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SOUTHWEST SECURITIES

BB G E, BERERLHNERTZIALEK

BRE & A

o FH: NE) A 2017 FFFR, EFFEAT LM 17.6 2T, FlH+96.3%,
Ja %Al 9621.1 77 L, FlH+98.0%, 4=3kjE J3A4A40iH 9293.5 77 L, Rt

+98.7%. B M ILEFIAEHHM-9227.3 7 L, FlH-40.6%.

LA ASRA, N EARKE DR,  EREAFHLLAFRIMLR: 23 2017
F B F R I NFe )3 B % A B L3 3% 4 5] 4 +96.3%42+98.0%, k4 Ak
FAME. AN KI@IE KR E AN 8] HEGH R, KA 8 WET 8K
Bk A, KAV H K 3500 7 A4, FofhH R Hoh, N8 HE4EFER L
26%-27%. 5= S & A : 1) A 8] TABP A & 7 slk N\ 7435 7 T, FlH+44.6%,
HRAFFRREKENL, 2) N FLIMAN 16.9 12T, F+100.0%, £
FMERWRAT 23 MFHE, BMAAZZRZANINABEA R T IN, L
HEMEA DR, PEBE: NALELFHEARREK, LLBEIEAR
P+793.7%, £ A K ICNF b+71.9%, 1% 469 & AL KA Rl e 4L 43.4%.

HORXCRTLAE, NILAEZHNE K, £AESERASEAEZGIFLT,
IVD 1@ A, NEGEATLEEK, FEAERY, RMAANELSET
BREEME: A& F—MEET T ERE Ry K, £ GPOBRKXT, KIEME
HHFRB G LFBMRE S F B G LA B E TS, HEN S LRE I
Big b2, BATASCHBA FAK, BlosEs, LF AL, POCT. »F
L, A RRLBRAANE F 50, FZNBTRIEEFTLHG T RERS LS,
e F N RAREMTFREZFTRERS, HEBAEREISTNNFTFRE=S
Bk %, EFALALRZRBHE AL TS, AN LHBELREE
Ao B SRAE AT IRARMRAE B ATREY . B AT IVD RSB AT L MAEAZ 1200 1L 7T, 47k3%
% 15%, 5-8 /5405 20% 7 & F, 8% 4 AEE, 25 {F4E40, fA ) H N
3] 7487 18] #5 500 12 o

B AR B B F D ik 2017 FF R TR, B PTA GiRey 2018 F
TAFH K, A E) 2017-2019 SF b5 R A 2.4 10, 4.1 1A= 5.4 LT, 3t
B e G 2018-2019 AN A A 26 4242 20 45, Z BB 4T kAL S N E) £k
HAE AR K RG0S TR, e CENT PRL,

RERT: IMEY KRBT A, BET S RAEAEHAL, F ARG L
By R E I KL

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 2164.69 4051.77 5833.81 7621.67

HRE 32.91% 87.18% 43.98% 30.65%
V2 &N 8 A (A7) 116.43 240.72 412.80 543.29

HRE 26.88% 106.75% 71.49% 31.61%
HROlL#E EPS (L) 0.18 0.37 0.63 0.83
%3 5l s % ROE 5.95% 10.01% 13.40% 15.31%
PE 92 44 26 20
PB 4.82 3.92 3.06 2.66

R7EXM: Wind, & hiE R

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn
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B A(ILRL) 5.80
B A BE(fLRR) 2.22
52 & MR Hr X 1] (L) 14.85-34.64
EAE(IL ) 94.99
Bl ) 45.31
R F T () 6.68

1. ik EJF (603108): 2% TR A AL
R 25, 3# E AN BRIR 5 N 5
(2017-07-05)

2. A EJF (603108): £ F =444, +
% L5 POCT A & (2017-05-08)

3. 3k Es7 (603108): Bk y ik, &
Rob GRS (2017-03-29)

4. MBS (603108): HFHM E 2, 3t
FiedFy  (2017-03-03)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 2164.69  4051.77 5833.81  7621.67 444 132.20 273.32 468.71 616.88
ER S W 1556.49  2905.91  4103.52  5359.99 4718 Lk 105.05 158.95 158.95 158.95
7 AL A B e 7.32 11.53 17.24 2279 WH%A 50.95 49.26 53.81 69.41
HERR 205.27 385.10 554.83 72436 TS RAEAR K 21.07 30.00 35.00 40.00
ik 164.43 303.88 437.54 571.63 “ETEHRALH -494.94 -918.31 -1069.63 -1019.36
w455 R 50.95 49.26 53.81 69.41 Hfb 60.20 -8.50 -40.25 -31.10
P BALB K 21.07 30.00 35.00 40.00 ZFEHALAAR -125.47 -415.28 -393.41  -165.22
Bk H 14.38 0.00 0.00 0.00 FTAXH -702.34 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -126.63 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -828.98 0.00 0.00 0.00
B A 173.54 366.07 631.88 833.51 a3 586.07  -203.13 326.45 498.11
ERUE Y2 8- 6.11 6.30 6.16 6.22 Kt 107.47 0.00 0.00 0.00
GRERS i 179.65 372.37 638.04 839.73  MARERF 1095.63 257.57 348.36 0.00
P Fg AL 47.45 99.05 169.33 222.85 I ATRLA -18.83 -23.89 -49.38 -84.69
b R R 132.20 273.32 468.71 616.88 Hfb -101.93  -129.99 -53.81 -69.41
Y HME A ME 15.77 32.60 55.91 73.58 EREDALERAR 1668.41 -99.44 571.62 344.01
BN S A 116.43 240.72 412.80 54329 WA REFHH 714.04  -514.72 178.20 178.79
Vil 919.89 405.18 583.38 762.17 KA
R A= AT 2R 1116.71  1783.72  2670.08 3507.04 A4HEMANEKF 32.91%  87.18%  43.98%  30.65%
Ve 674.21  1260.82 1781.06  2327.11 L ALEMEKE 45.07% 110.94% 72.61%  31.91%
HARAT* 10.84 20.29 29.21 38.16  AAlEEKE 43.03% 106.75% 71.49% 31.61%
K H AT 193.85 193.85 193.85 193.85 EBITDA 3k % 4586%  74.27%  47.07%  25.72%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 585.61 432.47 279.32 126.18 E£A)F 28.10% 28.28% 29.66% 29.67%
VR A ek orid & & 517.94 513.06 508.19 50331 =%#% 19.43%  18.22%  17.93%  17.91%
HAvAE R T~ 88.90 87.97 87.04 86.10 #AIF 6.11% 6.75% 8.03% 8.09%
¥ = &t 4107.95 4697.35 6132.13  7543.93 ROE 5.95%  10.01%  13.40%  15.31%
48 453K 1098.32 89519  1221.64 1719.75 ROA 3.22% 5.82% 7.64% 8.18%
R AT Far FRAL IR 325.88 564.06 791.05 1053.31 ROIC 8.46%  10.16%  12.55%  13.07%
KA 113.34 113.34 113.34 113.34 EBITDA/M4HE M 15.22%  14.17%  14.48%  13.93%
A 5 Ay 348.25 395.60 509.26 628.50 EiEf#S
A4 1885.79  1968.19  2635.29 351490 EFkFAH#F 0.75 0.92 1.08 1.11
M A 321.96 579.53 652.89 652.89 R AR 5.00 8.26 17.30 41.41
FAMAR 1306.56  1306.56  1581.56  1581.56 LKA 4% 2.90 3.29 3.06 2.89
R 488.73 705.56  1068.98 1527.58 AR AH%E 2.90 3.00 2.69 2.61
3B HN A R AR A 2117.26  2591.65 3303.43  3762.03 HEGAREFAMALLELEN  108.34% — — —
VAR FR AR S 104.90 137.51 193.42 267.00 FARLH
BAARSAH 222216  2729.16  3496.84  4029.03 W& Hfi#E 45.91% 41.90% 42.98% 46.59%
fifir Aol R B A9 4107.95 4697.35  6132.13  7543.93 W EBHH/IE GG 64.25% 51.24% 50.66%  52.15%
R E 1.65 2.00 2.11 2.02
RAE 124 127 137 131
EBITDA 329.55 574.29 844.63  1061.87 MAIIAE 16.17% 9.92%  11.96%  15.59%
PE 91.91 44.45 25.92 19.70  HEAER
PB 4.82 3.92 3.06 2.66 ARIE 0.18 0.37 0.63 0.83
PS 4.94 2.64 1.83 1.40 HRAEFKF 3.40 4.18 5.36 6.17
EV/EBITDA 16.90 17.45 13.46 11.01 HmzTase -0.19 0.00 0.00 0.00
S 0.18% 0.22% 0.46% 0.79%  HMMA 0.03 0.04 0.08 0.13

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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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SOUTHWEST SECURITIES

HZXES (603108) 2017 FF 548 %3F

5 &I FA K F s

L&

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

% 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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