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SOUTHWEST SECURITIES

BRI pmCNV £, AkERAAFRT X4 50%

BRE & A

B4 NE R F NS, J4B CFDA T RS M, N aHS =% kMG
IR EHNRMAEE I E L E: AR T REELAN (PM) B9RREIZRIT A o
% (pmMCNV) 3lA28MH TFTHE” ,

pmCNV E R AL 160 T A, BKRERT TS KA 50%. kK
A% (CNV) ZRIEHEAEM (PM) BB KE, TP FFAILRENIEREA,
AEEREKRAE PM 8 5%-10%., RBEREBIHAPS T, ERE, £EEAM
5mEuin e o alh 23%s 2%, ENABHAERARARESE
40%-50%, #8569 5% 3L M AL s B TR E . AR E B AT 20-60 ¥ T A D
BHEAH AN, BEFTHNE, REREEAME L CNV 69 EFH 44 160
Ao BATHIRC KM EZEHBHEFRMAR TR (AMD) , &5
PR ST, AEBM AMD &% 2% 300 FA, BB kE R AZEY k2 50%,
Hw W G ALY K 50%. B AT 85 E R AR RUGERE R AMD,
HAVINH pMCNV 893K M B F R TF At KT AT M,

DME #= RVO ¥4 B EA 2IE&LRM, HARBEIUNRBER. BT LK
FLa9 R AMD F= pmCNV i# & E, BRAST 4B R A K s KA (DME) =41
RAE# AR TLE (RVO) #rit mEafmnEd Tis k=41, AL 4E 2018 FIk4:3k
oo ARIEHF A TIRE, DME 4= RVO B A& A &% 5 %1k 400 7 #= 300 7
A, FHARERGRAFHT LT RAREGHETEAZATHEE (AMD,
DME. PM. RVO %4 Bz 36T 582 An) €A% 1160 AA, THHH+
S E K. 2016 FN G BWAREINMANLY 4811, K% 7 F %, m gz 8000
X, BEAFFERN 6 XNE, BEAHIAAT 2 TA, mEFHRERFA A
EAHTARLS TA, PR AMD &R AR 2 E R IRRA £ F R AR
BEETE 2%, AN AT RBRERAHREZETI 05%. BikbEER
5| 5%EBP 50 HT A, #HEAEFAFHE, THEEL 20010, EAAHEHNE
REBEPBFE, BAHFEHAELER,

BEAENBANRSHE, DARKH A TR N3 EET VEGF m ey 54+ &,
FRTHAREN A FREHEER 1 LM KHI06, &7 REEMEE 1
KA #72h KHO03 A=ia 77 AP % ¥ 1 X4 40#7 25 KHO0L, BATS/T4AM
P B F A 3 I 8 69 KHO03 B 22 A | ks /R AF 50 2 |l #ls R AF 4o MK
Fok LA, nEhEH B BT, AREFRE.

ZARMEZF RN KA 2017-2019 4+ EPS 4414 0.95 T, 1.26 T,
1.63 T, AR=F 1384 FEF RS 30%89 L& KE, KM EL LT
BAEEERAEK, N BRI AN HREHT LR Y, KNATE
B K AN Sl AR KRR, et HEHT IR

RIe: MR Tey e 3 R KRR T MM e M
B2 B SAKT A e EAREA] B Rt BAKT 69 A%,

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 2540.03 3113.56 3812.13 4617.23

HRE 22.45% 22.58% 22.44% 21.12%
Va2 &N 8 g A (A7) 496.75 639.36 850.46 1102.55

HRE 26.14% 28.71% 33.02% 29.64%
HROlL#E EPS (L) 0.74 0.95 1.26 1.63
%3 5l s % ROE 17.22% 18.74% 20.65% 21.93%
PE 60 47 35 27
PB 10.33 8.73 7.24 5.93

R7EX: Wind, & hiE R

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

FEAAN: Hit

#1%: 021-68416017
WEH : cj@swsc.com.cn
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counicsr secunes B (002773) ShARIZHE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ERIL ON 2540.03 311356 3812.13  4617.23 ##1id 500.12 643.70 856.23  1110.02
RIS, W N 243.62 284.47 309.35 330.81  #E HREH 71.97 98.16 108.69 118.70
B Ak A2 R e 45.66 53.22 65.49 79.80 M#H%A -24.09 -13.79 -16.84 -20.79
HERR 1345.46  1637.73  1963.25  2331.70 # A BAEMRK 1.11 2.00 3.00 4.00
ik 387.10 435.90 533.70 646.41 LEEEHXALH 282.59 -77.45 -25.94 -51.84
w455 R -24.09 -13.79 -16.84 2079  Hfe 14.64 -14.06 -19.24 -18.39
P BALB K 1.11 2.00 3.00 4.00 QEFEEHALAAR 846.35 638.56 905.89  1141.70
Bk H 15.58 15.00 15.00 15.00 WAL -80.19  -100.00  -100.00  -100.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -169.97 15.00 15.00 15.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -250.16 -85.00 -85.00 -85.00
B A 556.74 729.02 969.18  1260.30 Mt 0.00 0.00 0.00 0.00
A ERA 11.01 13.53 12.69 12.97 Kkl 0.00 0.00 0.00 0.00
GRERS i 567.75 742.55 981.87  1273.27  MAALERIH 187.43 0.00 0.00 0.00
P Fg AL 67.63 98.86 125.65 163.25 I ATRELA -89.88  -113.37  -145.91  -194.09
b R R 500.12 643.70 856.23  1110.02 HAk 0.40 13.74 16.84 20.79
Y HME A ME 3.37 4.33 5.77 7.47 EREDALRER 97.95 -99.62  -129.08  -173.30
VBRSNS 496.75 639.36 850.46  1102.55 ALREHH 698.47 453.93 691.81 883.40
Vil 2386.24  2840.18 3531.99 441539 ARK#SH
R A= AT 2R 82.76 146.68 166.49 196.42  AEEMANIEKE 22.45%  22.58% = 22.44% = 21.12%
#Rr 147.17 171.85 186.88 199.84 FLAHEKFE 27.16% 30.95% 32.94%  30.04%
H AR T 260.00 318.71 390.21 472.62  AAVEMEK E 25.98%  28.71%  33.02%  29.64%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 22.42%  34.53%  30.44%  28.01%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 537.59 557.60 567.08 566.55 £A1F 90.41%  90.86%  91.89%  92.84%
MR AR LS 221.46 204.78 188.11 17143 =% % 67.26% 66.16% 65.06%  64.05%
HAeAE R T 122.94 121.44 119.95 118.46  FA&E 19.69% 20.67% 22.46% 24.04%
¥ = &t 3758.16  4361.24 5150.70  6140.71 ROE 17.22%  18.74%  20.65%  21.93%
48 453K 0.00 0.00 0.00 0.00 ROA 13.31%  14.76%  16.62%  18.08%
R AT Far FRAL IR 228.86 240.66 282.66 324.70 ROIC 56.05%  84.67%  98.31% 114.11%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 23.80% 26.12% 27.83% 29.42%
A R AR 624.41 685.41 722.56 754.60 EEfS
A4 853.27 926.07 1005.22 1079.30 E#HFAH#FE 0.76 0.77 0.80 0.82
M A 674.95 674.95 674.95 674.95 R AR 6.08 7.31 8.44 10.01
FAMAR 631.65 631.65 631.65 631.65 AR A A E 33.72 34.78 31.50 32.73
R 1789.47 231547 3020.01 392847 ARRAH%E 1.87 1.78 1.72 1.71
3B HN A R AR A 2904.89  3430.83  4135.38  5043.84  HERAREFAMAILELEN  114.45% — — —
VAR FR AR S 0.00 4.33 10.10 17.57 RALEH
BAARSAH 2904.89 343517 414548 506141 W& HG#E 22.70% 21.23% 19.52% 17.58%
i B Ao i AR A A ATt 3758.16  4361.24 5150.70  6140.71 &4 FHIE G AR 0.00% 0.00% 0.00% 0.00%
AL E 4.85 5.23 5.74 6.45
RAE 460 497 549 621
EBITDA 604.63 813.39  1061.03  1358.21 MAIZA+FE 18.09%  17.73%  17.16%  17.60%
PE 60.40 46.92 35.28 2721  HBRARA
PB 10.33 8.73 7.24 593 ARls 0.74 0.95 1.26 1.63
PS 11.81 9.64 7.87 6.50 HMRFTF 4.30 5.09 6.14 7.50
EV/EBITDA 45.49 33.26 24.85 18.76 HMZTAEL 1.25 0.95 1.34 1.69
S 0.30% 0.38% 0.49% 0.65% MM A 0.13 0.17 0.22 0.29

HAEF£K: Wind, & FiER
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- B L (002773) HAREZHRE

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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
400 P B bR

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
FoAt. &R AR IR AN E) T A ARE S BRI, ARE TR IER KA TARGGIMAE . IMERIZTAMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELAZEZR, TR E R KIERRLRBTARGRHREF . 2EMFLT, AMETPHELAFE
LA T BITAEAT AN ARG 42T F e BT H B2 A TR BARFM 4R 8 17 AT R T R A ARET B A ZA1E
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A
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SOUTHWEST SECURITIES

BEIAES I (002773) #HARZRE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 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
A HUEX A E R 010-57631179 18611796242 Zjia@swsc.com.cn
N I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR 23 AR B 010-57758595 18612694479 xye@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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