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SOUTHWEST SECURITIES

EFERBKRE, AFEELG RS

BRE & A

o FH: NAAM 2017 FEFR, MEZFAFAT LM 16.6 LT, FrEK
26.42%, FHIFESAE 321400, FEK 27.8%, A AREIIKE 0.72 To
P, ZEFEEEATI6.T L, RIEK 14.86%, FII3E4H1H 2.2
e, Rk 32.2%.

o ZEE VBRI, AFLFHEK. HEX ETFF AN LEGFHINERN L, 2016
FTFHFFUGEAF6 84%, L P = . WEEEFWH Ly Al A 41%F 37%.
2017 F=FF % 5034 FHE I 32.2%8 K E 2 T &4 b 4 bk 3 K & ak,
BN EL PR S A PPP A, B4FA 1510T, AHCEITERALTSE
HRE, WEEHZRFRIFH K, 2F R R HE. I, A=
g EAN AR R E 5 A 52.08%4 34.69%, FHAREF, BAR
Fodf B E IR BFAE L,

o RHEMLEF, BEFLEEIH A LH KK, 2016 F 8 AN kN A4
75 %, BAVA 24.45 STIRLMAEAE N FF K AT AL 3000 7 A%, 3% 4 AR 7.34
e, FeIRNTALRAH TS, 8 3 5. Balnsd AHERANR, &
WHEWERPHRKER > e, RERKRA M5 A, 5% PPP 1 B K
BAel F4e Rk, WA BAR AR, WL, HAIEAFRITAEAST
PUAH N B FIRIZRIA TR EE, AL R EREHARNI G F. KIF6
O 8) IR IR AR XA ALl B 37.3%42 1 £ 41.3%, 5 HI AR
%, LRASEET NS KREREGES,

o BRHALZLMSE, LN+PPP REERAZHFALGHER . NI E
MAT Ak A kb, B 4E e B RAR G E T BN AT A R 69T kLA . B BFA
B RIEE A, BAA, ZRFEEHRT FREGEILIT. w1z
B SRR, B RANIAR E s B, Bh A PPP BB sk, L
BAEKABTT (XTFHNAEFRBHALE (FFRKERFKILE LN L4
WA BIE), MR ZRAESFELENG, FEELSMS AL %t —F
ik, B LN M+PPP 5 B SIS A LA F A S L F LK S .

o ZBATM LRI N it 2017-2019 4% 5 69 EPS 451 1.10 £, 1.40
7. 1.75 T, #E PE %1% 31X, 25X, 20X, A%F2 3] PPP %45 & bk
BRI SM A AR R, fH “EN” %,

o R&RT: A BEERAAIRIE, A5 = SR A RAE

FARIF B 2016A 2017E 2018E 2019E
BN (BFA) 2348.90 3249.33 4337.81 5664.77

Bk E 28.13% 38.33% 33.50% 30.59%
V2 & E N 8 4 AE (B ) 402.33 532.48 676.34 846.38

Bk E 62.86% 32.35% 27.02% 25.14%
HRIKE EPS (L) 0.83 1.10 1.40 1.75
%% Ik H % ROE 14.81% 13.81% 15.16% 16.23%
PE 42 31 25 20
PB 5.51 3.88 3.36 2.87

% & iEFAT RS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

‘

GCRELE

ik

PER300
19%

11%
3%
-5%

-12%

-20%

16/10 16/12 17/2 17/4 17/6 17/8  17/10

B A(ILIL) 4.53
B A BL(fChE) 4,52
52 & AR K i) (L) 26.26-36.26
EE(IL ) 156.85
B E (L) 58.37
HRF () 6.68

XA R

1. FEAHE (300203): L4 RIF, R
LEF KA Pk (2017-08-30)

2. BHAAH (300203): £ FAZBE, K
A Bk (2017-07-07)

HEFH: Wind, B FiEx

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES

FAAHH (300203) 2017 = F 4k &iF

f&: M&5mAE#EIA

ER T ON 2348.90
ERI PN 1219.67
B WAL A B e 26.48
HERR 324.52
%A 340.12
w455 R 23.30
P BALB K 97.64
BAME 8.74
NRNEE SR 2.12
HHZERE 0.00
B A 328.02
HredEzE s 187.43
GREFS i 515.44
P Fg AL 65.62
%A1 449.83
VAR FRAR S 47.49
BN S A 402.33

3249.33
1693.27
36.80
448.88
467.90
13.08
60.00
0.00
1.06
0.00
530.45
151.74
682.18
86.84
595.34
62.86
532.48

4337.81
2297.28
49.02
599.27
607.29
18.91
60.00
0.00
1.24
0.00
707.28
159.21
866.49
110.31
756.18
79.84
676.34

5664.77
3033.41
64.03
782.58
764.74
38.42
60.00
0.00
1.32
0.00
922.90
161.42
1084.32
138.04
946.29
99.91
846.38

ALRELR (BFH L)
A0

I8 S5 R4
%55 R

W E WAL K
BERERALH
A4

BEEH AR R
FALE

A4

BE FHRAERAE R
48104

KAptE

BEAL AR

T ATREA

A4

£ F EH LA RS HR
WA RE 4T

2016A
449.83
42.96
23.30
97.64
-590.47
96.23
119.49
-294.25
-203.09
-497.34
323.87
500.57
10.15
-44.65
-120.34
669.60
297.02

2017E

595.34
62.35
13.08
60.00
-506.92
-62.21
161.65
-60.00
138.95
78.95
-523.03
0.00
733.50
-57.81
-70.18
82.48

323.08

756.18
80.41
18.91
60.00
-656.28
-61.09
198.13
-60.00
-18.29
-78.29
300.00
0.00
0.00
-79.56
-48.91
171.53

291.37

946.29
90.39
38.42
60.00

-753.73
-61.21
320.16
-60.00
-20.10
-80.10
0.00
0.00
0.00
-103.30
-68.42
-171.72
68.34

- Ak (@A)

Vil 917.57
R e LAY 2T 1855.85
B 614.35
H AR T 53.61
R HARLAAL T 40.14
PP 3 195.51
Bl Aot iz 744.80
TSR AFAH 904.72
B UE 3N 86.77
¥ = &t 5413.32
ESR RN 623.03
R AT Far FRAL IR 825.48
KA 3 535.45
A R AR 392.72
A4 2376.68
M A 452.98
FANAR 963.68
R 2 & 1356.46
VBEHN SRR 2740.02
VAR FR AR S 296.62
BAARSAH 3036.64
PRI AT 5413.32

EBITDA 394.28
PE 41.60
PB 5.51
PS 7.13
EV/EBITDA 38.77
B8 E 0.27%

1240.65
2482.81
857.88
72.71
40.14
47.62
714.34
933.17
96.42
6485.75
100.00
1085.18
535.45
455.36
2176.00
483.17
1666.99
1831.14
3950.27
359.47
4309.75
6485.75

605.88
31.43
3.88
5.15
26.23
0.35%

1532.02
3366.10
1166.84
95.81
40.14
57.14
665.82
961.63
106.07
7991.58
400.00
1489.05
535.45
580.72
3005.22
483.17
1666.99
2427.92
4547.05
439.31
4986.36
7991.58

806.60
24.75
3.36
3.86
19.67
0.48%

1600.36
4372.18
1543.46
123.97
40.14
68.57
607.33
990.09
115.72
9461.81
400.00
1956.94
535.45
740.06
3632.46
483.17
1666.99
3171.00
5290.13
539.22
5829.35
9461.81

1051.71
19.77
2.87
2.95
14.97
0.62%

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

s T LR S
HHERHE G AN
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

28.13%
24.89%
66.87%
33.37%

48.07%
29.29%
19.15%
14.81%

8.31%
11.64%
16.79%

0.49
9.44
181
2.20
82.16%

43.90%
48.74%
1.92
1.58
11.10%

0.83
6.28
0.25
0.09

38.33%
61.71%
32.35%
53.67%

47.89%
28.62%
18.32%
13.81%

9.18%
13.98%
18.65%

0.55
8.79
1.85
2.27

33.55%
29.20%
2.87
2.34
10.86%

1.10
8.92
0.33
0.12

33.50%
33.34%
27.02%
33.13%

47.04%
28.25%
17.43%
15.16%

9.46%
15.68%
18.59%

0.60
8.68
1.83
2.25

37.60%
31.13%
2.48
2.01
11.76%

1.40
10.32
0.41
0.16

30.59%
30.49%
25.14%
30.39%

46.45%
27.99%
16.70%
16.23%
10.00%
17.43%
18.57%

0.65
10.66
181
2.22

38.39%
25.75%
2.44
1.94
12.20%

1.75
12.06
0.66
0.21

HAEF£K: Wind, & FiER
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e FAAH (300203) 2017 F=F ik Eif

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 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

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

RAAH (300203) 2017 =54k &iF

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 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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