2017 %04 A 28 B

BH (an)

IERAF RIE2017 F—FH 5T LATH: 73.75 ©
A AR H (002777) tam Bt — 7 (BAA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

LA K, FEAM

BRE & A

T4 NG K —FW, 2017 F—F F 7 LilL A 9309.8 7 T, B bR 24.7%;
Ak AE 941.0 7T, Rk 23.8%:; Ja44 409 688.0 74, FHEK
24.2%; F=dEVaE4 A4 644.4 77 L, RBlHIEK 26.0%. &) LG AE — T8
B, H—FE 38R E R AT B S0 10%, 2017 F—F &
BNFNAMARAEIG K, FEHM.

SR, ERBRETITEEX, B LGEK: NIRAN T RMAEAK
B 47 LAZ AL A3k, AREARRATIR ., BEJ7 L ALK, REABRF 61 1L 5%,
NEAEATF “RRAE” LKA ZR, REMBEREIE, FELeREMXNE
BB R %, BRI Z B, 2016 £ 38 B A AMREE BB, %
s| G RATE K &, K 2016 FFHF 24, &@R_IPITE R, NEHE
HEEKR—IET. ERXRZRARRERYE, APRREKGT 05, B,
NI REAETERARAELELTE, CAPEERKRAKZETRER AN
T ArER, N WK RE B A .

AT RITH G NaENTFRITA B AF SRR, RIFBLAT KA E
INTFRATREAEITAS, 2804 72.44 M (2016 F5F30 9 L ir ARG A A
71.94 L) RATAARLY 690 77 IR R, RETARL 5T, ATERERIR
5FE60., ERESHALERRSEGEMET LD, FRESNERS
FER AL FERSME, ILEFEHABDANNERM, ERFRELFIT
PO ERRBRT LRI IF

HEELRERLE KN, PRERBESAE: NAIRRTEGEILL{ZFH
IAEYRHFRIE, NAWRKEATHARE FHRGRS TS, NEMERE
RS WELRSTFE. LEFHETFE, BIToNFEREETEEP S, ALK
ERBANERSEMATRER G I FHARS, BaT+ B AL 5T
IEEAFEXNE H—RBRAAZERGERES, BRRRKEADLNHER
BIBEAN, FRERSAEAELSEF Pk,

BATME BT EB: 2R-MPERFRELFAAA BHLEEN, F)EI
R R, it 2017-2019 4 EPS 4414 1.22 £, 1.60 T, 2.03 T, V&%
AUR TR AR 31.8%489F a2k, A RHT WA

R H40 B #RERITBEAE, MEFERLFEERRATAY, &
YIRS T AR T IR e % .

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 527.43 648.33 803.87 1002.66
ELR 17.25% 22.92% 23.99% 24.73%
I3 BB 8 A (B L) 77.27 106.12 138.87
Wk E 35.03% 37.35% 30.85% 27.31%
Rl EPS (L) 0.89 1.22 1.60
%% I A % ROE 16.25% 10.28% 12.20% 13.94%
PE 83 60 46
PB 12.35 5.82 5.32

R7EX: Wind, & hiE R

5 i 1A SRS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

WAEAN: FRIE

%75 : 021-68415380
HRAE: cxya@swsc.com.cn

YHR300

GCRELE

36% [ Y Sun:dii
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-30%
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RIERF: KRR

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

ELA(TAL) 0.80
B A E(fTAR) 0.24
52 JA MM KAl (L) 68.86-133.69
B ) 59.00
B E (L) 10.89
R F T () 5.80

A8 RA R

1. AZAR#E(002777) : AALAE BAL K b
gifaft Kk (2017-03-31)

2. AARARH(002777) : #4383 ST L,
“RRAVRRILFIA  (2016-08-25)

3. AZARHE(002777) : & 4TI KR A7,
“EHR” mKHA S (2016-05-30)
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f&: M&5mAE#EIA

EL I3 SN 527.43
B A 295.67
B b Ao A e 4.44
WERA 56.37
&34 R 84.25
W 455 A -3.76
F P BAL K 4.41
BAME -1.72
NMRET SR A 0.00
HMZ T 5 0.00
& WA 84.34
AR 2 F 9.45
18 %50 93.79
FRA3AL 9.45
b X Rl 84.34
v HE AP S 7.07
V3B N SNAREFE 77.27

F ik (72

%P e 532.42
R A AR AT E 136.72
A 299.67
HAHFEA T 12.77
K R F 4.06
B S ey e 7.24
B &P At 1A 62.12
AH R AT KA 55.28
H AR T 10.06
# =% 1120.34
48 4% B 0.00
R A Ao AL 2T 500.88
KHHE 75.00
HAb R A 25.42
R4t 601.30
i 80.00
F RN 202.05
RS & 175.17
EV-E-I N &€ 457.23
B FA S 61.81
BAERES A 519.03
Rt Al A A9t 1120.34

EBITDA 94.67
PE 82.95
PB 12.35
PS 12.15
EV/EBITDA 57.18
P& F 0.62%

648.33
356.67
4.73
62.24
100.49
0.35
4.00
0.00
0.00
0.00
119.84
9.00
128.84
15.72
113.12
7.00
106.12

1139.59
161.90
358.56

15.70
4.06
7.24

53.93

76.09
9.81

1826.87

0.00
624.84
75.00
26.54
726.38
86.90
695.15
249.63

1031.68

68.81

1100.49

1826.87

137.81
60.39
5.82
9.89
38.57
0.49%

803.87 1002.66
441.96 546.41
6.09 7.12
73.96 93.25
120.58 152.40
0.47 0.61
4.00 4.00
0.00 0.00
0.00 0.00
0.00 0.00
156.81 198.87
11.00 13.00
167.81 211.87
20.95 26.08
146.87 185.79
8.00 9.00
138.87 176.79

1236.41 1377.91
201.48 251.78
445.52 550.30

19.46 24.27
4.06 4.06
7.24 7.24

45.75 37.56

107.63 134.90
9.55 9.30
2077.11 2397.33
0.00 0.00
770.14 959.57
75.00 75.00
28.10 30.00
873.24 1064.58
86.90 86.90
695.15 695.15
345.01 464.89

1127.06 1246.94

76.81 85.81

1203.87 1332.75

2077.11 2397.33

179.18 225.65
46.15 36.25
5.32 4.81
7.97 6.39
29.12 22.50
0.68% 0.89%

JeRER (BAL)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2016A
84.34
14.09
-3.76
4.41
-27.55
7.02
78.55
-30.39
-19.95
-50.35
0.00
75.00
0.00
-40.00
-5.78
29.22
57.43

2017E

113.12
17.62
0.35
4.00
38.09
-4.00
169.18
-30.00
0.00
-30.00
0.00
0.00
500.00
-31.66
-0.35
467.99
607.17

146.87
21.90
0.47
4.00
16.55
-4.00
185.78
-45.00
0.00
-45.00
0.00
0.00
0.00
-43.49
-0.47
-43.96
96.82

185.79
26.17
0.61
4.00
31.44
-4.00
244.01
-45.00
0.00
-45.00
0.00
0.00
0.00
-56.91
-0.61
-57.52
141.49

MK g
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
K ALM

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

17.25%
17.20%
33.50%
14.68%

43.94%
25.95%
15.99%
16.25%
7.53%
116.44%
17.95%

0.51
9.87
6.88
1.07
115.47%

53.67%
12.47%
1.94
1.35
51.77%

0.89
5.97
0.90
0.46

22.92%
42.10%
34.12%
45.58%

44.99%
25.15%
17.45%
10.28%
6.19%
118.79%
21.26%

0.44
11.24
6.88
1.08

39.76%
10.33%
2.65
2.09
29.84%

1.22
12.66
1.95
0.36

23.99%
30.85%
29.83%
30.02%

45.02%
24.26%
18.27%
12.20%
7.07%
147.48%
22.29%

0.41
16.24
7.08
1.10

42.04%
8.59%
2.45
1.87
31.32%

1.60
13.85
2.14
0.50

24.73%
26.82%
26.50%
25.93%

45.50%
24.56%
18.53%
13.94%
7.75%
161.56%
22.50%

0.45
24.27
7.04
1.10

44.41%
7.05%
2.27
1.71
32.19%

2.03
15.34
2.81
0.65

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
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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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