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SOUTHWEST SECURITIES

FELGFHERAEBIERT AT, LGH AL

BRE & A

HATIE R

AN (A7)
WK E

V25 B8 A AE (B L)
WK E

HRIKE EPS (L)

% F k5 % ROE

PE
PB

F4: N AH 2017 F=FI, 2017 FAZFEFAT LKA 7.6 LT
(+35%) | Va4 F10E 2. 112 (+76.4%) ; —5FEFEFEFINE LI 2.7
et (+22.4%) . a#&4H1E 1.2 120 (+74.5%) .

NG REERWEEREARARTHEAGTE: 1) Jolf & TS AR
MBhe, FELS5AEERIA 56%. 8 2015-2016 AwigAl R 4%, 2017
F 3 NX BN, 2017Q1-Q3 B kL AN IE ik A 35%; [ & AL R X KL eg T I%,
£ A% % 66.31%, Fl#A 3.15 AE 08 HEARE LRI, HEF
RAETH 293 NE o4 PAKAH ML, 2% AERILTHE 1.33 478
Do 2) BEKERTAR, MZFEHRTKEHN-133F L, EEEFAKF
Ak # 2085 7 4., i &JAEAET Trividia 29 800 7 £ L 4RAMKILE , 3) A
Y EERE, ZFBEMNIER 22.4%, FAHTM, FLHEERITARCANE R E
2R AT =5 B A IEARBH 3751 7 T EHFKERT

2017 kB E. 1) /5T 2015 F 34745 8 £, 2015 F45EA
R ER L3 K 58%, w45 E AR KR A L 9 ANE S K, 2017 514
RABEAR KA TR, AL HEARTFHEN LG TR, Ft4E
B AERIRE E 28% A A 2) 28T 2014 FFF45 2 Fh 49, 2015-2016
FHFRFPNT RN 2000 7 4, BATH MR B A KT K, it 2018 FF
WEEEARE AR A 3) A8 AL Trividia 5§ PTS % = &7 & 38K A %
A4 00, 2016 F 5 4R, F 2N 8 H I A T ML 9000 7 T, 2017 4 Trividia
FTHRGEMKE., PTS LEFEA, NH/TKENTHRITEHERY

ERT3, 3 ERRir B KEN. 1) 2016 4+ B o430 7 %84 4 60 12
A, AT LR AR A 10-15%. RE T H NS ALK, T HWHEL 35%,
2015 S4B R A R B RE 20% A4 93K, BT B AT h M B8, A
84 % 7|8 id FDA ihiE, FF A Trividia =&, F et ZERTH. 2) 28§
EABIT PTS $ g Fodiil o2& G POCT ~ & B NEHM, #ittfs POCT
AAEMAE 29 10 1T, Mt E G POCT 45E%1E4 510,

ZAFMEHRFRN BTN BAIERTREARAY, &M EAT BAH
M, AFEFFEMRFERET£FR, Mt 2017-2019 5 EPS 4% 0.66
A, 0.90 T, 1.10 T, 35 PE 9 H1H 3745, 2745, 2245, w1 T &) k43
#be, BHA, FALNSSMEERTHARTAK, off, HhiFalh
HB A TICEANE =&, 4T3 2018 5F 35 4% PE, B ##H 31.5 T/,
HeH “EN” TR,

REeRT: BINF FELETRRIAAOG R IZ R BEFG e,

2016A
795.84
23.29%
115.20
-19.81%
0.28
8.96%
86

7.75

2017E
1011.80
27.14%
270.32
134.66%
0.66
18.63%
37

6.87

2018E
1288.22
27.32%
366.14
35.45%
0.90
22.33%
27

6.08

2019E
1580.00
22.65%
446.66
21.99%
1.10
24.20%
22

5.40

R7EXM: Wind, & hiE R

% LKA R R P

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

]

PIA300
44%

32%
20%
8%

-4%

-16%

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

B A (fTRE) 4.07
#AB A BL(fChE) 3.01
52 J& W LA X 18] (L) 15.78-24.5
EAE(fL ) 99.06
B E (L) 15.57
R F T () 3.27

XA R
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4. =ZigA 4 (300298): kg K+igsk
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WERA
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w455 R
= BARAR K
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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

795.84
285.90
13.47
246.91
94.63
-8.27
5.23
-84.83
0.00
0.00
73.15
63.17
136.32
21.82
114.50
-0.70
115.20

215.79
196.91
50.13
181.19
498.92
0.00
244.85
50.73
35.00
1473.51
0.00
126.13
0.00
69.55
195.68
338.36
398.65
508.64
1275.23
2.60
1277.83
147351

87.02
85.99
7.75
12.45
91.69
0.95%

1011.80
332.95
15.28
293.42
106.57
-6.30
0.00
-5.00
0.00
0.00
264.89
49.35
314.24
45.57
268.67
-1.65
270.32

214.48
218.28
58.38
230.36
498.92
0.00
342.90
49.78
34.93
1648.01
0.00
126.93
0.00
79.31
206.23
407.32
329.69
703.82
1440.83
0.95
1441.78
1648.01

291.56
36.64
6.87
9.79
33.12
0.76%

1288.22
423.35
19.82
367.14
131.82
-7.82
0.00
30.00
0.00
0.00
383.91
44.24
428.15
64.24
363.91
-2.23
366.14

229.47
282.49
74.23
293.29
498.92
0.00
430.04
48.83
34.85
1892.12
0.00
164.68
0.00
98.06
262.75
407.32
329.69
893.65
1630.65
-1.28
1629.37
1892.12

419.98
27.06
6.08
7.69
22.96
1.78%

1580.00
519.17
24.56
442.40
161.16
-9.50
0.00
35.00
0.00
0.00
477.20
44.08
521.28
77.34
443.94
-2.72
446.66

269.50
351.55
91.03
359.71
498.92
0.00
505.26
47.89
34.77
2158.62
0.00
206.19
0.00
117.94
324.13
407.32
329.69
1101.49
1838.50
-4.01
1834.49
2158.62

523.51
22.18
5.40
6.27
18.34
2.41%

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
114.50
22.15
-8.27
5.23
69.31
0.51
203.42
-27.77
-274.77
-302.53
0.00
0.00
-21.08
-93.70
14.74
-100.05
-198.12

2017E

268.67
32.98
-6.30
0.00
-68.23
5.00
232.12
-130.00
-5.00
-135.00
0.00
0.00
0.00
-75.14
-23.28
-98.42
-1.30

363.91
43.89
-7.82
0.00
-86.48
-30.00
283.49
-130.00
30.00
-100.00
0.00
0.00
0.00
-176.32
7.82
-168.50
14.99

443.94
56.81
-9.50
0.00
-90.90
-35.00
364.34
-130.00
35.00
-95.00
0.00
0.00
0.00
-238.81
9.50
-229.32
40.03

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

23.29%
-47.00%
-20.00%
-37.19%

64.08%
41.88%
14.39%
8.96%
7.77%
8.69%
10.93%

0.57
3.47
6.87
5.51
106.14%

13.28%
0.00%
3.47
3.20
81.34%

0.28
3.14
0.50
0.23

27.14%
262.11%
134.66%
235.04%

67.09%
38.91%
26.55%
18.63%
16.30%
31.50%
28.82%

0.65
3.71
6.39
6.14

12.51%
0.00%
3.68
3.38
27.80%

0.66
3.54
0.57
0.18

27.32%
44.93%
35.45%
44.04%

67.14%
38.13%
28.25%
22.33%
19.23%
35.69%
32.60%

0.73
3.68
6.84
6.39

13.89%
0.00%
3.48
3.19
48.16%

0.90
4.00
0.70
0.43

22.65%
24.30%
21.99%
24.65%

67.14%
37.60%
28.10%
24.20%
20.57%
36.44%
33.13%

0.78
3.70
6.59
6.28

15.02%
0.00%
3.41
3.12
53.47%

1.10
4.50
0.89
0.59

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

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
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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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