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SOUTHWEST SECURITIES

W IR A) B, FRIBEBRA LKA

BRE & A

B4 NARANE, FELFREN S LALLM+ R B o975 XL+
A2 A 80% R ARAL (EIATM 24 12 7) , BRI E RN S IR KA F L,
WP A2 —F E X FN, AT RE, A aFH P42 90%A .

TRFMERRR, FEHRRTHEF: PEHIMHEERUWADARS, £i2
T A RERBE, FoRAEThAKE, REFELIHEGFTIRSE, FEKBER
BEAED 16 FUR—ALHE 60NLELEHKFE, HFHFLFHKRFE. HE
A, PREER 105 7K, 33MCFHTARGESR, EFFR8E, BEA
PiAF 61T KGF . BAT P42 M E AT CATL, LIl | K4FDE—
WA A R LI E T, RS T AL RS ALK T AR N 8] 69 AL T A Y AR
B, BTHRBREPF FAKRPECTYH L, 2T THEF RERKG LA,

PREBAR, MU REET: £45F LFFHBRAETLERTILERA
MIGERLT, B F AR KRAITARRE PR, P42 17 F 15 A8 IKE
M 131, & 16 424545 76.5%, R +42 1-5 AF 8% Ak 16 54
Fm 'y 4683 77 4 (16 ¥ & 22X MAUKE T A 2638 7 L¥rh) , EHk 17
F1~5 ABPEAAF1E 31599 5L, £ 16545691642, KEEALETH
At 17, 18, 19 644 AES A A 1.8 L. 251CA. 3L, 241C
T EAEEE PE A KR 1345, 9.6 /5. 8 4%, BAK TR LW &k a-F34 PE,

K&, PEBEBRES, £REAE: HKERT, NI FE 14 FHRETZREMR,
MG WG iR iR ki nde ., T AND, AL HEME, 22X
W4T A E, HORIFIE P AN AL K 52 A AL R E AR A ARG B vk, (A
O E) A FHATR I NI 1  CATL S #7f RIAE TR = it K R BEH S % 4,
sSFdEmE, TEAERTHEKGERREK, SRENBTAT T HE
PR, B AT A B LN B BRI R 6 e R IR, BB 45 R

BAVA LR N £RFEFLZGFERLT, Wit 17-19 F EPS % %% 0.57
. 078 4. 097 4, (HFAAWKM, EAXIMEHEA, RMTATAF
B GIM) o PAHEE, 18 SFRFREITIE 2.5 10HAE, HE PE XA
16 45, T3] 18 5F 20 /& f618, *T & BARM 19.5 T, %48 “EN” 4,

0 RI&IRT: PAZHA LG R ARG HE . 2 5] b 45 RN R FAH 69 K% o
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 5848.96 7105.66 8837.85 10411.36

Wk E 40.54% 21.49% 24.38% 17.80%
V3 BB 8 A (B L) 640.06 752.35 1033.09 1276.71

Wk E 32.53% 17.54% 37.31% 23.58%
Rk E EPS (L) 0.49 0.57 0.78 0.97
%% I A % ROE 9.45% 11.83% 14.43% 15.70%
PE 33 28 20 16
PB 2.80 3.04 2.69 2.36

KEFH: Wind, B FiExE

& d KA R F S

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

BAA: EE
%,7%: 010-57631196
HRAE: tanj@swsc.com.cn

KEA: &

%1% : 021-68415929
WR 4 Izh@swsc.com.cn

AN Gt

#3%5: 0755-23914886
WRFH: cyao@swsc.com.cn

GRELE

300

Kl H
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o
16/8 16/10  16/12 1712 17/4 17/6 17/€

B A(ILIL) 13.17
#AB A BL(MChE) 12.46
52 & AR K i) (L) 12.21-16.2
B E(f ) 208.79
B (M) 153.17
A F (L) 5.53

8 XA R

1. KE£R (600525): AWy b4z, F%%AE
S ARAE N B S  (2017-07-16)

2. kAL A (600525): L&A mEEk, 4
fedlEiRrY K (2017-04-19)
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KBE R (600525) shARIFME

f&: M&5mAE#EIA

| #lM% (a7 4) | 2016A _2017E _ 2018E| __2010E]

ERR N 5848.96
B A 3240.35
B A AL R e 61.43
4R 662.00
&34 R 1148.38
w435 A 101.96
F P BAL K 63.18
BFMHE 60.33
NANEE HHE 0.00
HAZEI % 0.00
A7 631.98
AR 2 F 176.64
REFSE 808.63
FRA3AL 103.07
%4109 705.55
TR A BE 65.49
Y 2N w e ] 640.06

F* ik (F74) | 2016A 2017E | 2018E | 2019E]

i 1744.67
R A AR AT E 3867.87
A 1098.07
HAHFEA T 329.58
K R F 576.15
B S ey e 111.55
R F A 1A 1448.26
VA ik ki & & 4487.07
H AR T 1956.75
# =% 15619.96
48 4% B 2443.08
R A Ao AL 2T 1935.77
KM 535.15
HAb R A 3236.75
R4t 8150.75
i 1317.31
F AN AR 2053.51
B A H 2633.69
EV-E-I N &€ 7054.92
B FA S 414.29
BAERES A 7469.21
AR AR AST  15619.96
3 Gy e BG4

EBITDA 918.46
PE 32.62
PB 2.80
PS 3.57
EV/EBITDA 23.50
M8 & 0.71%

7105.66
3932.26
71.33
778.07
1243.49
271.21
30.00
35.00
0.24
0.00
814.53
145.52
960.05
146.84
813.21
60.86
752.35

710.57
4803.67
1352.28

271.87

576.15

111.55
1475.03
4508.43
1951.28

15760.82
3163.61
2182.97

535.15
3003.94
8885.67
1317.31
2053.51
3189.52
6400.01

475.15
6875.15

15760.82

1283.09
27.75
3.04
2.94
17.79
0.94%

8837.85
4861.93
89.60
967.74
1520.11
228.60
30.00
35.00
0.22
0.00
1175.08
145.20
1320.27
199.77
1120.50
87.42
1033.09

883.78
5948.51
1675.82

338.15

576.15

111.55
1479.46
4521.23
1945.80

17480.45
3059.67
2753.86

535.15
3367.11
9715.78
1317.31
2053.51
3991.61
7202.10

562.57
7764.66

17480.45

1631.92
20.21
2.69
2.36
13.82
1.11%

10411.36
5717.62
105.84
1140.04
1769.93
200.65
30.00
35.00
0.19
0.00
1482.46
145.09
1627.55
240.69
1386.86
110.15
1276.71

1041.14
6991.85
1974.88
398.35
576.15
111.55
1471.82
4525.49
1940.32
19031.54
2711.09
3249.59
535.15
3701.37
10197.21
1317.31
2053.51
4951.13
8161.62
672.72
8834.34
19031.54

___2016A| _2017E| _ 2018E | 2019E]

1931.97
16.35
2.36
2.01
11.41
1.52%

| R&i8k (F5L) _2016A 2017 __2018E __ 2010F]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

705.55
184.52
101.96
63.18
137.61
-747.67
445.15
-2012.30
67.28
-1945.02
1005.88
-106.83
73.31
-148.28
1257.96
2082.05
594.54

813.21
197.34
271.21
30.00
-708.88
-76.97
525.92
-240.00
141.03
-98.97
720.52
0.00
0.00
-196.52
-1985.05
-1461.04
-1034.10

1120.50
228.24
228.60

30.00
-602.86
-62.95
941.53
-240.00
35.22
-204.78
-103.94
0.00
0.00

-230.99

-228.60

-563.53
173.22

1386.86
248.86
200.65

30.00
-573.42
-64.37
1228.58
-240.00
35.19
-204.81
-348.58
0.00
0.00

-317.19

-200.65

-866.42
157.35

34 444 2016A __2017E __2018E 2019

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

40.54%
28.08%
37.63%
22.16%

44.60%
32.70%
12.06%
9.45%
4.52%
8.69%
15.70%

0.47
5.82
2.11
3.31
96.99%

52.18%
51.26%
1.15
0.97
23.17%

0.49
5.67
0.34
0.11

21.49%
28.89%
15.26%
39.70%

44.66%
32.27%
11.44%
11.83%

5.16%
10.52%
18.06%

0.45
6.01
1.99
3.13

56.38%
55.13%
1.04
0.84
26.12%

0.57
5.22
0.40
0.15

24.38%
44.26%
37.79%
27.19%

44.99%
30.74%
12.68%
14.43%

6.41%
12.43%
18.47%

0.53
6.31
2.00
3.16

55.58%
49.35%
1.15
0.93
22.36%

0.78
5.89
0.71
0.18

17.80%
26.16%
23.77%
18.39%

45.08%
29.88%
13.32%
15.70%

7.29%
13.87%
18.56%

0.57
7.23
1.95
3.08

53.58%
43.60%
1.27
1.03
24.84%

0.97
6.71
0.93
0.24

HAEF£K: 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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KBE R (600525) shARIFME

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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