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SOUTHWEST SECURITIES

A A E T BN, ARIBA AT F

BRE & A

B4 NS AA 2017 =%k, 2017 FAM_EEFAELIEAN 70.2 LT
(+24.6%) . V254 #1148 2.9 127 (+26%) | fedE)a #4104 2.9 12T (+27%) .

MAERBR S, HERARAR, 1) A4S a4 EM T B bk LfE
BT G 4 W3 — AR e 3R FARIL, AN SAANIE R E I B B e ek A
#, MZEAERNTLMAN 702120 (+24.6%) , 3FEEFEFAE LN
25.8 127 (+32%) , MM AT AANAFEERRA L, 2) BARAETIER, 1=
EEEMER R 038 BN A, FFAERREA 007 AEHE; 3) 5
BAE, 3 FEHMEFRBANIE YA (BRI 0.3 8ok, KR
0.22 AEH5) , Al (+18.7%) %A Tk, RAVAAHE % AN/
EFEAFEREHEFHLEE, ARG RITT Lok,

EAITH B EEMRR B EST A 40 2K, BEFrmkEntE—F 5 X
THEH. 1) N ENITERE S EENIRS, BATCEITRA A LET
40 R, SEMEF ML RR Y EEA B AAEIE; 2) ERER
AR SR B A SR AN 8] B BT AR, & AR T 2017 SF 4
@ik, HE 2016Q4-2017Q3 A RAFH LRI, NIAARFLEMEEE S
MM SRR EHNTHNE; ST OEHRBTHEFRHRLT, a5
H#—H T & EHE 30%L4, FAEFZH GIAT RN S 45 6 E M0 B 69 i
#, KAAR NG Kk 3-5F7 & FH Z k3 50%4 L,

bt ERER KA K B, DTP 5. P44 A . BHRAEM IR AIBER L
AT RIFOERAEXR, NARMIEHBLEERT H4) > kgt ib, 1) DTP
Y H5H BRI, BE 2017THL, ¥ KB 5 CHA DTP %4 25 K. B A
J2 & DTP 2585, TR FWERAALBEMNDTP LK E. 2) hE T He
EFAFREIE, FRBd N R EETIM REDEMHT, &F 2017HL
FABA, W, NAESBHEHREHG ARXIWERMRACRFLE
FUHB, FEHTTLFERFRAREBRGFAEZZXAH, 7E 2 RAXEL
HHABAFIL, 3) T HEBERAEMT IO, AABFHIESR, RT3
B VD RABTH. RAVAA A BTG, Hmd & Lt g+ 50 3] =
i, BEAREMA ST RERE, BARIKRA,

BAAME R EN . TN ARZSFEESHFEFFRSE 30% 4L 409 84638
KE, HFAIHRERG, RREFTRES, AR Lt Mk,
WA RANT Rk £ B, KAAAL T 2018 4 2512 PE &AL, &K
R 745 T, HHF CENT TR

0 RERT: KBSTHF KA GRS, # ik FH st SR A A RE
ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 7559.40 9329.91 11394.26 13884.40
HRE 16.16% 23.42% 22.13% 21.85%
V2 &N 8 g AN (A7) 321.01 425.45 552.08 708.93
HRE 54.05% 32.53% 29.76% 28.41%
HROl#E EPS (L) 1.73 2.30 2.98 3.83
%3 5l s % ROE 10.61% 12.79% 14.85% 16.82%
PE 34 25 20 15
PB 3.33 3.03 2.71 2.39

R7EXM: Wind, & hiE R

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT KHE

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn

GCRELE

— HIHEEZ

PIA300
18%

11%
4%
-4%

-11%

-19%

16/10 16/12 17/2 17/4 176 17/8  17/10

EI
B A(MLRL) 1.85
#IB A BR(ILAR) 0.75
52 J& M R Mr X T (L) 50.16-95.69
ETL(fe) 107.89
B E (L) 72.62
R F T () 18.26

XA R

1. il E 25 (603368): W4 A, #
b 4R A LS (2017-08-21)

2. Wi EZ (603368): M AMKH &,
AARAE G RIBARB ALK (2017-06-05)

3. WM EZS (603368): At aEitfd,
b E, BAR R YR
(2017-04-17)

4. #pp EZS (603368): LAARTL, Fa
Bk 2 4 3E AR B K AT 39450
(2017-03-21)

5. Wil E %Y (603368): £FEHKEST, i
Z VD R F3% (2017-03-03)
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MM EZ (603368) 2017 F=F4R %if

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

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

VB FRME

VBRI A

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
Fi 8

7559.40
6848.28
27.78
152.18
129.42
-17.01
16.33
0.00
0.00
0.00
402.40
3.21
405.61
62.04
343.57
22.56
321.01

1717.35
3115.18
860.72
3.18
0.00
0.24
371.05
102.02
109.19
6278.93
263.00
2694.27
0.00
83.91
3041.19
142.35
2189.30
858.38
3190.02
47.72
3237.74
6278.93

404.64
33.61
3.33
1.43
16.69
0.79%

9329.91
8409.49
22.53
186.60
158.61
-8.15
15.00
0.00
0.00
0.00
545.84
217
548.01
92.66
455.35
29.90
425.45

1722.24
3675.81
1056.94
3.92
0.00
0.24
360.84
99.75
107.45
7027.20
200.00
3176.55
0.00
89.14
3465.69
185.05
2146.59
1152.25
3483.90
77.62
3561.51
7027.20

581.90
25.36
3.03
1.16
15.77
1.22%

11394.26
10232.56
28.94
227.89
192.56
-6.98
15.00
0.00

0.00

0.00
704.30
2.85
707.15
116.27
590.88
38.80
552.08

1386.11
4549.01
1286.07
4.79
0.00
0.24
734.38
97.47
105.72
8163.79
200.00
3890.54
0.00
95.24
4185.78
185.05
2146.59
1529.95
3861.60
116.41
3978.01
8163.79

757.79
19.54
2.71
0.95
12.55
1.62%

13884.40
12422.12
36.67
27491
233.26
-1.44
15.00
0.00

0.00

0.00
903.88
2.68
906.57
147.82
758.75
49.82
708.93

1388.44
5545.29
1561.27
5.84
0.00
0.24
1074.45
95.20
103.98
9774.70
420.57
4741.08
0.00
102.57
5264.22
185.05
2146.59
2012.60
4344.24
166.24
4510.48
9774.70

996.39
15.22
2.39
0.78
9.76
2.10%

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
343.57
19.24
-17.01
16.33
-302.66
48.90
108.39
-94.79
-84.21
-178.99
-418.12
0.00
1625.27
-85.41
-24.18
1097.56
1026.96

2017E

455.35
44.21
-8.15
15.00
-270.09
-15.00
221.32
-30.00
0.00
-30.00
-63.00
0.00
0.00
-131.57
8.15
-186.42
4.89

590.88
60.47
-6.98
15.00
-383.11
-15.00
261.27
-430.00
0.00
-430.00
0.00
0.00
0.00
-174.38
6.98
-167.40
-336.14

758.75
93.94
-1.44
15.00
-414.64
-15.00
436.61
-430.00
0.00
-430.00
220.57
0.00
0.00
-226.28
1.44
-4.28
2.33

RKRE A

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

ERIES

%%

RIS

ROE

ROA

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

REA) FATE

16.16%
52.49%
51.86%
30.22%

9.41%
3.50%
4.54%
10.61%
5.47%
14.86%
5.35%

1.43
29.31
2.88
8.99
109.59%

48.43%
8.65%
191
1.62
26.61%

1.73
17.50
0.59
0.46

23.42%
35.65%
32.53%
43.81%

9.87%
3.61%
4.88%
12.79%
6.48%
16.77%
6.24%

1.40
25.61
2.96
8.77

49.32%
5.77%
1.90
1.59
30.93%

2.30
19.25
1.20
0.71

22.13%
29.03%
29.76%
30.23%

10.20%
3.63%
5.19%

14.85%
7.24%

17.33%
6.65%

1.50
23.39
2.99
8.73

51.27%
4.78%
1.75
1.44
31.59%

2.98
21.50
141
0.94

21.85%
28.34%
28.41%
31.49%

10.53%
3.65%
5.46%

16.82%
7.76%

17.39%
7.18%

1.55
18.12
2.96
8.73

53.86%
7.99%
1.63
1.33
31.92%

3.83
24.37
2.36
1.22

HAEF£K: Wind, & FiER
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S shas
S MMES (603368) 2017 4= 453

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

MM EZ (603368) 2017 F=F4R %if

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 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

W 4ol )35 B UG 09 E 2 F IR



