2017 % 10 A 28 H FEN ()
IERAF RIE2017 =3 5T LATH: 19.27 ©

#HWIFRE (601155) 5=

BArfr: 2431 T (64NA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

L5 BARARA, T B TH

BRE & A

FARIF B

BN (B )
Bk

3 B 8 %A (B L)
HEE

Rk E EPS (L)

%% I A % ROE

PE

PB

F: NS A ZER, 2017 FAT=F E L IE LN 168.56 12 (+42.33%),
KI 2B T Lo S| B A A AIE 19.92 1¢ (+125.59%), #i-F¥ ROE A
12.81%, Atk EFRHEAT 579 M55, KA EPS 4 0.9 To

Bl gk, LARRBRA . REHN ST LKRARIEK 42.33%, £
2B R ARER A AR BB S LHR H3EK 125.50%, ik K haAd i Bk,
FERERLHER LA R RN LA, REA N 5] 0 EARGE LA R sl
HRIEHH A 37.38%F 12.16%, 2 A EFRMESH 13.19 42458 4~EH
B, EBTETANE LSS HEBREN LK,

A KNI K, R EARAT KT AT =5 0 8] 45 & 31 749.07 12 (+64.53%),
& @R 546.06 7 F 7k (+29.42%), 4HEFM 13,717 TIFEK (+27%),
8] ASFANE HAZE 1000 L2 L&A, Mt AARL 60%6938 K, HEH, 2
A 1AMN(EFRBPILEAN) BB BT HARS, T4 HMA®HR 931,066
F A (+160%), HALE 97.79% (H-SFFI# 91.55%, +6.23pp), FAE R
SR 5.62 10, A5 “UETHTTA” 3 WAL IR A AL X Kk AL ik,

N EREEAR, FAPIT “1+3”7 B, RBA I ENELT, NEAT=
FRATEF @A 2285 7 F A A (URRKERERLL), LT EF2F 60%,

B A 665 12, ABiL K F A SF 24%, # @M 2908 T/IF K, BKEF T % 23%,
FERARANE KT ZWEIRT A, NERE G 81% (@irtk), A&
KRB RAE, MEMNEHRELT L4 E LT A 65%, 4 EF 56% L5t
INBN B AEHFERERE, NABF“ULENFR, KZAHBS, @k
ZA. R T HIAEY R 6 1437 R B, A= E AT L
76 AE Y, A 36 ANAREKZA, mofhE LS R, H KR L
HA R & b 37%. A 8] R AR KR A B 3 4 b fE A B A G a7 b 69 dE R

BRI L ZFHESL AT 8] /£ 2017-2019 )3 & 4 4] 45 513 35.7%
HMELBKE, KMNLT 2431 LH BARH, T2 2017 F 13 12415, N8 A&
AL, FEKGEARE, 8 “EN” Y%,

RIeR7: HEKTAM.

2016A
27969.28
18.67%
3019.23
64.42%

2017E
36714.76
31.27%
4218.33
39.72%
1.34 1.87 2.52 3.34
19.28% 21.54% 22.89% 23.68%
14 10 8 6
2.65 2.12 1.67 1.30

2018E
48187.03
31.25%
5691.66
34.93%

2019E
61917.89
28.49%
7546.44
32.59%

R7EX: Wind, & hiE R

5 i 1A SRS

AT B e

kiS5 S1250517060001
#3%: 0755-23900571

W4 hhr@swsc.com.cn
RAEA: A&

%1% : 0755-23618550

WR 4 gtai@swsc.com.cn

GCRELE

W

PHA300
79%

63%
46%
30%

13%
| | | | |

17/14 17/6 17/8  17/10

-39

%
16/10 16/12  17/2

B A(MLRL) 22.58
#AB A BL(fChE) 7.05
52 J& M RLH X 18] (L) 11.1-20.12
B E(fe ) 435.21
B E (L) 1,488.19
R F T () 7.15

R

1. #mIEAL (601155): 4K L4 &gk,
)R F AT 2017-08-19

2. #ymIEN% (601155): 4 w4F, + &+
104 %1 2017-06-06

3. #FmizAg (601155): #H4:¥ %k, wT1C
4 B 4riZ 3t 2017-03-15

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES

Az (601155) 2017 =548 it

f&: M&5mAE#EIA

| #1M% (F%4) | 2016A _2017E _2018E | 2010E]

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (877 | 2016A _2017E | 2018E | 2019E]

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
A4

A

FAMAR
R 2 &

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

| thfe i A | 2016A _ 2017E | 2018E | 2019E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

27969.28
20174.16
1742.06
1032.47
1270.41
272.03
0.00
159.77
593.99
0.00
4231.92
58.04
4289.96
1134.03
3155.94
136.71
3019.23

13401.40
24684.99
39492.55
2595.39
4549.88
13506.83
1885.86
92.94
2960.75
103170.61
778.62
45832.08
4856.70
35335.25
86802.65
2258.98
2570.50
10287.83
14853.74
1514.21
16367.95
103170.61

4664.35
14.34
2.65
1.55
9.52
0.43%

36714.76
25236.16
2286.76
1223.49
1396.24
778.37
0.00
200.00
0.00

0.00
5993.74
0.00
5993.74
1584.41
4409.33
191.00
4218.33

13571.41
25788.71
49232.27
3049.94
4749.88
15800.00
1864.62
94.92
2958.15
117109.89
500.00
49820.02
8856.70
37464.47
96641.20
2257.38
2568.90
14202.85
18763.48
1705.21
20468.70
117109.89

6858.98
10.26
212
1.18
7.17
0.70%

48187.03 61917.89
33018.34 42255.37
3001.31  3856.53
1605.79 2063.36
1832.53 2354.71
866.89 915.33
0.00 0.00
225.00 250.00
0.00 0.00

0.00 0.00
8087.17 10722.60
0.00 0.00
8087.17 10722.60
2137.79 2834.45
5949.38 7888.15
257.72 341.70
5691.66 7546.44

14158.11
33224.02
64450.56
4159.13
4974.88
18300.00
1880.34
96.77
2955.54
144199.37
500.00
65164.91
9856.70
42683.46
118205.06
2257.38
2568.90
19470.74
24031.37
1962.93
25994.31
144199.37

14601.30
42669.93
82664.97
5277.38
5224.88
20800.00
1990.36
98.51
2952.94
176280.26
500.00
82989.36
10456.70
49023.54
142969.59
2257.38
2568.90
26445.41
31006.04
2304.63
33310.67
176280.26

9044.09 11733.78
7.61 5.74
1.67 1.30
0.90 0.70
5.24 3.94

0.98% 1.32%

| R&iEk (EFA)_2016A 2017 __2018E __ 2019E]

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
AAREHH

3155.94
160.39
272.03

0.00

1073.69

3435.16

8097.20

2.71
-8710.01
-8707.31

617.62
619.54
195.50
-184.47

5391.03

6639.20

6029.81

4409.33
86.87
778.37
0.00
-6647.67
-200.00
-1573.09
-65.00
-2293.17
-2358.17
-278.62
4000.00
-3.20
-303.31
686.40
4101.28
170.01

5949.38
90.03
866.89
0.00
-1198.94
-225.00
5482.36
-105.00
-2500.00
-2605.00
0.00
1000.00
0.00
-423.77
-2866.89
-2290.66
586.70

7888.15
95.85
915.33
0.00
-3614.03
-250.00
5035.30
-205.00
-2500.00
-2705.00
0.00
600.00
0.00
-571.78
-1915.33
-1887.11
443.19

34 4>44H _2016A __2017E __2018E 2019

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

18.67%
29.33%
31.52%
33.36%

27.87%

9.21%
11.28%
19.28%

3.06%
46.83%
16.68%

0.33
14.66
1774.79
0.55
136.71%

84.14%
17.77%
1.13
0.57
6.11%

1.34
7.25
3.59
0.08

31.27%
41.63%
39.72%
47.05%

31.26%

9.26%
12.01%
21.54%

3.77%
47.54%
18.68%

0.33
19.58
1172.48
0.57

82.52%
19.81%
1.19
0.55
7.19%

1.87
9.07
-0.70
0.13

31.25%
34.93%
34.93%
31.86%

31.48%

8.93%
12.35%
22.89%

4.13%
42.74%
18.77%

0.37
25.73
1135.12
0.58

81.97%
17.04%
1.19
0.53
7.45%

2.52
11.52
2.43
0.19

28.49%
32.59%
32.59%
29.74%

31.76%

8.61%
12.74%
23.68%

4.47%
44.72%
18.95%

0.39
31.99
1124.71
0.57

81.10%
14.51%
1.19
0.51
7.58%

3.34
14.76
2.23
0.25

HAEF£K: Wind, & FiER
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S shas
B ounest secunmes # 3R (601155) 2017 = F 48 K

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

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

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

AR (601155) 2017 F=F4R &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

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



