EN (8
LA 89.05 T
B4 100.00 T (6 AA)

2017 % 06 A 07 H
IEFRAT RN R
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SOUTHWEST SECURITIES

<

BRE & A

o T NNLILH K G HITIIE K 56.4 L ABIFHE 10%ER, RHZ
G BT, #HEEAILH ERSHNFH G HIER 45%. 45%. 10%8% A%,

& & iE F R TR F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DI ATE )
#ALAEF: S1250515090002

° RBARLFHR, RUBRREN, ZAREF L, 1) RCEBIA LA, kit
G H L E . ARFEINRBE AT A, 1178 DI R A
“B iR 50%: AR 50%” KA A HIEAL 45%: AR 45%: I

3K 10%”7, HATIN A % T 2 8] 4976 32 Fo 2 F ALK R AT %1, BaTa s
FERETARLLEZRT AL, EREENF R RSN T, HMNA A
RBEZABG DT ARG RERE G 2) THhEFANREHER, K
RRIE B LR . RIEAREFIRE, TRFERTAN O HLBAE S LT

%1% : 023-67898264

Wr 44 : hzl@swsc.com.cn
BKAA: KEHE

%1% : 021-68415020

BEGIFE, TERAFHTE. BMNINALH BHKIEFTARRT 58] M A | ¥ zxxing@swsc.com.cn
A& BRI A B AMR F LR .
CERE L& &)

o REAMOL, BMEHEK, 1) BRERAOBEROCTRELSEE, BRK
HH LR FART A BEEFRKREIIEF RGO R THMT A, AE |
AR BRI ARALBES Ko BN AR BRI K N T AT TRAA | %
By R, KEBELS: 2) S PHLReEY, kAR HTLAE. a. K | 2%
AT S F LI KR, QBT H TS REN BEFLmyMBT &R |
SRR DOV L P SRR TS ON E SN N
HRFLIFLGEARRER, ZFLAHECHRALTE S EAH HMHEAN, 16/6  16/8
IR AN ARG BAIER S, oo RIBELSFEKAT, RAFHEHRL
Bk, FRAREEL A kAR L S K.,

IAR300

— znmMA%

16/10 16/12 17/2  17/4 17/6

P &2

o BAMM 5 EE, 7t 2017-2019 Fa9 A0k 5 A 3.18 T, 3.62 T, 4.14 T,

ERAMLIR) 10.41

R BEA 2845, 2545, 2245, NG EARLGAAR, MAEB L, PHM, #IE A BE(TCHE) 10.41
W R KAE R R B, g E@RACERAEF LA R M, £ | S2ZAARMKE(T) 61.48-91.59
o . " 5 . ; L G oA P op BT ) 927.37
HRM eGEK, B, SMEF SAMERR], EH CENT TR (LR 252 66
FRF T~ () 15.80

o RIeRT: RAAMAE LKAS, F R E RREAM,

BRI R 2016A 2017E 2018E o019 il A RFAR
FRAN (BF L) 22410.65 24600.54 27051.68 29805.73 1. =@ @ (000538): A&k 2, %
HRE 8.06% 9.77% 9.96% 10.18% AT HWAA  (2017-05-01)
V3 B &N 8 4 A (B ) 2919.88 3313.35 3770.75 4312.97 2. & 55000538 : 45 ik 4 4191 5,
k& 5.38% 13.48% 13.80% 14.38% % RS (2017-04-23)
i 8] 4% ) 35 -04-
HKk# EPS () 2.80 3.18 3.62 4.14
. & P23 : 2 d R R,
%% F A % ROE 18.50% 17.97% 17.56% 17.30% 3 ;ij Zz;g%);%)flf }122 ‘ié‘" .
PE 32 28 25 22 s ARA R (2016-12-30)
PB 5.85 5.01 4.30 3.71

R7EXM: Wind, & hiE R
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: Bt is A
=6 (000538) A% kit

f&: M&5mAE#EIA

ER XN 22410.65 24600.54 27051.68 29805.73 4 #1id 2930.89  3325.85  3784.97  4329.24
RIS, W N 15717.96 17058.53 18762.40 20657.64 718 5¥#k4 118.99 235.16 235.16 235.16
7 AL A B e 153.83 137.76 157.82 181.80 M%% A 89.68 37.90 18.08 2.52
HERR 2840.49  3198.07 3381.46 3576.69  #FmAEHIK -0.82 0.00 0.00 0.00
ik 483.54 565.81 595.14 62592 “ETEFALH -3493.58  -1900.69 -873.42  -1290.65
w455 R 89.68 37.90 18.08 252 Hfk 3339.60  -199.01  -200.16  -200.08
P BALB K -0.82 0.00 0.00 0.00 BEFEHALARAHK 2084.76  1499.20 2964.62  3076.19
Bk H 193.86 200.00 200.00 200.00 WAL H -63.98 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -3923.22 200.00 200.00 200.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3987.20 200.00 200.00 200.00
2 W A0 3319.83  3802.47 4336.79  4961.17 JEHfEE -20.00 0.00 0.00 0.00
A2 ERE 77.68 68.07 66.14 69.75 kit 0.00 0.00 0.00 0.00
GRERS i 3397.51  3870.54 440293 5030.92 JAMAERIT -2.64 0.00 0.00 0.00
P Fg AL 466.62 544.69 617.96 701.68  ZATREA -624.84  -658.45  -747.18  -850.32
b R R 2930.89  3325.85 3784.97 432924 Hfe 872.83 -47.92 -18.08 -2.52
Y HME A ME 11.01 12.50 14.22 16.27 EXEHLERAER 22535  -706.36  -765.26  -852.84
VBRSNS 2919.88  3313.35 3770.75 4312.97 ALREAR -771.96 992.84  2399.36  2423.34
Vil 3292.61 4285.45 6684.81 9108.15 ARK#SH
R A= AT 2R 5479.62  6393.47  6842.05 7559.51 AHEAAEKE 8.06% 9.77% 9.96%  10.18%
Ve 6918.03  7511.09  8266.28  9106.20 A AlEIE K F 4.78% 14.54% 14.05% 14.40%
HARAT* 6377.42  6804.95  7283.47  7821.13 AAlEKE 6.36% 13.48% 13.80% 14.38%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 6.70% 15.50% 12.62%  13.26%
EE N2 N 6.74 6.74 6.74 6.74 FHAIREAH
R AR IA 1919.70  1716.03  1512.35  1308.68 £AIF 29.86%  30.66%  30.64%  30.69%
MR AR LS 244.52 213.99 183.46 152.92 =% % 15.23% 15.45% 14.77% 14.11%
H AR R T~ 347.99 347.04 346.09 34514  FHFE 13.08% 13.52% 13.99%  14.52%
¥ = &t 24586.65 27278.75 31125.26 35408.49 ROE 18.50% 17.97% 17.56%  17.30%
48 453K 0.00 0.00 0.00 0.00 ROA 11.92% 12.19% 12.16%  12.23%
AT Fo TR 5914.33 5879.95 6600.83 7307.44 ROIC 23.70%  21.71%  22.58%  24.14%
KAAf K 6.10 6.10 6.10 6.10 EBITDA/EEJAN 15.74% 16.57% 16.97% 17.44%
A 5 Ay 2822.69 2881.80 2969.64 3067.34 EiEfEA
A4 8743.12 8767.85 9576.56 10380.88 &% FAMF 1.02 0.95 0.93 0.90
M A 1041.40  1041.40  1041.40  1041.40 R AR 13.10 14.64 18.32 23.41
FAMAR 1247.22  1247.22  1247.22  1247.22 MK KEHE 21.66 23.35 23.18 23.03
R 13437.03 16091.94 1911550 22578.15 AR AH#%E 2.49 2.35 2.36 2.37
3B HN A R AR A 15725.67 18380.55 21404.12 24866.77  HERMREFMALLELIL  121.70% — — —
VAR FR AR S 117.86 130.36 144.58 160.84 HALZAH
BAARSAH 15843.53 18510.91 21548.70 25027.61 /= Afw% 35.56% 32.14% 30.77% 29.32%
i B Ao i AR A A ATt 24586.65 27278.75 3112526 35408.49  # ARSI AT 20.60% 20.55% 18.81% 17.35%
AL E 3.28 3.70 3.84 4.01
RAE 225 250 275 292
EBITDA 3528.50 4075.52  4590.03 5198.85 XA I A& 21.40% 19.87% 19.82%  19.72%
PE 31.76 27.99 24.59 21.50 HBRAB
PB 5.85 5.01 4.30 371  HRkE 2.80 3.18 3.62 4.14
PS 4.14 3.77 3.43 311 HRERF 15.21 17.78 20.69 24.03
EV/EBITDA 25.19 21.57 18.63 15.98 HMREZTAE 2.87 1.44 2.85 2.95
S 0.67% 0.71% 0.81% 0.92%  HMMA 0.60 0.63 0.72 0.82

HAEF£K: Wind, & FiER
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S B Gk A
N y SOUTHWEST SECURITIES i_ T#] é 25 (000538) /}% l§\ ilT:'

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

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

KNG BAEE A B FH AR, B AR P AT A SR B R R A R AR KA SR TR B
RO EET

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

ARE T 015 8RBT AT, AN REIE LA AN, £EMERTEERAEEMRIE. AREHEL
Forhy L AAEMAR M A 8 T KA AR G B AU, AR AT A 0 IE R B AR 60 B0 A . MRS ARA T
STk, HEEARBAA B BHALGIE. ERREY, AnaTHEE RSN EFH. & LAHNR—H R
RN SRR AR BT A B R A RATRE . BB, A 8 XA AT 415 8 T R K 38 4o 60 T F 4
A, BEH RS AT R AN 6 B R

AARERBEEZR, THAHE S0 FIER I TARG R AR AETHLT, ARETHELRE
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
&It A AT ARAZIA R, A 8] R RO 3T A AR AR A A B RIS R A — 1 B R R ARARAEAT R AL

KAREBAA GHIERIA, KEBHEFT, ETHMANATEUEATH XER, LA F KA o Lo 5] AAEY
HALH “EEIER, AR ARSI AR EGII R, M AR KERRAIERFH L RRE, Ko H
P8 o) 36 TR AT AR

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

Zdas (000538) N4 %t

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 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
% ) i AL 4R 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@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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