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SOUTHWEST SECURITIES

RHEARE, AoXEE0 LK

BRE & A

FH: BTN E,12 A 1 B el igRS A 51.1 77 Ll+kfe 56.5
77 ulk, A% ] B 6.5%4 4%,

BRBEARE, N XHMARESF, RE LRGN EEHEX,
AN LRATHT, W3R T H5RIR KT RATA AFe k25 LR 07K B NG
SAE, DRAERAY XH FRRRE, RIET A RAF G R

N E) A Y R, NS RT 3 B A F LT LN 9.53 10, Rl K 68.71%,
I )A G T HN 8 4 A1 3124, R3S K T 6.94% 4% A5 it 7 A& 1500
oy, 2000 ok S AL, 2000 w4k 444 A= 5000 vk i 40, 7~ S 42 Bl g
K 20% A4, A5 LE 5 ERFETEME KR LK,

AR, LA E KBRS, 23 B ATA 2000 w5 AL~ AL, BAF
JG 449 3000 vk &AM IA Z, T A 5000 vh R AALE Z & 16w
AR A ST B F R 2, R R 10000 sk g4~ 2 B AT 1500 i
B9 AR Ry AR L T, FA% 69 1500 whAb by AR E AL, PSR R SR04 E,
St By Red A 2] 1500-2000 vk o 8] ATANEE 69 B Sz A4S T A 2000
wh A, FEAHIR 2 A 10%-20%Z 14,

BEFRBN, APTHEENER, LEREBEMN. SFUk, &H. ©i
. BT AN AR 80%-100%49 3% Kig &, & T4 5 SmeimAs Bk, o
SRy A FRFEAET RS, AZFREHELAEN 5067%, B—FHEG
38.37%# &5 T 12.3%, MIREEFT R AN, T 2EFTAELE LA A4
BAEFERRTT B G E S, AR 1 ek TiEFeh ) Rk A
BEHAL, GTERHFRE ( GGl ) %it, 2017 4 1-9 A b #kah /) &k h
2L 42.6GWh, Bl K 32%. 4 = S AsHH i ak 4 145, N3 054 8 7
Ae kg K, LA AER AN,

B AR 5 ZF N #t 2017-2019 F EPS 5145 4.06 T, 8.19 . 11.04
T, A EAEAKFIILE AT L EH(Q3 &t 17 AT L), 4T N4 2018 &
35 154648, B BARN 287 T, ARBELT “BEF” PR,

R RIS K @B S NS, A RIAE M E R RIS, #8>
AE K = B SRR R TAHA 09 K o

FARIF B 2016A 2017E 2018E 2019E
gl (A7) 743.01 1541.86 312891 4538.38

WK E -20.24% 107.51% 102.93% 45.05%
V2 & E N 8 4 AE (B ) 66.57 486.86 983.28 1324.97

Bk E 134.50% 631.30% 101.96% 34.75%
HRIKE EPS (L) 0.55 4.06 8.19 11.04
%% Ik H % ROE 17.81% 40.59% 47.15% 41.23%
PE 467 64 32 23
PB 83.13 25.90 14.90 9.67

R7EXM: Wind, & hiE R

5 i 1A SRS

AR XK

kiS5 S1250517100001
#3%5: 010-57631191

WR48: Ig@swsc.com.cn

PR E LT & &)
1342% — RN 4 PE300
1075% [
805% [
536% [
266% [
3% L L . ===
17/3 17/5 1717 17/9 17/11

B A(ILIL) 1.20
B A BL(fChE) 0.30
52 & AR K i) (L) 17.93-258.9
EE(IL ) 310.68
B E (L) 16.06
HRF () 8.26
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XEMBIR:
Bi% 1: 28] 2017-2019 445445 ¥ 1500 »k. 1800 #£. 3000 vk ;
% 2: /23] 2017-2019 S48 # 45 2000 »k. 5000 »£, 8000 v
Bi% 3: /5] 2017-2019 4 & fi# 4745 & 5000 »£, 10000 »£. 13000 »k;
8% 4: 2 8) 2017 SF56 4 45 2000 ok, KEEFHEIE KLY 20%.
A FAEBIL, RAVFAM A ) 2017-2019 F 5tk F N R A4 T 4k

& 1: pLHFUARLEANE

297.2 615.2 799.7 1359.5
R ik 5.9% 107% 30% 70%
EXIES 21.6% 47.0% 46.0% 43.0%
BN 190.3 475.8 1427.4 2141.1
B ik 499.6% 150% 200% 50%
EXIES 23% 55.0% 55.0% 50.0%
A 127.2 229.0 457.9 549.5
W, .47 Ef 3 -11.6% 80.0% 100.0% 20.0%
EXIES 30.4% 32.0% 31.0% 30.0%
A 123.3 221.9 4439 488.3
AT ik -73.3% 80.0% 100.0% 10.0%
EXIES 20.8% 56.0% 54.0% 49.0%
A 4.86 -
ey ¥t -75.5% -
EXIES 16.7% -
A 743 1541.9 3128.9 4538.4
&t ik -20.2% 107.5% 102.9% 45.0%
EXIES 23.2% 48.5% 49% 45.4%
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f&: M&5mAE#EIA

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

ERIL ON 743.01
ERI PN 570.67
B Ak A2 R e 8.85
HERR 7.93
4.0 46.65
%% A 23.18
P BALB K 0.51
BFKE 0.00
NAMEE 47 4 0.00
M2 EAR S 0.00
2 b £ 58 85.23
Mukm* iR 1.69
#15 % 86.91
ﬁfrfem 20.34
b R R 66.57
VAR FRAR S 0.00
VBB SRR A 66.57

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

KPR 95.84
R e LAY 2T 143.20
Ve 266.94
H AR T 24.52
K BT 0.00
A B 0.00
BRI 234.13
MR AR LS 10.59
H AR R T 28.23
¥ = &t 803.46
ESR RN 205.14
R A Aa SN E AR 183.61
KA 3 0.00
A 5 Ay 40.98
A4 429.73
A 90.00
FAMAR 134.54
R 2 & 127.82
3B HN A R AR A 373.73
VAR FR AR S 0.00
BAARSAH 373.73
Rt A B AR A AT 803.46

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

EBITDA 134.98
PE 466.66
PB 83.13
PS 41.81
EV/EBITDA 173.25
S 0.00%

1541.86
793.49
16.58
16.46
90.87
26.50
0.00
0.00
32.00
0.00
629.96
2.32
632.29
145.43
486.86
0.00
486.86

277.54
246.38
349.85
44.88
0.00
0.00
576.83
307.41
27.86
1830.73
348.96
240.92
0.00
41.45
631.33
120.00
478.04
601.36
1199.40
0.00
1199.40
1830.73

712.82
63.81
25.90
20.15
43.65

0.04%

3128.91
1594.32
32.23
32.23
156.45
38.99
0.00
0.00
0.00
0.00
1274.70
2.29
1276.99
293.71
983.28
0.00
983.28

563.20
520.92
717.21
92.11
0.00
0.00
545.80
274.23
27.49
2740.97
120.05
491.97
0.00
43.64
655.66
120.00
478.04
1487.27
2085.31
0.00
2085.31
2740.97

1378.26
31.60
14.90

9.93
22.20
0.31%

4538.38
2479.14
45.84
45.84
204.23
44.81
0.00
0.00
0.00
0.00
1718.53
2.20
1720.73
395.77
1324.97
0.00
1324.97

1241.33
758.77
1107.84
134.74
0.00
0.00
514.77
241.06
27.12
4025.62
0.00
766.12
0.00
45.88
812.00
120.00
478.04
2615.58
3213.62
0.00
3213.62
4025.62

1827.92
23.45
9.67
6.85
16.30
0.63%

PLRER (BAL)
4178
718 5 Rty
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2016A  2017E
66.57  486.86 98328  1324.97
2658 5635 6458  64.58
2318 2650 3899 4481
051 0.00 0.00 0.00
1496 -154.34  -44759  -404.38
1674  -26.97 11.69 9.66
14854 38840  650.94  1039.64
2700  -695.50 0.00 0.00
3912 33.04 0.00 0.00
6612 -662.46 0.00 0.00
7954 14382 22891  -120.05
0.00 0.00 0.00 0.00
000  373.50 0.00 0.00
000  -1331  -97.37  -196.66
2556 -48.26  -38.99  -44.81
10510 45575  -365.27  -361.51
2075 18169 28567  678.13

34 4>44H _2016A __2017E __2018E 2019

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
mmﬁ FHHL
BREAHER
HERSRET PIAAAIE LN
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

-20.24%  107.51% 102.93% 45.05%
94.94% 639.16% 102.34% 34.82%
134.50% 631.30% 101.96% 34.75%
36.26%  428.08% 93.35% 32.62%
23.20% 48.54% 49.05% 45.37%
10.46% 8.68% 7.28% 6.50%
8.96% 31.58% 31.43% 29.19%
17.81% 40.59% 47.15% 41.23%
8.29% 26.59% 35.87% 32.91%
13.73% 47.78% 54.59% 54.89%
18.17% 46.23% 44.05% 40.28%
0.93 117 1.37 1.34
3.60 4.00 5.78 8.89
9.93 13.36 13.42 11.80
2.00 2.57 2.99 2.72
94.81% - — —
53.49% 34.49% 23.92% 20.17%
47.74% 55.27% 18.31% 0.00%
1.36 1.55 3.07 4.20
0.68 0.96 1.91 2.76
0.00% 2.73% 9.90% 14.84%
0.55 4.06 8.19 11.04
3.11 9.99 17.38 26.78
1.24 3.24 5.42 8.66
0.00 0.11 0.81 1.64

HAEF£K: Wind, & FiER
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S B Gk A ,
D) et czcoms K44k (300618) FHARIZRE

oA IT 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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
400 P B bR

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
Fobhy FRAARMR AN &) F LA ARE S B P, RIRE AT 00 IE K SATAR A . IEABTMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELSZZR, TR E XM KIERRLRBTARGRHREF. BETHLT, AREPHELFE
LA T BRITAEAT AN ARG 2T e BT H LS A THIRT BARFM 5K 8 T HIB R G R A ARE TR A EAfz
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A
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SOUTHWEST SECURITIES

EH4 L (300618) FHARZRE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
%5 ML 4H A& 010-57758566 18500869149 lujian@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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