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BRE & A

B4 NS RH 2017 S =F3k, 2017 SR FEFATLILN 2045 LT
(+3.7%) . aE%H1E 1.7 12 (+34.8%) . & % & 20,8 LA\ 69.6
et (+3%) . 138444 0.61 12T (+29.3%) .

BN RE K, BAIRE S B ERA 1)) 2017Q1-Q3 F I A4 4 204.5
et (43.7%) o BAVET 95% A & e AR R TR k5, AN 44 4R e
R RAY, T2REAAN: OREFELREADEREZERLT; QR4
) AT HE BRAT HR A Y A T EAE AR, FRLGHALEIET. N8 AR
B 4% % B3Rk R H e B, BRI EETHMSEKX, REALBHEN
FRGLIZT Y, KA REFRELCEK, 2) A8 2017 ST =FF &4
fe R IE EE K, EAERILIR 048 AE 5 A, A FERF RS 0.25 4
BoE, BAVAAEE R EMHL, NE) B SAEKREFZN,

BAKER IS, XBERAFAPRK. 2ANELAELE, BATCL2TRK
KRR AT H . NAMAEATFATTEPERIARIHFERTE, AE
SERERH LR, BERBAFIE: 1) BeR BT E 3TN 8 Mk 2RI,
B PN B SRR RFRGE L int Lk 54E, REST 4 Ao = ame)mE
Ho 4 2) NERAIE FA FERFARX R ATk BTN 8] R BLA TR, £
HEAMHFAEZE 1.01%, AT A0 IR RmLE T &, Kkik
£ K.

ML FEFHERE. 1) ZEAREE40HFLSEAR . LERTSH
BAt a5 DTP ¥ AN 7 FET 2R, B EHBER ML LH
MR E, EHPFERESFOTALIGRECER; RNBEARTATERR
FREIX, BALRRERSD, BIQRRKRSFABEHT; 2) UBRERSFH
ML, WESBL T E5RBNAERNH-FE6 2%k, R 201756 A, AaE
AERFRBFRS SN, ZRERCE 300 2K, FHAFMRS P Lt
Ci8 32 K, 2017 L¥F 4584 9 Hik, 45E % 2000 7. HAVAANBE
RGBT KT AL, A BAIRE A BT @R 3 L5,

BAVFUR B B FEN . F B A HEYH, it 2017-2019 4 EPS %714 0.22
7. 0.28 &, 0.34 &, 33 PE 95l H 334, 264&., 2245, B FAEARZE
FIEE R ERAK, 44 “EN” LK,

RIERF: R F R RBIAIRE, AT 3G TR AR TR

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 26720.50 29521.28 32626.66 36077.64

ELR 7.69% 10.48% 10.52% 10.58%
I3 BB 8 A (B L) 180.27 265.78 335.54 405.84

Wk E 15.02% 47.43% 26.25% 20.95%
Rk E EPS (L) 0.15 0.22 0.28 0.34
%% I A % ROE 7.77% 6.61% 7.74% 8.62%
PE 48 33 26 22
PB 2.84 1.64 1.52 1.40

R7EX: Wind, & hiE R

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT RH E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

AR T8 A
kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn
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WHER300
20%

11%
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-8%

-17%

-26%
16/10 16/12

17/2 1714 17/6  17/8  17/10

B A(ILRL) 8.97
B A BE(fLRR) 6.94
52 & MR Hr X 1] (L) 6.55-8.99
B E(fe ) 65.15
EHE(LL) 163.65
R F T () 3.02

R R

1. & W EZ(600713): B A4 BHRA,
B4 acE3 RmA)  (2017-08-20)

2. AW EZ (600713): Lugrfafigk,
FfApwHE K (2017-04-05)
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=V 2NN & 58
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EBITDA
PE
PB
PS
EV/EBITDA

26720.50
25149.01
35.25
575.34
370.62
218.20
17.92
-7.32
0.00

0.00
346.85
-7.06
339.79
101.19
238.59
58.32
180.27

1209.87
8557.70
2571.24
88.39
56.20
56.80
807.41
192.75
421.48
13961.83
1769.00
5448.04
0.00
3675.46
10892.51
897.43
1171.83
478.33
2626.18
443.14
3069.33
13961.83

676.05
48.44
2.84
0.33
9.76
0.21%

29521.28
27741.56
38.33
635.65
409.47
185.68
20.00
5.94

0.00

0.00
496.53
4.43
500.96
149.19
351.77
85.99
265.78

2917.07
9357.04
2837.59
97.66
56.20
56.80
1018.71
186.40
409.77
16937.24
1500.00
6079.11
0.00
4036.28
11615.39
1202.77
2866.48
723.46
4792.71
529.13
5321.85
16937.24

818.96
32.85
1.64
0.30
8.35
0.24%

32626.66
30644.85
42.33
702.51
452.54
136.45
25.00
6.59

0.00

1.00
630.57
1.88
632.45
188.35
444.10
108.56
335.54

1888.15
10411.60
3134.58
107.93
56.20
56.80
1006.97
180.06
398.06
17240.35
400.00
6664.50
0.00
4440.35
11504.84
1202.77
2866.48
1028.57
5097.82
637.69
5735.50
17240.35

926.80
26.02
1.52
0.27
7.30
0.35%

36077.64
33866.98
46.95
776.82
500.40
100.09
30.00
7.31

0.00

0.00
763.72
1.24
764.96
227.81
537.15
131.30
405.84

2179.97
11486.06
3464.37
119.35
56.20
56.80
979.69
173.72
386.35
18902.49
400.00
7379.49
0.00
4888.79
12668.27
1202.77
2866.48
1395.98
5465.23
768.99
6234.22
18902.49

1039.15
21.52
1.40
0.24
6.23
0.44%

PLRER (BAL) 2016A
4 A0 238.59
I8 S5 R4 111.00
%55 R 218.20
F 7 BALR K 17.92
BEBEF AL -180.33
E: ) -646.26
BEEHALREH -240.88
FAXE -160.72
A4 90.49
BEEDALRAEH -70.23
s g2 6.45
K it 2 0.00
B RR T 86.44
SR A -17.95
A4 167.01
EREDALRAER 241.95
AAREHH -69.16

2017E

351.77
136.75
185.68
20.00
-82.12
-26.89
585.18
-330.00
5.94
-324.06
-269.00
0.00
2000.00
-20.65
-264.28
1446.08
1707.19

44410
159.79
136.45
25.00
-372.57
-31.39
361.38
-130.00
6.59
-123.41
-1100.00
0.00
0.00
-30.44
-136.45
-1266.89
-1028.92

537.15
175.34
100.09
30.00
-252.30
-37.26
553.03
-130.00
7.31
-122.69
0.00
0.00
0.00
-38.43
-100.09
-138.51
291.83

Bk

BN K E 7.69%
FLAEEKE 33.92%
RS 23.82%
EBITDA 3k % 10.67%
FAEES

ERIES 5.88%
ZhE 4.36%
RIS 0.89%
ROE 7.77%
ROA 1.71%
ROIC 9.20%
EBITDA/4K & Ja N 2.53%
g V)

B AR 2.01
R AR 46.07
K2R 2 B 4% 4.28
BREAHER 10.79
HERBREFRIALIE LI 92.38%
FARLH

FE A 78.02%
AT HE R AR 16.24%
R E 1.16
R E 0.92
BA) F AT E 9.96%
&R

RN 0.15
HRE R 2.55
HNEEERLE -0.20
% IR A 0.01

10.48%
43.16%
47.43%
21.14%

6.03%
4.17%
1.19%
6.61%
2.08%
10.06%
2.77%

191
36.08
4.36
10.25

68.58%
12.91%
1.33
1.08
7.77%

0.22
4.42
0.49
0.02

10.52%
26.99%
26.25%
13.17%

6.07%
3.96%
1.36%
7.74%
2.58%
10.30%
2.84%

1.91
35.07
4.36
10.25

66.73%
3.48%
1.37
1.10
9.07%

0.28
4.77
0.30
0.03

10.58%
21.12%
20.95%
12.12%

6.13%
3.82%
1.49%
8.62%
2.84%
10.68%
2.88%

2.00
38.19
4.36
10.26

67.02%
3.16%
1.38
1.10
9.47%

0.34
5.18
0.46
0.03

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 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
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SOUTHWEST SECURITIES

HFED (600713) 2017 =% &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
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