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REAINE RS, RBH AR

BRE & A

Ffh: NE KA 2017 FLEFEBANZFZLGHE; NAERLMRET P,

B Grek g, BFRARAEHEK, 2017 F LF 5, N FEAT LA 11.93
i, Rt TE 298%, T 2RE AV FLEHRSTALE, FRELALHFK
ANBY, EPFRARERE LKA 8.33 124, Rk 30.36%; 23 %A
Va4 A 1.55 12, B PSRN 5.220, Hd B RAE T3 E4 A0
1.56 12T, Flrb3g Kk 8.35%, % M A A4 & 5 B 4138 1R 74 4 09 R B #4213 .
RELFEARHAITE, ARY RALSFIFHH K GIINFLEREIEm, 44
ARSI LS00 5 FEHIANTLFEPE T NG, RN, NAEAGFE=ZFHF
WM, FE4AIEYS 2.1 ~2.4 07,3 %k 24.58%~42.37%.

NANLMRER, AEXAERELABHETEM LS, N T RDER BT
&AL H S FRHETH, 2017 FLFFFLAAR LT % 37.30%, 2017 F
s ONGEWR TN S RRAEE LA AN BTN RAZILA, BXKFRL
100% % AGE AN FFHEM LG T X HE, LR IAEZRERT L. AFTA,
NIFFRARRBEES IR EFLNI L L, L XRAANER “HRRE
TRH“HRER”, IAHREANEILEGTHASHRELEERTHQHEH
ERMEEIHERSLEFHELILRE. R, &S5035 5% 455U
kLR, BINAMNBHEFERZE LHRS L FARGRIAEZS,

HEHELMSREEK, BEAFBHAME. SRR L 5FEMERfeLF)RA
FIFM, BIKTRERE 20%; AELFKANAFEALGEK, ERREM
MR T @R AELSFEERANTE, KAERTH. NAFEETMARGE KE
K, BIEEAE & RN TR, N R E REF R P kT &
FEA R KKY, BEMNE 2B ABREAERES .

BAFMNERFER. 9T AL/ LTFLEHRFFTALE, BT L 5H
BT HUABRHENE ERFLHFEATHRFRE, TADIAAERN, it
3] 2017-2019 )3 &4 A5 A A 2.97 124, 3.66 1 LF= 4.63 1070, #RRIL
HFoHH 0.34 L. 0.42 TA= 0.54 Lo #JEE|N A N1E EIRFARA K F K
kB K, 4735 2017 4 40 1% PE, 44 “EN”7 %, BiH 13.6 T

o RERT: TEABENE, ARELEFAEINRAF,
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 2800.17 2633.74 2819.48 3546.24
Wk E 55.18% -5.94% 7.05% 25.78%
V3 BB 8 A (B L) 256.13 296.51 365.67 462.60
Wk E 159.88% 15.76% 23.32% 26.51%
Rk E EPS (L) 0.30 0.34 0.42 0.54
%% I A % ROE 4.95% 5.70% 6.52% 7.64%
PE 36 31 25 20
PB 1.79 1.73 1.62 1.50

KEFH: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FKEA: L

%75 : 021-58351773
Wi A8 hhy@swsc.com.cn
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FAMAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2800.17
1959.78
17.14
291.45
285.13
37.02
85.44
158.06
0.00
0.00
282.27
16.20
298.47
44.04
254.43
-1.71
256.13

820.13
2048.03
313.35
19.80
97.38
0.00
570.41
2890.72
206.83
6966.66
482.05
1019.65
0.00
324.92
1826.63
861.60
2912.29
1241.15
5143.80
-3.76
5140.03
6966.66

396.48
35.93
1.79
3.29
22.20
0.00%

2633.74
1915.94
15.80
223.87
158.02
4.30
15.00
40.00
0.00
0.00
340.80
9.37
350.17
47.58
302.59
6.08
296.51

520.62
2518.88
312.58
10.75
97.38
0.00
497.41
2842.98
206.06
7006.67
0.00
1375.01
0.00
323.47
1698.48
861.60
2912.29
1531.99
5305.87
2.32
5308.18
7006.67

466.60
31.03
1.73
3.49
18.47
0.06%

2819.48
2071.58
14.10
214.28
140.97
2.81
15.00
60.00
0.00
0.00
420.73
9.15
429.88
60.08
369.79
4.13
365.67

1006.49
2531.85
337.40
11.51
97.38
0.00
424.42
2795.23
205.30
7409.59
0.00
1406.29
0.00
328.60
1734.89
861.60
2912.29
1894.37
5668.25
6.44
5674.69
7409.59

545.05
25.16
1.62
3.26
14.92
0.04%

3546.24
2599.90
17.73
276.61
177.31
4.29
15.00
80.00
0.00
0.00
535.40
9.26
544.66
75.42
469.24
6.64
462.60

1202.15
3169.79
425.84
14.47
97.38
0.00
351.42
2747.49
204.53
8213.08
0.00
1727.86
0.00
346.02
2073.87
861.60
2912.29
2352.25
6126.13
13.08
6139.21
8213.08

661.19
19.89
1.50
2.59
12.00
0.05%

ALAER (BHL)
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I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
254.43
77.19
37.02
85.44
188.68
-329.94
312.82
-112.48
49.20
-63.28
4.75
0.00
-40.11
0.00
-563.53
-588.89
-333.84

2017E

302.59
121.51
4.30
15.00
-108.89
-61.60
272.91
0.00
48.37
48.37
-482.05
0.00
0.00
-5.67
-133.07
-620.79
-299.51

369.79
121.51
2.81
15.00
-3.50
-73.64
431.97
0.00
60.00
60.00
0.00
0.00
0.00
-3.28
-2.81
-6.10
485.87

469.24
121.51
4.29
15.00
-390.79
-94.58
124.67
0.00
80.00
80.00
0.00
0.00
0.00
-4.72
-4.29
-9.01
195.65

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

55.18%
9964.56%
139.12%
250.35%

30.01%
21.91%
9.09%
4.95%
3.65%
5.62%
14.16%

0.39
4.78
1.73
3.89
96.24%

26.22%
33.80%
2.04
1.84
0.00%

0.30
5.97
0.36
0.00

-5.94%
20.74%
18.93%
17.69%

27.25%
14.66%
11.49%
5.70%
4.32%
6.15%
17.72%

0.38
4.97
1.42
5.88

24.24%
7.97%
2.34
212
1.91%

0.34
6.16
0.32
0.01

7.05%
23.46%
22.21%
16.81%

26.53%
12.70%
13.12%
6.52%
4.99%
7.61%
19.33%

0.39
6.17
1.37
6.18

23.41%
7.80%
2.64
2.41
0.90%

0.42
6.59
0.50
0.00

25.78%
27.25%
26.89%
21.31%

26.69%
12.92%
13.23%
7.64%
5.71%
9.49%
18.64%

0.45
9.24
1.53
6.62

25.25%
6.53%
2.65
2.42
1.02%

0.54
7.13
0.14
0.01
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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

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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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 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
KT R AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& PR3 7 AU 4 021-68416921 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
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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