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SOUTHWEST SECURITIES

BA O, A ZHgakst, HAaAL%e Ry

BRE & A

FH: 2017512 A 20 B, RS2 RLFFTE, HELFEMWRRKEOA
NG AT TAINEFHRRAENG A RN S5 LA FIRGE O 3R
OR, AR M RiEHEY (Re-O/MYAI8/ISCZ/2013 #k+Re-AWH/09 #&) # #f
B3, ABMAT (HEBHEMEDS).

Se KA I B 7 2 B e M AL B AN B 00 A LS R
B, THEEYHHPELE, REM BFRR. PRENTREL,
TH RIS 6 AR, BHEAEH 2ml. KAV A S 0 R KA
BRGNS RRAS F BT HEE ., STEABRLEEHEA OA
N TR U VPN T EE Y

ZHTLAE, NALFGRIRA. AFATXRBERFELS, 2BGEEEM
BRBEMAK T, (25BN, FEBCRIETLALFE NP R P K8 ER
th, B A KA RIS ) sk 325, 7% 69 F Kbk b A AT 2019
FNT YT GRS L E 4241070, NEERR G L5 L5 2 gk
¥, R, 2017 F 7 AN R EHTTHE, ITHETFTAFLEFHEM
& HING &ARAE, 2EEA 7 RoOVEMAEFZEAEHARAR Y. K HE
3| H5+H7, AAZ KAt b EH 11 R FTRAE TR, TLBELE—FRHA,
B AT AT 69 & KT B A 6 AR R A, PARME £ 0.13-0.18 T/kW K
HR, ARAREFPARNE Y HA 30% A L RATE, KRINAANEEE L4
BEANE W BIRET, H5+H7 &R BR & ¥k — & 330N 8 k4,

ERA B AN, NAEBGERBF AT HEHERREROGRAN, T4
BB IR IR G0 LA B F e AR 42 K&, 598, BVD+IBR =
BREZBOT IR TR, OFERE OA NG fh & KBRS
(REV1 #) &= iz MAe 8 4R T/F L ARR R, NG 285 TES
BHTF R, YEIRT NS ARG BFRES o

B AN B J M. it 2017-2019 5 EPS 441 % 1.01 ©. 1.39 T. 1.82
T, MEPESHNA 3LE, 22154 17 12, A FIT LB AHE, 4 F 2018 F
25 4% PE, B#Rfh 34.75 ., HhiF “EN” A,

o RIeRa: THGHE KT M, sedfd AT,
FARIF B 2016A 2017E 2018E 2019E
TN (BF L) 1517.02 2056.18 2754.05 3641.53
Wk E 21.70% 35.54% 33.94% 32.22%
V2 B BN 8 4 ANE (B ) 644.54 908.38 1249.50 1637.56
Wk E 34.36% 40.93% 37.55% 31.06%
IRl EPS (L) 0.72 1.01 1.39 1.82
%% I A % ROE 17.13% 20.78% 24.11% 26.33%
PE 43 31 22 17
PB 7.41 6.40 5.39 4.49

KEFH: Wind, B FiExE

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn

GCRELE

— ke

PIER300
38%

29%
21%
12%

4%

-5%
16/12

RIERF: KRR

172 17/4 17/6 17/8  17/10 17/12

B A(ILRL) 8.99
WiB A B (fTRR) 8.58
52 J& M R Mr X T (L) 24.59-35.57
EAE(IL ) 278.20
B E (L) 53.45
R F T () 6.53

XA R

1. A4 (600201): k4o, £
Sk b gk G IZF (2017-10-26)

2. Ay (600201): k&AM, ~
&% AT R K 2 1] (2017-08-27)

3. A4t (600201): M E K, 5%
F 4 BB AT (2017-04-25)
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A MEA (600201) Ak Eif

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ERIL ON 1517.02  2056.18 2754.05  3641.53 4#lid 642.76 903.87  1244.00  1630.59
ERI W 336.97 465.43 633.01 851.17 #1854 58.90 77.91 77.91 77.91
7 AL A B e 11.56 14.51 19.47 26.06 M#H%M -14.65 -21.09 -27.26 -35.06
HERR 234.86 273.47 349.76 46539  FABALBR K 14.98 18.00 15.00 14.00
EREA 178.78 226.18 269.90 356.87 LEEEHXRALH -230.23 7511  -147.17  -174.39
w455 R -14.65 -21.09 -27.26 -35.06 Atk 284.35 -29.76 -34.38 -33.74
P BALB K 14.98 18.00 15.00 14.00 BEFEHALRER 756.12 873.82 1128.10 1479.32
BAME 17.80 17.30 18.60 19.20 WAXH 48.94 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -431.99 15.83 18.89 19.32
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -383.05 15.83 18.89 19.32
B A 772.31 1096.97  1512.77  1982.30 fEMfEE 0.00 0.00 0.00 0.00
ERUE Y2 8- 7.23 6.19 6.77 6.53 K3 0.00 0.00 0.00 0.00
GRERS i 779.54  1103.16 1519.54  1988.83  JAMAERIT 1235.67 0.00 0.00 0.00
P Fg AL 136.78 199.29 275.53 358.24  ZATRA -229.13  -307.85  -433.87  -596.80
b R R 642.76 903.87  1244.00 1630.59 At -8.97 20.59 27.26 35.06
Y HME A ME -1.78 -4.51 -5.50 6.97 EREDAALLRAER 997.57  -287.26  -406.60  -561.74
VBRSNS 644.54 908.38  1249.50 1637.56 AEREAR 1370.64 602.39 740.39 936.90
Vil 2400.65  3003.04 3743.43  4680.33 MmKfS
R A= AT 2R 299.66 417.50 562.22 739.12  AHEBRAMKFE 21.70%  35.54%  33.94%  32.22%
Ve 229.05 315.69 436.70 593.77 ELFIEEKE 30.78%  42.04%  37.90%  31.04%
H AR T 290.96 394.37 528.21 698.43  F ALK F 34.54%  40.62%  37.63%  31.08%
K H AT 152.52 152.52 152.52 152.52 EBITDA 3% % 25.72%  41.30%  35.50%  29.53%
EE N2 N 42.77 44.24 43.95 43.83 FKAIRA
BRI 606.05 535.07 464.10 393.12 &A% 77.79% 77.36% 77.02%  76.63%
VR A ek orid & & 269.51 263.41 257.31 25121 Z=%% 26.30%  23.27%  21.51% = 21.62%
HAeAE R T 56.54 55.70 54.86 54.03 FA1F 42.37% 43.96% 45.17% 44.78%
¥ = &t 4347.71 5181.54 6243.31 7606.36 ROE 17.13% 20.78% 2411%  26.33%
48 453K 0.00 0.00 0.00 0.00 ROA 14.78%  17.44%  19.93%  21.44%
R AT Far FRAL IR 428.81 601.59 809.20 1081.94 ROIC 37.36%  44.11%  51.98%  56.61%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 53.83%  56.11%  56.77%  55.61%
A R AR 166.24 231.27 275.30 331.81 E&EfeS
A4 595.04 832.86  1084.49 1413.75 ERFRHF 0.44 0.43 0.48 0.53
M A 613.15 899.15 899.15 899.15 R AR 3.86 5.95 10.04 17.90
FAMAR 1245.01 959.01 959.01 959.01 AR 4 E 5.93 6.49 6.33 6.32
R 1923.85 2524.38  3340.01 4380.77 ARNRAH%E 1.38 1.62 1.61 1.60
3B HN A R AR A 3749.38  4349.91 5165.54  6206.30 HEFAREFAEALLELEN  103.72% — — —
VAR FR AR S 3.28 -1.23 -6.73 -13.70 R ALZAH
BAARSAH 3752.66 4348.68 5158.81 619261 W HAG#E 13.69% 16.07% 17.37% 18.59%
i B Ao i AR A A ATt 434771  5181.54 6243.31 7606.36 &G HE Qi 0.00% 0.00% 0.00% 0.00%
AL E 6.41 5.58 5.31 5.08
RAE 595 515 487 463
EBITDA 816.57 1153.80 1563.42  2025.15 A ZATFE 35.55%  33.89%  34.72%  36.44%
PE 43.16 30.63 22.26 16.99 HFBAEH
PB 7.41 6.40 5.39 449 B E 0.72 1.01 1.39 1.82
PS 18.34 13.53 10.10 7.64  HRFTF 417 4.84 5.74 6.89
EV/EBITDA 20.08 21.35 15.28 11.34 HMEzTALE 0.84 0.97 1.25 1.65
S 0.82% 1.11% 1.56% 2.15%  HRAEA 0.25 0.34 0.48 0.66

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

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

KNG BAEE A B FH AR, B AR P AT A SR B R R A R AR KA SR TR B
RO EET

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

ARE T 015 8RBT AT, AN REIE LA AN, £EMERTEERAEEMRIE. AREHEL
Forhy L AAEMAR M A 8 T KA AR G B AU, AR AT A 0 IE R B AR 60 B0 A . MRS ARA T
STk, HEEARBAA B BHALGIE. ERREY, AnaTHEE RSN EFH. & LAHNR—H R
RN SRR AR BT A B R A RATRE . BB, A 8 XA AT 415 8 T R K 38 4o 60 T F 4
A, BEH RS AT R AN 6 B R

AARERBEEZR, THAHE S0 FIER I TARG R AR AETHLT, ARETHELRE
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
&It A AT ARAZIA R, A 8] R RO 3T A AR AR A A B RIS R A — 1 B R R ARARAEAT R AL

KAREBAA GHIERIA, KEBHEFT, ETHMANATEUEATH XER, LA F KA o Lo 5] AAEY
HALH “EEIER, AR ARSI AR EGII R, M AR KERRAIERFH L RRE, Ko H
P8 o) 36 TR AT AR
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SOUTHWEST SECURITIES

A B4y (600201) /v &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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