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SOUTHWEST SECURITIES

PRFESAH, BN THErRsER ks

BREEE
© FH: NG KM 2017 FXF M, 2017 F EFF LI 29.0 1T, FHIFiR

14.1%, V3841 1.31CL, FligiE 0.3%. L+ Q2 £F LIk 14.31C
T, Rk 6.27%, 12484 #)7H 5588 7 L, FILT 4 28.0%, &AM,

R THYraN S RBAAS AR LS BARS: THENTHEYR, 2017 FLF
FNGABHAS 171 Tk, RLEAZ SR 257%; Fk 4 E LN 3.0
L, BlEHIEK 9.6%. 2 ARBN T RAR B S RANALL GG 9E R,
18,2 2017 F L 45 4 kg 44408 % 8788 7 L, BT 19.1%, /48
A BAIE kA AA G 2016 F L F 700 £ AT EE HAT 400 % 1. oAbk
MWl HEmn Ty BEasnALTEE, B EFFARALFEAER
10.3%, Bl T 7.6 N8 4 5. KKK A B R AME R #R L BB H 4T,
A S AR AA K AL S B FE—F Tk,

ABATBBN TR, BAFI: LEBNTH 2017 F LFF0 a1 A AHE
THH 9.6 7wk, FlIEm36.1%; £FA1%K 6.5%, BLRA 23N NTH 5,
ARMEZEREEEZRFBENFE TR, NEAASERALSF BRI A LHRE
K& Jsb S RARAE ROASE AR R, wiRATE PT R, MG A
FhoLEd; RFPRFRGEFFE, FEF KLFXBORE, KkNa%A
B L SR SRR A e b R R — RS

FRREEHRAL, ARSFERALITERE: 2IARKEARAT @
Bk, MERA S SRk (1) F R WA &eRORARS, ditik
HEL BNT. B&F (2) TRARRRBEE: 23K 2015 F4 KT 46 A
“RREET BXARKEFRERS, BRCERAESE. XEL, BRT
B, R EERK, RARRIFRNBUANOEEE, LAARELTE LK
ARG Ay BAR & P AR B TR oL = S i i 3R 3 P ] o A K

BRI BRI R Fite 8] 2017-2019 F A H 58 1.4, 611z, 63 1L
T, EEEAIEASA A 22100, 2440, 271, RS PE A AL 45,
37 #4233 4%, HIEE| NS R A G AL KR T B E 846 R B ART 5 K,
P S B il 2 S A R A RERAIT T &I TH., RS BAHRS, ETLKA
£ 2017 F 45 1% PE, TR BARH 22.5 T, %4 B R4,

o AT HHAMETURT RN EHIESR.

FARIF B 2016A 2017E 2018E 2019E
FsAN (FF L) 5450.05 5834.36 6098.67 6306.09

Bk E 27.62% 7.05% 4.53% 3.40%
V2 A 8] 4 AVE (B 7 L) 232.75 222.79 244.94 271.01

Bk E 100.94% -4.28% 9.94% 10.64%
HRIKE EPS (L) 0.52 0.50 0.55 0.61
%% Ik H % ROE 12.69% 11.21% 11.31% 11.47%
PE 39 41 37 33
PB 4.91 4.53 4.16 3.81

KA H: Wind, BFiEx

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

%75 : 021-58351839
Wi4E: Igg@swsc.com.cn

GCRELE

P oNGE PIR300
40%

31%
21%
11%

2%

-8%
16/7 16/9 16/11 1771 17/3 17/5 177

RIERF: KRR

B A(MLRL) 4.45
#AB A BL(fChE) 4.39
52 J& M RLH X 18] (L) 15.36-23.44
EAE(fL ) 90.64
B E (L) 23.90
RO () 4.17

R R
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HERR
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

5450.05
4967.58
5.03
131.88
122.79
-4.23
13.72
8.55
0.00
0.00
221.83
22.28
24412
9.60
234.52
1.76
232.75

820.19
273.77
459.34
18.00
0.00
0.00
514.10
37.83
175.86
2299.08
47.00
265.10
0.00
139.58
451.68
444.76
645.23
724.57
1766.04
81.36
1847.40
2299.08

281.57
38.94
4.91
1.66
28.83
0.39%

5834.36
5330.94
7.58
142.94
131.45
-2.31
8.00
1.00
0.00
0.00
216.75
16.92
233.67
9.19
224.48
1.69
222.79

968.70
301.67
495.05
19.27
0.00
0.00
438.26
33.33
175.60
2431.87
0.00
281.61
0.00
148.55
430.15
444.76
645.23
877.20
1918.67
83.05
2001.72
2431.87

295.04
40.68
4.53
1.55
26.85
0.77%

6098.67
5561.79
7.93
149.42
137.41
-3.82
8.00
1.00
0.00
0.00
238.95
17.95
256.90
10.10
246.80
1.86
244,94

1214.42
314.61
516.60

20.14
0.00
0.00

362.12
28.83
175.35
2632.08
0.00
296.48
0.00
154.24
450.72
444.76
645.23

1054.99

2096.45

84.90

2181.36

2632.08

316.02
37.01
4.16
1.49
24.29
0.74%

6306.09
5733.12
8.20
154.50
142.08
-4.72
8.00
1.00
0.00
0.00
265.91
18.33
284.24
11.18
273.07
2.05
271.01

1482.38
323.15
532.51

20.83
0.00
0.00

285.85
24.34
175.09
2844.15
0.00
305.09
0.00
158.47
463.57
444.76
645.23

1252.16

2293.62

86.96

2380.58

2844.15

342.22
33.45
3.81
1.44
21.65
0.81%

PLRER (BAL) 2016A
| 234.52
18 B e 4K 63.97
%55 R -4.23
F 7 BALR K 13.72
BEBEF AL 302.20
H A -319.17
BEEHALREH 291.00
FAXE -49.18
H A 187.79
BEEDALRAEH 138.61
s g2 12.00
K it 2 0.00
B RR T 70.10
F AR A -34.92
A4 -23.38
EREDALRAER 23.81
AAREHH 454.00

Bk

BB K FE 27.62%
b A 3 K 91.89%
AV KR 101.75%
EBITDA 3k % 64.47%
FAEES

ERIES 8.85%
%% 4.60%
RIS 4.30%
ROE 12.69%
ROA 10.20%
ROIC 13.82%
EBITDA/4K & Ja N 5.17%
g V)

B AR 2.58
B & 5 2 B % 11.43
K2R 2 B 4% 26.89
Ve WREES 10.92
HERRREFHIGIALELIN  112.61%
FARLH

wERARE 19.65%
AT HE R AR 10.41%
R E 3.62
AL E 2.56
REA) Z AT 15.00%
H R AR

RN 0.52
HRE R 4.15
HNEEERLE 0.65
HNT AT A 0.08

2017E

224.48
80.60
-2.31
8.00
-37.84
-10.57
262.36
0.00
1.00
1.00
-47.00
0.00
0.00
-70.16
231
-114.86
148.51

7.05%
-2.29%
-4.28%

4.78%

8.63%
4.66%
3.85%
11.21%
9.23%
14.26%
5.06%

2.47
12.41
25.24
11.02

17.69%
0.00%
4.32
3.12
31.49%

0.50
4.50
0.59
0.16

246.80
80.88
-3.82
8.00
-14.94
-8.86
308.06
0.00
1.00
1.00
0.00
0.00
0.00
-67.16
3.82
-63.34
245.72

4.53%
10.24%
9.94%
7.11%

8.80%
4.64%
4.05%
11.31%
9.38%
15.87%
5.18%

2.41
15.36
24.39
10.87

17.12%
0.00%
4.76
3.57
27.42%

0.55
4.90
0.69
0.15

273.07
81.03
-4.72
8.00
-12.48
-8.81
336.09
0.00
1.00
1.00
0.00
0.00
0.00
-73.84
4.72
-69.12
267.97

3.40%
11.28%
10.64%

8.29%

9.09%
4.63%
4.33%
11.47%
9.60%
18.18%
5.43%

2.30
19.56
24.44
10.80

16.30%
0.00%
5.28
4.09
27.25%

0.61
5.35
0.76
0.17

HAEF£K: Wind, & FiER
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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

AIRE PR LGB T AFTIAH, AT AT LA EHAE., T B RTEEIREETRIE. KIREPTR
A B LAMERR AN 8] T KA ARE S BEGAET, RIRE TS 605 R R AL TARGY 89 M A . MARIZ T AT
Tk, SAERARZER BB ERIRE. BRI, ANST RS 5 AREMETA. &LAREMNR—BHGIR
&, AN S RRIEARE T SAE ERBFAERITRE . B, AN KIREPTa43 & 7T £ R K & il 4o 69 1575 T 0 5
K, BAH NS QTR IEART P RAS

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 AT BT AR A ARE BN B miE s i) — 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: BT HAHREERE A% 166 57 Bk K E 20 #
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 R JE AL FH R A
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
% W 48 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
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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