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SOUTHWEST SECURITIES

BNKREET, LAEH TR

BRE & A

Fh: NG KM 2017 F=F, FIMEN 18.41C (+39%) . VaAH441iE 1.5
12 (+115%) . F=dE/5 384414 1.4 12 (+1208%) ; 2017Q3 & & & 5 Mk
N 6.6 17 (+67%) . V38441 4111 7 (+301%) . F=dE 6 )34 £1id 3952
7 (+134%) .

BB ETR, MAREKE, KEFEMNKA, 2017Q2 4 2017Q3 Rt
RN 67%, AT A RE A EZ AT 2015 FRABEN KK, 5K 13%
o 27%, TRASNKANELEZTKEL LEZAGFHHEE, ZMNFEA—FTERZR
H st TAIUF A AP LR R A EFER, 5 —F @& FRMERFH D
AP EA T HiRABW . 2017 F=F ey LA F 1k 2015 F =50 (FHRE
AT) Fe 2016 F=F4R (FHAET) LA F 55425 1.48pp 4= 11.04pp,
XA E R ERARIE B RARL 2015 S0 B HAKT, &+ £ 2R B AL
RGBS E B T AR R R RE, HERFERERELE
A EANST R FH AR, AN S ZEIREET A LR EIK,

ZRBREFHILED FRERE, FHALERERLEERSE, MELETH K
¥, 2016 FAR B ALK TIAT 1867 77, RIEK 11%, ARFHAA
DA B R A 2000 77, EFHILEH T IHRRY K. N 8] TAT AT T AU IE
BT ILEMi5, MmEFmER, WFHRPTRA, &0 51, 77305 LK
MR, 17 FH LR EE 15 FK-F, KRMA ZHREF 15% A Lag3E K, H OTC
BB ERMN TN, BEFREFEMER AP BRI 0 2 WG HogdF,
AT Bk S . AR E SR BRET Y, MAESRY T T, &
BERERASERRE—FRT, N HBEMBTRIZN, 2016 55K L HiE
1.512, Flr3g K 36%, JN & rbAZit 8%, #F %12 5 B 4 25 & 3t 47 & 7 12 64F,
MAMERIH, Bz, MEAF 7T NCFHBRAE, #HESRKS,

BRI 5 R HEN it 2017-2019 F EPS % #1% 0.26 . 0.36 .. 0.44
T, SR PE 2AH 314&. 234, 1945, 2017 b h sk a3 4&1E R 32
1&, FIEB N LHFRIEMRD, RIZFET— S WEEEN, & T A58 36 &
PE, & BARH % 9.36 T

o REeRT: FHRHERKTRAGRIE; B4 FE 3 Z AT 69 %,
FARIF B 2016A 2017E 2018E 2019E
BN (BFA) 1806.11 2345.25 2713.47 3080.89
Bk E -12.56% 29.85% 15.70% 13.54%
)2 B H 8] 4 ALE (B ) 22.52 206.20 282.02 344.32
Bk E -89.86% 815.55% 36.77% 22.09%
kA EPS () 0.03 0.26 0.36 0.44
%% Ik H % ROE 0.99% 7.61% 9.64% 10.83%
PE 287 31 23 19
PB 2.37 2.20 2.03 1.87

KEFH: Wind, BFiEL

% & iEFAT RS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

R
#ALAES: S1250517080004

w1&: 023-67791327
WA zp@swsc.com.cn

GCRELE
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VHER300
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RIERF: KRR

B A(MLRL) 7.87
AAE A R (fTRR) 6.92
52 J& W LA X 18] (L) 7.03-10.42
EAE(fL ) 64.69
B E (L) 44.65
R F T () 3.50

R
1. &E#1(600351): T K FR Y 2R,
W R AL YA (2017-07-24)
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LREHI (600351) 2017 F=F i Kit
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B Ak A2 R e
HERR
4.0
w455 R

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

VB FRME

VIEAPNSIA AT

Fr Atk (@570

KPR
N A FAT 3R
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

FAMAR
R 2 &

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

EBITDA
PE
PB
PS
EV/EBITDA

1806.11
1009.67
27.48
438.43
360.83
29.46
0.33
-0.20
-0.12
0.00
-60.42
88.23
27.82
0.78
27.04
4.52
22.52

503.33
578.80
481.76
26.07
0.00
32.16
1925.41
556.44
101.55
4205.51
880.00
340.34
47.19
207.63
1475.16
787.04
1078.06
759.20
2624.31
106.04
2730.35
4205.51

128.73
287.25
2.37
3.58
52.25
1.22%

2345.25
1143.53
29.07
515.96
422.15
24.01
0.00
0.00
0.00
0.00
210.54
32.00
242.54
18.41
224.13
17.93
206.20

234.53
633.63
547.91
32.13
0.00
32.16
1776.08
532.48
101.17
3890.09
267.24
444.76
47.19
184.40
943.58
787.04
1078.06
957.42
2822.53
123.98
2946.50
3890.09

508.22
31.37
2.20
2.76
12.49
0.12%

2713.47
1298.58
35.08
596.96
474.86
9.32
0.00
0.00
0.00
0.00
298.67
30.00
328.67
22.12
306.55
24.52
282.02

271.35
750.56
622.56
36.27
0.00
32.16
1616.12
508.52
100.80
3938.32
17.65
497.58
47.19
195.92
758.34
787.04
1078.06
1166.37
3031.48
148.50
3179.98
3938.32

592.29
22.94
2.03
2.38
10.24
1.13%

3080.89
1465.19
40.45
677.80
523.75
4.01
0.00
0.00
0.00
0.00
369.69
30.00
399.69
25.43
374.26
29.94
344.32

595.93
866.32
702.57
40.40
0.00
32.16
1446.09
484.55
100.42
4268.43
0.00
558.66
47.19
208.29
814.14
787.04
1078.06
1410.75
3275.86
178.44
3454.30
4268.43

668.07
18.79
1.87
2.10
8.56
1.54%

PLRER (BAL) 2016A
4 A0 27.04
A8 5 4l 159.68
%55 R 29.46
W E WAL K 0.33
BEBEF AL -191.42
H A 130.87
BEEHALREH 155.95
FAXE -372.09
H A -215.34
BEEDALRAEH -587.43
s g2 60.00
K it 2 -32.17
B RR T 0.00
SR A -78.70
A4 -6.31
EREDALRAER -57.19
AAREHH -488.79

Bk

BN K E -12.56%
b A 3 K -126.95%
RS -87.60%
EBITDA 3k % -68.73%
FAEES

ERIES 44.10%
ZhE 45.88%
ERIES 1.50%
ROE 0.99%
ROA 0.64%
ROIC -1.02%
EBITDA/4K & Ja N 7.13%
g V)

B AR 0.43
B R & 1.00
K2R 2 B 4% 6.18
Ve WREES 2.33
HERBREFAIANAELEL  100.09%
FARLH

FE A 35.08%
AT HE R AR 62.85%
WAL E 1.20
R E 0.83
REA) Z AT 349.46%
&R

RN 0.03
HRE R 3.47
HNEEERLE 0.20
% IR A 0.10

2017E

22413
273.67
24.01
0.00
-11.02
-1.66
509.12
-100.00
0.00
-100.00
-612.76
0.00
0.00
-7.98
-57.18
-677.92
-268.80

29.85%
248.49%
728.86%
294.81%

51.24%
41.02%
9.56%
7.61%
5.76%
6.82%
21.67%

0.58
1.36
6.52
2.20

24.26%
33.32%
1.82
1.13
3.87%

0.26
3.74
0.65
0.01

306.55
284.30
9.32
0.00
-131.42
0.05
468.81
-100.00
0.00
-100.00
-249.59
0.00
0.00
-73.07
-9.32
-331.98
36.82

15.70%
41.86%
36.77%
16.54%

52.14%
39.84%
11.30%
9.64%
7.78%
9.21%
21.83%

0.69
171
6.78
2.21

19.26%
8.55%
2.75
1.73
25.91%

0.36
4.04
0.60
0.09

374.26
294.36
4.01
0.00
-126.70
0.25
546.19
-100.00
0.00
-100.00
-17.65
0.00
0.00
-99.94
-4.01
-121.61
324.58

13.54%
23.78%
22.09%
12.79%

52.44%
39.13%
12.15%
10.83%

8.77%
11.31%
21.68%

0.75
2.16
6.51
2.20

19.07%
5.80%
3.30
2.25
29.03%

0.44
4.39
0.69
0.13

HAEF£K: Wind, & FiER
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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

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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LREHI (600351) 2017 F=F i Kit

5 &I FA K F s

L&

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

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 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 B 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
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL 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
~ A HLAG 4 0755-26671517 13480920685 wxXj@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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