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SOUTHWEST SECURITIES

GEE SR TN IS T

BERR & Ik KA KR
o B4 NAKANE, 2017 FEFFELMANR LB K 56%E 891, 125
HA)ER g K 39%F 0.61 12T,

AT E S
kiS5 S1250515090004
o LFFUNEH %, EFFITERARK, D MABH: 2017 S LF | L 0207610701
I 6 BTN F A K A5%E 5.5 1078, LA F T 41 AT 5E 33%; | | Wing@swsccomen
T EAKRANRIE K 21%E 1.7 1C, LAETH 65T EE 19%; & | KEA: KA
WAHRB G TN I K 287% % 1.710 %, LA R T4 7.8 NF 4 & % 20%, | ©i%: 021-58351739
2) ERFiTHRRHEK: 2017 F L FFIETAELITE 124108, mEFh | T py@swsecom.on
FAE TAERITE S 89 1L 2017 5 6 ARAF TAERITE 16021, & "
FRAEF TARITE 1241070, 2017 5 L FAMMIHEE LT 400, | Muabbba
Tk AR 2 KT R F 105 10 R

JHA300
30%

© KA 5L1CETE PPP X ¥, RIAMBEEEMR . 201757 A, NanE | 2%
EAHFSRRRZ — PR EmAE ., A EHRT 51410 L, S A EEE | 14
LEFa#EemTROEARE, TL2R2RAEN: THRIAL, TE I, TEX 6%
MIAL, HEFReE, RFEFE, AL, TRAM. HEE. ZRDEZHMN 2
RHER, NAEARSRRRZ—H 550 80T, &Rk, 2%, AEN |
SEMA A 125127, 28] B BN SR A 14.24%., T B HiL AR
it 34, BEM 15 Fo %R B FBURA I =FT IR 5 % +FiE 5 2R S

16/8 16/10 16/12 172 17/4 17/6 17/8

#, R FIEESEIR 4% 7,000 F A, 5T AR 4% 56,050 F .
® HEAEM 2051 T/ BACHBATAM 24.1 TR R THBAAN 19.98 /AL | ERAILK) 3.06
MBSk R 2 FR . 2015 38 K M4 20.51 7T; 2016 FAEAUKAY, AU 24.1 52’;2 %’E‘;gﬂm) 19_1_;25
s RIHRIRE £ HAAL 5000 7 L, HATLZMR 2881 L, MXH | 4hmier) 6254
#19.98 ML ; ERMAEIZE RA TN SN, RE2A TR, B (L) 56.54
R F T () 5.02

o ZAFMERFEN. it 2017-2019 F EPS 4514 0.61 L. 0.77 =, 0.97
L, SR BE 3AE, 2745, 214 A TAEED, ARZFRRE 32%4 | PEEETET
BEAAE LA KR HEAE MK (AATRE KA KRS 42N 3 444 30 1% £
), AREELT “HE" T4,

o ReRFT: WA HEERXRKAAH

FARIE B 2016A 2017E 2018E 2019E
BLEAN (FF L) 1462.69 2205.31 2601.29 3069.75

Y 39.80% 50.77% 17.96% 18.01%
Ja BB 8 A AlE (BF ) 129.82 185.42 235.55 296.36

Y 73.17% 42.83% 27.04% 25.82%
Rl EPS (L) 0.42 0.61 0.77 0.97
%% I A % ROE 8.92% 11.47% 12.95% 14.30%
PE 48 34 27 21
PB 3.79 3.42 3.04 2.67

R7EX: Wind, & hiE R
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SOUTHWEST SECURITIES
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K|k

Bk 1. LR FH T4t eI LF40F;

P EH ARSI ESEEK,

fRIX 2: FtRBRA, TR LEHFITAL
Bk 3: TEHSIER, FRFIR, LAFEEH TR,

= HRHF 20% 89 BB R,

AT A EARE, RATFAN A 8] 2017-2019 55k Fol N s Ade T &

£ 1: S LHFMRARLEAE

ITHE G R A RIRFLIE, DI

90,268.00 130,888.60 157,066.32 188,479.58
KIRIE 625 AR 5 ik 1.31% 45.00% 20.00% 20.00%
ERIES 35.13% 32.00% 32.00% 32.00%
I IN 38,712.00 48,390.00 55,648.50 63,995.78
Tk KA AR S i 305.36% 25.00% 15.00% 15.00%
ERIES 29.71% 20.00% 20.00% 20.00%
M 17,116.00 41,078.40 47,240.16 54,326.18
DIRARIR B G AR S Wik 196.18% 140.00% 15.00% 15.00%
EXES 27.56% 20.00% 20.00% 20.00%
M 27.56% 20.00% 20.00% 20.00%
A4k it 27.56% 20.00% 20.00% 20.00%
ERIES 99.42% 99.42% 99.42% 99.42%
ON 146,269.00 220,530.00 260,127.98 306,974.54
&t gl 39.80% 50.77% 17.96% 18.01%
EXES 32.89% 27.18% 27.30% 27.41%
R N, BRIER
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ERIBL PN 1462.69
ERI W 981.64
R R A 16.18
HERR 74.33
4.0 157.47
w455 R 102.99
= mALAR K 6.64
BFKE 7.26
NRMMET SR 5 0.00
HHZERE 0.00
7 b A4 130.71
ARAEZERE 46.95
GREFS i 177.66
P Fg AL 30.65
A0 147.01
Y HME A ME 17.19
VBB SRR A 129.82

i A (772

Vil 637.04
B A Fe AT 2 845.31
Ve 172.24
HAR T~ 63.09
K BT 30.49
A B 0.00
B f A A 247.46
MR AR LS 562.21
HAeAE R T 2858.98
= 5416.82
AR 563.13
RAT Fa FRAL KA 550.67
KA 1474.37
A R AR 1180.39
A4 3768.57
A 305.72
FARNR 766.53
Rt a1 589.99
3B HN A R AR A 1511.26
VAR FR AR S 136.99
BAREAH 1648.25
Rt A B AR A AT 5416.82

EBITDA 270.61
PE 48.18
PB 3.79
PS 4.28
EV/EBITDA 18.99
M8 % 0.24%

2205.31
1605.80
24.39
112.07
242.58
4.42
10.00
5.00
0.00
0.00
211.02
48.00
259.02
49.05
209.98
24.55
185.42

220.53
1420.67
253.86
0.90
30.49
0.00
214.87
535.39
2858.96
5535.68
253.21
946.71
1484.37
1021.46
3705.76
305.72
766.53
749.13
1668.37
161.54
1829.92
5535.68

280.38
33.73
3.42
2.84
17.52
0.42%

2601.29
1891.17
28.78
132.20
260.13
5.22
10.00
5.00
0.00
0.00
278.79
48.00
326.79
60.05
266.74
31.19
235.55

260.13
1649.27
309.93
1.24
30.49
0.00
202.56
513.49
2858.94
5826.04
68.04
1098.70
1494.37
1105.80
3766.92
305.72
766.53
947.14
1866.39
192.74
2059.12
5826.04

350.51
26.56
3.04
2.40
13.40
0.60%

3069.75
2228.25
33.96
156.01
276.28
6.16
10.00
5.00
0.00
0.00
364.10
48.00
412.10
76.49
335.61
39.25
296.36

459.92
1937.65
360.86
1.40
30.49
0.00
207.98
498.50
2858.93
6355.73
0.00
1298.88
1504.37
1205.43
4008.68
305.72
766.53
1195.81
2115.06
231.98
2347.04
6355.73

440.94
2111
2.67
2.04
10.07
0.76%

ALAER (BHL)
A0
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
147.01
36.91
102.99
6.64
-402.36
-412.30
-521.10
-38.15
-430.73
-468.88
0.63
450.78
525.82
-15.18
302.15
1264.20
275.84

209.98
64.93
4.42
10.00
-76.46
-15.00
197.86
-5.51
67.19
61.68
-309.92
10.00
0.00
-26.28
-349.86
-676.06
-416.51

266.74
66.50
5.22
10.00
-48.67
-15.00
284.80
-32.27
5.00
-27.27
-185.17
10.00
0.00
-37.54
-5.22
-217.93
39.60

335.61
70.68
6.16
10.00
-39.66
-15.00
367.78
-61.10
5.00
-56.10
-68.04
10.00
0.00
-47.69
-6.16
-111.89
199.79

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

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

39.80%
72.60%
80.48%
46.74%

32.89%
22.89%
10.05%

8.92%

2.71%
39.85%
18.50%

0.31
6.43
2.46
7.44
112.56%

69.57%
54.07%
0.98
0.88
11.69%

0.42
5.39
-1.70
0.05

50.77%
61.45%
42.83%

3.61%

27.18%
16.28%

9.52%
11.47%

3.79%
27.61%
12.71%

0.40
10.27
2.72
7.54

66.94%
46.89%
1.13
0.98
14.17%

0.61
5.99
0.65
0.09

17.96%
32.11%
27.04%
25.01%

27.30%
15.28%
10.25%
12.95%

4.58%
32.87%
13.47%

0.46
13.62
2.39
6.71

64.66%
41.48%
1.29
11
15.94%

0.77
6.74
0.93
0.12

18.01%
30.60%
25.82%
25.80%

27.41%
14.28%
10.93%
14.30%

5.28%
39.12%
14.36%

0.50
16.68
2.42
6.64

63.07%
37.53%
141
1.23
16.09%

0.97
7.68
1.20
0.16

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

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
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@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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