%
¥ = &t 3240.14 4261.92 517429 5986.16 ROE 5.71% 19.93% 28.13%  28.50%
48 453K 16.06 277.54 60.86 0.00 ROA 456%  13.85%  20.23%  21.40%
R AT Fa FAL IR 267.81 459.25 654.10 709.69 ROIC 7.55%  27.81%  39.10% = 41.82%
KAAf K 25.00 25.00 25.00 25.00 EBITDA/4KEJ N 17.51% 27.78% 31.22% 33.40%
Al R AR 341.97 538.29 712.43 757.39 EEfeS
A4 650.84  1300.08  1452.39  1492.07 EFFAHE 0.52 0.87 1.03 0.97
A 960.00 960.00 960.00 960.00 SRR 2.97 5.71 8.13 10.03
FAMAR 378.47 378.47 378.47 378.47 KB A FE 5.80 7.55 6.65 5.85
R 898.10  1423.47  2183.53 295572 AW RAH#% 5.92 5.58 5.10 4.56
25BN S AR E 2389.40 2761.95 3522.00 429420 HEARREFAKAALIELEN  86.18% — — —
VAR FRR S 199.89 199.89 199.89 199.89 HALZAH
BRAERE A 2589.30 2961.84 3721.90  4494.09 #FF AfnE 20.09%  30.50%  28.07%  24.93%
Rt Aol R B A9 3240.14 4261.92 517429 5986.16 &AL R 6.31% 23.27% 5.91% 1.68%
R E 1.64 1.64 2.16 2.70
s 1.27 134 179 2.32
EBITDA 276.61 906.36  1518.05  1814.15 A ZAHFE 43.04%  11.01%  27.40%  39.72%
PE 71.88 16.29 9.19 751 HER#HE
PB 3.71 3.25 2.58 214  HRkE 0.14 0.61 1.09 1.33
PS 6.09 2.95 1.98 1.77  HRAEFRF 2.70 3.09 3.88 4.68
EV/EBITDA 32.96 9.95 5.64 434 HpEzELL 0.09 0.39 0.83 1.29
S 0.60% 0.68% 2.98% 5.29% AR A 0.06 0.07 0.30 0.53

HAEFEK: Wind, & FiER
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W oo s AR E (002497) 2017 F—F4H &

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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SOUTHWEST SECURITIES

fBALEH (002497) 2017 4 —F4R EiF

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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