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SOUTHWEST SECURITIES

PR R T RIE ST, AFAIKENE

BRE & A

T NAEBREARKRARMA A FTEE 6 NAABENIRY, HEL
KT 8000 7 4., AL 10000 7 7o

ERBAET NN RBEMEFLH#EC. 1) BENNAREHTEFERRAERBA
R I TS Y F o SR TF BAT B B 4089 5%, AL S]AF AT K AT A B
K 10%” B9KE, BN ARG & B B S AR H 4 A B RAT IR
S5%ZAE A, “TARMAERLA BB KGR BE, SAVAALEZREAER
FE AR 3 8] RIABLTT A AT INTT R S KR M AR KR 6913055 2) RAT=
FRETHARE: a. ALRIEKAZZLFHA 15%; b, TLHRF, %
BTHRFEHBABREREE, NABUCRMHEFEUREEANZRETES
P kK, HAIAH 2017Q4 RATH, 2FHERAABL 30%; — &K &ftde
XA, BfRER, MR ERE R, MiTAEL 50%; 3) K EZERE, NG
BNGRAZRIG K, 2AFER LT, FE KR, KAVAAN ZRZREL
Ao B A RRI B AESRA X, TiteFededAliEaRLL 1 1.
AR EHXRA, BAVAA AR ZIECIET S n 8 RN, Aedk 6 44
AR 2B HRAT ALY

NEBEARKE, REZIAFNZ. 1) 28305 G L, MEEAOT &0
B, TUHMR XK S BRI LT NG ek, RtERLmE T =Z35k%
50 AN BERIMMA REALA L, (£1F0 8 K EFNFHT N . KAVIAH A F)
A XK@y TR s B FEdt E b, 2) @4 EF T RIENTF ZATHF
WA, RN M4 fide, "HE £ LSRRI L, 3T~ A EH 80%
AL, B ® bt B B et e E, AR EAMES Z kT e
FIERATR R, AR EIEEFEEL 55 CAEANAR RN T ERAZENH, H+H
KI@MEARN S M 4% H; 3) FAEKRLETE, T, BL—KLHRZLHAL,
AT I K, N E) A &I BT GMP GE, HS SAftde A LR D
RBTHCIH B TR, L3R FEHMAREH TN, L= 508 HEE R LR
A KT, ZHRER, 2 H ., ARF_AKDAAGBRREK, 4) BBRAH R
BAB, WmBEFRS. iTAERF LS,

BAFRMBAIRE: £ AT @ aydENTF RIiTH £69% @, FN 2017-2019
FReE G AL E A 023 T, 057 . 0.73 7T, M ETAEH 654, 27 15,
2115, DA FRERkAT, SRHEMRIRA; e AAENKE, L
Efxe., 2HRTLEERMSHERN, T HRKLERmRBLKE, KA
TFNE M RIE, FH CENT R

0 RERT: F oM ERREMY, AIFEERTEAMM, & AT AT A
ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 7788.1 9049.3 10144.2 11441.5

HRE 8.7% 16.2% 12.1% 12.8%
V2 &N 8 A (A7) 853.3 130.7 317.4 407.9

HRE 267.8% -84.7% 142.8% 28.5%
HROlL#E EPS (L) 1.53 0.23 0.57 0.73
%3 5l s % ROE 66.6% 3.6% 8.1% 9.4%
PE 10 65 27 21
PB 6.7 2.4 2.2 2.0

R7EXM: Wind, & hiE R

& d KA R F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

KL X

AR

PHR300
22%

11%
0%
-11%

-21%

-32%
16/12

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

B A(ILRL) 4.27
B A BE(fLRR) 4.27
52 & MR Hr X 1] (L) 12.81-18.92
B E(fe ) 65.44
B (L) 99.61
R F T () 2.86
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1. KMER (600129): AN KAEZ, m
&% A#EH (2017-10-29)

2. KALEH (600129): FEATF £ 47tk & A
O, o8 KR AR
(2017-08-14)
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: Bt is A
KA (600120) F4k &t

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER 2L ON 7788.06  9049.34 10144.17 11441.47 A AV 849.27 130.73 317.44 407.85
7k R A 5419.44  6141.31  6847.63  7694.40 718 554 198.17 372.29 372.29 372.29
7 AL A B e 84.46 85.50 98.56 112.30 M%% A 225.65 189.29 151.01 155.64
HERR 1564.64  1447.89  1623.07  1830.63  # S BALM K 31.41 30.00 30.00 30.00
ik 1014.58 995.43  1014.42 114415 “EEEFALH -1307.39 447.93 -11.16 -2.51
w455 R 225.65 189.29 151.01 155.64  HAt -102.72 -35.16 -29.23 -29.53
P BALB K 31.41 30.00 30.00 30.00 ZFEHALRER -105.61  1135.09 830.36 933.75
BAME 1312.86 0.00 0.00 0.00 FTAXH -241.62 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 610.24 25.07 2.99 0.94
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 368.62 25.07 2.99 0.94
B A 760.74 159.92 379.48 47435  saiifgd 16.16 -3018.80 0.00 0.00
A ERA 113.76 -9.16 -10.92 -11.69 KA 770.70 0.00 0.00 0.00
GRERS i 874.50 150.76 368.57 462.65  RLARERIT -111.91  2125.50 0.00 0.00
P Fg AL 25.24 20.03 51.12 54.80  ZATREA 0.00 0.00 0.00 0.00
b R R 849.27 130.73 317.44 407.85 HAe -1141.16  -491.62  -151.01  -155.64
Y HME A ME -4.05 0.00 0.00 0.00 ERXEHAALR%ER -466.21 -1384.92  -151.01  -155.64
VBRSNS 853.32 130.73 317.44 407.85 AAERFHEHR -203.09  -224.76 682.33 779.05
Vil 1418.46  1193.70  1876.03  2655.08 MKfEH
R A= AT 2R 1629.42  1908.83  2119.61  2394.38 A4HEMANEKF 8.70%  16.20%  12.10% = 12.79%
Ve 1829.07 2080.27 2320.25 2608.39 EAAIEEKF 144.20%  -78.98% 137.30%  25.00%
H AR T 40.96 47.60 53.36 60.18  FAlAEKE 268.36%  -84.61% 142.82%  28.48%
KIRLAAL T 34.17 34.17 34.17 34.17 EBITDA ¥k % 50.24%  -39.09% 25.13% 11.02%
T B R 291.91 306.51 303.52 302.58 FKAFIEEA
R AR IA 247414  2251.62  2029.10 1806.58 E£A|F 30.41%  32.14%  3250% = 32.75%
VR A ek orid & & 1159.21  1012.33 865.46 71859 =%#% 36.01%  29.09%  27.49%  27.36%
HAvAE R T~ 542.88 500.30 497.40 49450 A F 10.90% 1.44% 3.13% 3.56%
¥ = &t 9420.22  9335.33 10098.90 11074.45 ROE 66.56% 3.63% 8.11% 9.44%
48 453K 3018.80 0.00 0.00 0.00 ROA 9.02% 1.40% 3.14% 3.68%
R AT Far FRAL IR 2859.42  3741.37 409153 454420 ROIC 31.77% 8.41%  14.10%  18.53%
KM 868.91 868.91 868.91 868.91 EBITDA/4 & Ja N 15.21% 7.97% 8.90% 8.76%
A R AR 1397.09  1128.22 122418 1339.22 EiERS
A4 8144.21 573850 6184.62 6752.32 EFFRAM#E 0.80 0.96 1.04 1.08
M A 426.89 556.89 556.89 556.89 R AR 3.98 4.50 5.67 7.30
FAMAR 208.05  2203.55 2203.55  2203.55 ALK E 8.94 9.05 8.82 8.91
R 714.17 84490 1162.34 1570.19 AWAH#% 3.03 3.12 3.09 3.10
3B HN A R AR A 1284.51  3605.34  3922.79  4330.64  HERRREFHELLE LI 80.44% — — —
VAR FR AR S -8.51 -8.51 -8.51 -8.51 FARLH
BAARSAH 1276.00 3596.84  3914.28  4322.13 W/ afrE 86.45% 61.47% 61.24% 60.97%
i B Ao i AR A A ATt 9420.22  9335.33 10098.90 11074.45  # &AXHIE fifR 47.74% 15.14% 14.05% 12.87%
AL E 0.73 1.14 1.27 1.38
RAE 046 069 081 091
EBITDA 1184.57 721.50 902.79  1002.28  MAI FZATE 0.00% 0.00% 0.00% 0.00%
PE 10.01 65.32 26.90 20.94 HBRARAR
PB 6.69 2.37 2.18 1.98 HRUKkE 1.53 0.23 0.57 0.73
PS 1.10 0.94 0.84 0.75 HRFR* 2.29 6.46 7.03 7.76
EV/EBITDA 6.56 9.45 6.81 536 HRZEALE -0.19 2.04 1.49 1.68
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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

ABEHR (600129) F#4 &iF

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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